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Modification of Revenue Act to Per- 
mit Business Corporations to Build 
Up)Reserves Urged 


Citing the rapidly-mounting Federal 
debt as one cause for the drift toward 
general insecurity, the First National 
Bank of Boston, in the December issue 
of its “New England Letter,” also 
named as factors contributing to this 
trend the increased mortgaging of the 
future income of consumers by extend- 
ing instalment credit and the distribu- 
tion in dividends, bonuses and in- 
creased wages, because of the provision 
of the Revenue Act of 1936, of that 
part of current profits which would 
ordinarily be set aside for reserves for 
business enterprise. The hope is ex- 
pressed by the bank “that the Revenue 
Act of 1986 will be so modified as to 
permit corporations to build up and 
safeguard the necessary reserves.” In 
its “Letter” the bank observes that 
“when kept within reasonable bounds, 
instalment credit serves a useful pur- 
pose in that it places goods immedi- 
ately at the disposal of consumers that 
would not be otherwise possible. It 
also accelerates recovery.” Continuing, 
the bank states: 


For eome time past the standards established 
in 1925 by the National Association of Sales 
Finance Companies have been substantially low- 
ered. Instead of 12 months being the usual 
period of payment, it is now 24 months on new 
cars and 18 months on used cars. This repre- 
sents doubling the terms which were considered 
the proper standard before the depression. 

The lowering of credit standards is not con- 
fined to automobile financing. Down payments 
are being reduced and periods of payment ex- 
tended all along the line, bringing instalment 
buying within the reach of lower and lower 
income brackets. This movement was stimu- 
lated when the govern in 1934 entered this field 
under the Federal Housing Administration, which 
provides easy means of financing repairs to 
homes. At present practically all forms of 
goods, both necessities and luxuries, except per- 
ishables, are being met on the instalment plan. 
The total amount of instalment sales in 1935 is 
roughly estimated at $4,000,000,000, or approxi- 
mately 12% of the total retail sales for that 
year. 


Whereas instalment selling tends to prolong 
a period of prosperity through accelerating pro- 
duction, it also prolongs a period of depression, 
for during hard times consumers are paying off 
their debts and make future commitments only 
on a very conservative basis. While it is true 
that total instalment sales account for but a 
small part of the retail trade of the country, the 
fact remains that approximately 60% of the 
total amount of instalment business is _ repre- 
sented by sales of automobiles. Furthermore, 
about 60% of the new automobiles are sold on a 
partial payment basis. In times of depression, 
therefore, an important prop is removed from 
this industry. Inasmuch as the automobile in- 
dustry employs during good times directly and 
indirectly about 10% of all persons gainfully 
occupied, any slump in this industry is trans- 
mitted all along the line. 


The chief danger lies in the fact that an in- 
creasing proportion of the population may become 
loaded down during a boom. period to the limit 
of their capacity, and then when depression comes, 
with cuts in pay or losses of jobs, there are no 
reserves to meet the outstanding obligations that 
stretch ahead over a period of possibly two or 
three years. This situation will be acceutuated 
by the required employee’s contribution to the 
old age benefits, which will be 1% of taxable 
payrolls in 1937, gradually increasing until by 
1949 and thereafter it will constitute 3%. 

Any radical departure from recognized stand- 
ards of instalment credit, such as the extension 
of the period of payment to two or three years 
and a sharp reduction in the down payment, is a 
threat to our economic system. 

Business enterprise is likewise following a 
policy that makes for improvidence and insecurity 
by the widespread and genercus granting of 
bonuses and wage and dividend increases. To 
the extent that this is within the capacity of 
the company to do so, it is all to the good. 
It stimulates trade and provides employment. 
Corporations with large surpluses may be able 
to afford to follow this practice, but many con- 
cerns are not in this favorable position. The 
average corporation or small company which has 
been gradually building up its capital that was 
seriously depleted by the depression is now 
prompted to distribute the bulk of its current 
profits in the form of dividends and bonuses 
in order to avoid the payment of the penalty 
tax under the new Revenue Act. If such a 
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practice is continued during good times it will 
jeopardize the financial position of many con- 
cerns to such an extent that they may not be 
able to weather another depression. Without a 
reserve cushion many plants will not be able in 
the next depression to keep running and provide 
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to the extent of about $26,000,000,000 for the 
purpose of meeting payrolls, interest and dividend 





























payments, absorbing losses and other items. Security Building Bell System Teletype DNVR 39 

Without adequate business reserves an overwhelm- 

ing seston oA relief will be thrown upon the gov- DENVER, COLORADO 

ernment in future depressions. As we have pointed 

out in previous issues of this “Letter,” the capa- 

city of the government to assume this burden is 

being impaired by increased debts and heavy ex- 

penditures. 

Brief Opposing Extension of Unlisted Nevada-California Electric Corporation Preferred Stock 
Trading on National Securities Mountain States Tel. & Tel. Co. Capital Stock 
Exchanges Denver Tramway Corporation Securities 





Denver Union Stockyards Common Stock 


A brief in opposition to the extension 
oe Ideal Cement Company Capital Stock 


of unlisted trading on registered na- 
tional securities exchanges was filed on 


Nov. 24 by the Chicago Stock Exchange AMOS C “ Si DLER & Co. 


with the Securities and Exchange Com- 





mission in Washington. The brief INVESTMENT BANKERS 
states that “The Chicago Stock Ex- First National Bank Bld¢g.. KEystone 0101 
change is opposed to any extension of 

DENVER 











unlisted trading on exchanges and, 
recognizing the probable duty of the 
Commission to exercise the powers im- 
posed on it by the amendments, sug- 
gests to the Commission that it adopt 
a primary standard for determining 
whether uhlisted trading applications Specializing in Rocky Mountain Municipals 
are necessary or appropriate in the pub- 
lic interest and for the protection of 
investors.” 

The brief points out that “unlisted 
trading privileges as aie Dec. >, 1935, 
have been accorded 1, issues of stock 
and 564 issues of bonds,” and adds: papa ars 

$s 


Having faced the consequences to this point, 

progress demands the constant, steady reduc- . ie a 

tion—not the extension—of the number of issues Security Building ° DENVER COLO. 
in the unlisted trading classification. Unlisted 
trading involves proportionately fewer issues 

than the earlier problem. The Commission has, — 
by the very postponement of the unlisted trad- 
ing problem, acquired greater experience, more 
prestige and an organization with which to meet 
a problem less difficult than one which it met 


in the early days of its down existence and of S 
° 









































the Act it is administering. 

And finally we submit that any exchange re- 
questing unlisted trading privileges in any 
security be required to prove not only that the 
trade therein on the registered exchange has 
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been or is of a character incompatible with the 
public interest but also that the applicant ex- FIRST NATIONAL BANK BUILDING 
change is qualified to do better. 

DENVER 


In support of its position, the Chicago 
Stock Exchange’s four major arguments 
are submitted in the brief. Excerpts 
therefrom follow: 

1. The principle of unlisted trading is un- 
sound in that it creates a hybrid class of trad- 
ing confusing to the public. CHARTERED 1853 




















2. The primary concern of the Commission is e 
the public interest and the protection of in- 
vt insta atteer Sroceet oy ee| United States Trust Company of New Y ork 
full listing of securities on each exchange where 
they are traded. 45-47 WALL STREET 

8. The SEC has stated certain considerations 000 
in favor of continuing the privilege of unlisted Cap ital, ” ‘ : ? $2,000, 00 
trading. . . . While these considerations Surplus and Undivided Profits, $28,309,969.80 
may have a case for the continuation of un- October 1, 1936 
listed trading, htye do not support its ex- 
tension. . cont : 

This Company acts as Executor, Administrator, Trustee, Guardian 

4. The basic requirement for approval by the : , ®, ae . —_* 
Commission of an application for extension of Committee, Court Depositary, and in all other recognized trust capacities. 
unlisted trading privileges in any security is an 

WILLIAM M. KINGSLEY, President 


affirmative showing that it is necessary or appro- 
priate in the public interest or for the protection | WILLIAMSON PELL, ist Vice President LLOYD A. WAUGH, Asst. Comptroller 
of investors. FREDERIC W. ROBBERT, V. Pres. & Comp. HENRY G. DIEFENBACH, Asst. Comptroller 


The brief also said: THOMAS H. WILSON, Vice Pres. & Sec y 
7 7 ' ALTON S. KEELER, Vice President ELBERT B. KNOWLES, Asst. Secretary 
Congress and the Commission intended &/ BENJ, STRONG, Vice President ALBERT G. ATWELL, Asst. Secretary 
gradual elimination of unlisted trading, but with | ROBERT S. OSBORNE, Asst. Vice President HENRY E. SCHAPER, Asst. Secretary 
good reason sought elimination of unlisted trad- WILLIAM C. LEE. A :. Vice President HARRY M. MANSELL. Asst. S 
ing by a gradual adjustment rather than by @| peNRY B. HENZE, Asst. Vice-President IRVIN A. SPRAGUE, Asst. Secretary 


precipitous change. CARL O. SAYWARD, Asst. Vice Pres. JAMES M. TRENARY, Asst. Secretary 
Permanent registration, up to Dec. 1, 1935, GEORGE MERRITT, Asst. Vice President ARTHUR H. ERB, Asst. Secretary 

cost fully listed securities 629 issues of stocks | GEORGE F. LEE, Asst. Vice President THOMAS J. MADDEN, Asst. Secretary 

and 544 issues of bonds which delisted but 2,645 | sryART L. HOLLISTER, Asst. Comptroller H. IRVING PRATT, JR., Asst. Secretary 

issues of stock and 1,681 issues of bonds were 

fully listed and registered. There was no hesi- TRUSTEES 

taney to face the staggering task or possible con- FRANK LYMAN WILLIAM VINCENT ASTOR BARKLIE HENRY 

sequences of registering fully listed issues. The | soHN J. PHELPS JOHN SLOANE GEORGE de FOREST LORD 

change was nevertheless precipitous and the mor-| arTHUR OURTISS JAMES FRANK L. POLK ROLAND L. REDMOND 

tality high. WILLIAM M. KINGSLEY WILLIAMSON PELL HAMILTON BRADLEY 
Previous reference to the opposition | CORNELIUS N. BLISS —- z yg FRANOIS T. P. PLIMPTON 


of the Chicago Stock Exchange to the 
extension of unlisted trading appeared 


in our Nov. 21 issue, page 3237. Member Federal Deposit Insurance Corporation 
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Cooperation of Business with Gov- | 





ernment Urged in Solution of 
Economic Problems 


Pointing out that it is evident that 
the progress made toward business re- 
covery has left the country with an 
imposing array of economic questions 
still to be answered, the Guaranty Trust 
Co. of New York, in “The Guaranty 
Survey,” its monthly review of financial 
and business conditions in the United 
States and abroad, states that the suc- 
cessful handling of these problems will 
require the close cooperation of the best 
minds and the most forceful business 
leadership, for, in the final analysis, 
economics, and not politics, controls the 
business situation and outlook. “A 
clear and urgent need exists for true 
cooperation between government and 
business,” says “The Survey,” issued 
Nov. 30, which notes that “the scope of 
governmental activity has widened so 
rapidly in recent years and this widen- 
ing has occurred so largely in the eco- 
nomic field that it would be most un- 
fortunate if public officials and busi- 
ness leaders should fail to combine their 
knowledge, experience and aims in a 
joint effort to promote the national 
welfare.” 

From “The Survey” we also quote: 

Of all the economic problems facing the gov- 
ernment at present the most urgent and the 
most vital is that of preserving the soundness of 
the Nation’s currency. There exists a combina- 
tion of factors, partly political and partly eco- 
nomic in character, that may exert undue influ- 
ence on the country’s monetary system as soon 
as reviving prosperity gives them an opportunity 
to make their effects felt. The problem is vital 
in a peculiar sense, because its solution is neces- 
sary to the solution of others. No intelligent and 
effective consideration of national policies of a 
government is possible unless the fiscal situa- 
tion and the value of its currency are under 
control. 

The principal elements involved in the currency 
problem are well known. Purchases of govern- 
ment securities by the banks, together with the 
spending of the borrowed funds by the govern- 
ment, have greatly increased the quantity of 
available purchasing power in the form of bank 
deposits. Bank reserves have been swollen by the 
purchase of government securities by the Fed- 
eral Reserve banks and by the increase in the 
monetary gold stock, which, in turn, has been 
due partly to gold imports and partly to the 
devaluation of the dollar. New money has been 
issued against silver purchased by the Treasury. 
Finally, there has been persistent agitation for 
direct currency inflation through the printing of 
greenbacks, although this agitation, fortunately, 
appears to have become less active as business 
recovery has progressed. 


Balanced Budget a Vital Factor 


Because of this variety of potential infla- 
tionary influences, the problem of preserving the 
soundness of the currency resolves itself into 
several factors, of which the most important is 
that of the Federal budget. This involves the 
question of relief, the reorganization of govern- 
ment agencies, the revenue system, and the ques- 
tion of policy toward the numerous “pressure 
groups” with supposed claims on public funds. 
These questions need to be settled in such a way 
as to provide for a definite and permanent bal- 
ance between Federal receipts and expenditures. 

Even when the budget is balanced by means 
of reduced expenditures, increased revenues, or a 
combination of both, there will still remain the 
problem of defending the Treasury against at- 
tempted raids by groups who regard themselves 
as logical beneficiaries of public largess. In one 
form or another, this problem has always existed ; 
but it has become more threatening in recent 
years with the widening conception of the social 
functions of government. It is especially serious 
in a dmocracy because of the voting power of 
the pressure groups; and, unless democratic gov- 
ernments can devise an effective means of cop- 
ing with the problem, it will become increasingly 
difficult for them to maintain their solvency. 


Business Regulation in General 


The second great group of problems confront- 
ing the government centers around the question 
of the regulation of business in general. To a 
considerable extent, the nature of this question 
is still to be decided by the courts. Both the 
Nationa! Labor Relations Act and the Railway 
Labor Act are now before the Supreme Court, as 
is the power of the Public Works Administra- 
tion to make loans and grants to municipalities 
to acquire or construct power plants and trane- 
mission lines. Several other recently-enacted 
laws of vital importance, including the Social 
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Security Act and the Public Utility Act of 1935, 
are likely to come before the Supreme Court in 
the not distant future. 

In the meantime, several problems in this gen- 
eral category will come up for consideration re- 
gardless of court decisions. The attitude of in- 
dustrial workers toward the taxes to be im- 
posed upon them under the Social Security Act 
is still to be seen. 

This brief outline by no means exhausts the list 
of problems that will confront the government 
in the near future; it merely enumerates a few 
of the most important. 


“The Survey” takes occasion to state 
that “a few commentators have shown 
a tendency to fear that the emphatic 
popular endorsement of the Administra- 
tion, together with its enhanced ma- 
jority in Congress, may have the effect 
of removing restraints and increasing 
the danger of drastic and hasty legisla- 
tion. The more general view, however, 
appears to be that the major objectives 
of the Administration’s program, as the 





President himself stated last year, have 
already been accomplished, . .. and 
that the faith demonstrated by the vot- 
ers in the President may inject a note 
of caution by impressing the Adminis- 
tration with the magnitude of the re 
sponsibility involved in its leadership. 
—____<g——____ 
Memorandum of Facts, Investment 
Bankers Association ofgAmerica 


Association organized Aug. 8, 1912, at 
meeting in old Waldorf-Astoria, New 
York. 

First annual convention, Nov. 20-22, 
1912, Waldorf-Astoria, New York. 

Attendance at organization meeting, 
Aug. 8, 1912, 120. 

Anticipated attendance this conven- 
tion, 950. . 

Charter members—List of present 
charter members (99), by cities, 
given below. 

(Continued on next page) 
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WOODARD ELWOOD & CO. 


INVESTMENT SECURITIES 


RAND TOWER 
MINNEAPOLIS 

















ALLISON-WILLIAMS COMPANY 


MINNESOTA NORTH DAKOTA SOUTH DAKOTA 


Municipal Bonds 


NORTHWESTERN BANK BUILDING 


MINNEAPOLIS, MINN. 











C. C. RIEGER & CO. 


INCORPORATED 


Investment Securities 


1125 First National-Soo Line Bldg. MINNEAPOLIS 
Bell System Teletype MPLS. 138 














735 Rand Tower 





CHREST & COMPANY, INC. 


Investment Securities 


~ Minneapolis 




















NORTHERN WISCONSIN SECURITIES CO. 


[Investment Securities 


WAUSAU, WISC. 





MINNEAPOLIS 


























1. H. OVERMAN, INC. 


Investments - Securities 


800 First Nat’l-Soo Line Bldg. 


Minneapolis - .- Minnesota 











GUY A. NELSON CO. 


INVESTMENT 
SECURITIES 


F.H.A. Insured Mortgages 
238 BAKER BLDG. 


MINNEAPOLIS 


A. T. & T. Teletype Mpls. 79 
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Membership, Nov. 21, 1912, 290; 
Jan. 1, 1913 (charter roll closed), 
347; Dec. 2, 1936, 749 main offices 
(new high) ; 808 branch offices. 

Members of original Board of Gover- 
nors present at twenty-fifth conven- 
tion: 

Harry E. Weil, the Weil, Roth & 

Irving Co., Cincinnati. 
A. C. Foster, Calvin Bullock, New 
York. 

Delegates at first convention who 

were expected at twenty-fifth: 

William G. Baker Jr., Baker, Watts 

& Co., Baltimore (past President). 

Paul W. Cleveland, Paul W. Cleve- 

land & Co., Inc., Chicago. 

Trowbridge Callaway, Callaway, Fish 

& Co., New York (past President). 

Fairman R. Dick, Dick & Merle- 

Smith, New York. 
A. ©. Foster, Calvin Bullock, New 
York. 

Edgar Friedlander, Cincinnati. 

Warren J. Hoysradt, First of Michi- 

gan Corp., New York. 
George N. Lindsay, Speyer & Co., 
New York. 

Otto Miller, Hayden, Miller & Co., 
Cleveland. 

J. Clark Moore Jr., Barclay, Moore & 
Co., Philadelphia. 

John Nickerson, John Nickerson & 
Co., Inc., New York. 

John W. Prentiss, Hornblower & 
Weeks, New York (past President). 

John A. Prescott, Prescott, Wright, 
Snider Co., Kansas City (past 
President). 

William H. Putnam, Putnam & Co., 
Hartford. 

Nicholas Roberts, Eli T. Watson & 
Co., Inc., New York. 

Joseph A. Rushton, Babcock, Rush- 

ton & Co., Chicago. 

Mason B. Starring. Kidder, Peabody 

& Co., New York. 

Harry EB. Weil, the Weil, Roth & Ir- 

ving Co., Cincinnati. 

Sidney J. Weinberg, Goldman, Sachs 

& Co., New York. 

J. Clark Moore Jr., partner of the 
charter member firm of Barclay, Moore 
& Co., Philadelphia, has the distinction 
of being the only man present at the 
twenty-fifth convention who has at- 
tended every previous convention. In 
appreciation of his unceasing interest 
in the Association, a memento will be 
presented to him at the first general 
session of the convention on Friday. 
Mr. Moore served the Association as 
Governor from 1922 to 1925. 


CHARTER MEMBERS 
New York 


Chas. D. Barney & Co. 

Burr & Co., Inc. (then, George H. 
Burr & Co.) 

Callaway, Fish & Co. 

Chase National Bank of the City of 
New York (then, Harris, Forbes & 
Co.) 

Clark, Dodge & Co. 

Dillon, Read & Co. (then, Wm. A. Read 
& Co.) 

Eastman, Dillon & Co. 

The First Boston Corp. (then, Old 
Colony Trust Co.) 

Goldman, Sachs & Co. 

Guaranty Trust Co. of New York 

Hallgarten & Co. 

Frederic H. Hatch & Co. 

Hayden, Stone & Co. 

Chas. H. Jones & Co. 

Kean, Taylor & Co. 

A. M. Kidder & Co. 

Kuhn, Loeb & Co. 

W. C. Langley & Co. 

Lee Higginson Corp. (then, Lee Hig- 
ginson & Co.) 

J. P. Morgan & Co. 

John Nickerson & Co., Inc. (then, John 
Nickerson Jr.) 

R. W. Pressprich & Co. (then, Watson 
& Pressprich ) 

E. H. Rollins & Sons, Ine. 

J. & W. Seligman & Co. 

Speyer & Co. 
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Stone & Webster and Blodget, Inc. 
(then, Stone & Webster) 

Spencer Trask & Co. 

J. G. White & Co., Inc. 

White, Weld & Co. 

Wood, Low & Co. 
& Co.) 


(then, Low, Dixon 


Philadelphia 


Barclay, Moore & Co. (then, Snowden, 
Barclay & Moore) 

Battles & Co., Inc. 

Biddle, Whelen & Co. (then, Townsend 
Whelen & Co.) 

Cassatt & Co., Inc. 

Chandler & Co., Inc. 

EK. W. Clark & Co. 

Drexel & Co. 

Elkins, Morris & Co. 
Krumbhaar & Morris) 

M. M. Freeman & Co., Inc. 

Graham, Persons & Co. (then, Graham 

 & Co.) 

Janney & Co. (then, 
Clothier & Tyler) 


Chicago 


Ames, Emerich & Co., Inc. 
Babcock, Rushton & Co. 


(then, Elkins, 


Montgomery, 


Baker, Fentress & Co. (then, Lyon, 
Gary & Co.) 

H. M. Byllesby & Co. 

Central Republic Co. (then, Central 


Trust Co. of Illinois) 
T. E. Joiner & Co., Inc. (then, McCoy 
& Co.) 
C. W. MeNear & Co. 
McNear & Moore) 
The Northern Trust Co. 
John Nuveen & Co. 
H. C. Speer & Sons Co. 


Boston 


Baker, Young & Co., Inc. (then, Baker, 
Ayling & Co.) 

Bond & Goodwin, Inc. 

Burr, Bannett & Co. (then, Parkinson 
& Burr) 

A. B. Conant & Co., Inc. (then, Conant, 
Young & Co.) 

Estabrook & Co. 

Hornblower & Weeks 

Jackson & Curtis 

Kidder, Peabody & Co. 


Baitimore 


Baker, Watts & Co. 

Owen Daly & Co. 

Equitable Trust Co. (then, Equitable 
Mortgage & Trust Co.) 

Robert Garrett & Sons 

W. W. Lanahan & Co. (then, Whelan, 
Duer & Lanahan) 

Mackubin, Legg & Co: (then, Mackubin, 
Goodrich & Co.) 

Mercantile Trust Co. of Baltimore 
(then, Mercantile Trust & Deposit 


(then, Woodin, 


Co. ) 
Strother, Brogden & Co. 


Cincinnati 


The Central Trust Co. (then, Central 
Trust & Safe Deposit Co.) 

The Fifth Third Union Trust Co. (then, 
Fifth-Third National Bank) 

W. E. Hutton & Co. 

= Provident Savings Bank & Trust 

0. 

Seasongood & Maver 

The Weil, Roth & Irving Co. 
Weil, Roth & Co.) 


St. Louis 
Francis, Bro. & Co. 
Mississippi Vallev Trust Co. 
Smith, Moore & Co. 
Stifel, Nicolaus & Co., Inc. (then, Al- 
theimer & Rawlings Investment Co.) 
G. H. Walker & Co. 
Whitaker & Co. 


Cleveland 


Cleveland Trust Co. 
Hayden, Miller & Co. 
Otis & Co. 


(then, 


Denver 
The International Trust Co. 
Peters, Writer & Christensen, Inc. 
(then, James N. Wright & Co.) 
(Continued on next page) 
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HAROLD E. WooD & COMPANY 


INVESTMENT SECURITIES 


FIRST NATIONAL BANK BUILDING 
SAINT PAUL, MINNESOTA 


Minneapolis, Minn. Cedar Rapids, lowa Chicago, Ill. 
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of Minneapolis 
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WELLS-DICKEY COMPANY 


Established 1878 
McKnight Building MINNEAPOLIS, MINN. 


ST. PAUL DULUTH 





























PIPER, JAFFRAY & HOPWOOD 


STOCKS—BONDS—GRAIN 
COMMERCIAL PAPER 


Members 
New York Stock Exchange and other principal Exchanges 


Minneapolis St. Paul 





























C. S. ASHMUN COMPANY 


INVESTMENT SECURITIES 


1212 FIRST NATIONAL-SOO LINE BUILDING 


MINNEAPOLIS, MINN 


























M.R. WATERS & SONS, INC. 


—ESTABLISHED 1883— 


INVESTMENT SECURITIES 


1036 BAKER BUILDING 
MINNEAPOLIS, MINN. 
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Kansas City 


Commerce Trust Co. 
Prescott, Wright, Snider Co. (then, 
John A. Prescott & Co.) 


Los Angeles 


James R. Martin & Co. (then, Torrance, 
Marshall & Co.) 
William R. Staats Co. 


Milwaukee 


Edgar, Ricker & Co. 
The Securities Co. of Milwaukee, Inc. 
(First Savings & Trust Co.) 


Minneapolis 


Thrall West Co. (then, Minnesota Loan 
& Trust Co.) 
Wells-Dickey Co. 


Detroit 


First of Michigan Corp (then, Security 
Trust Co.) 


New Orleans 


Whitney National Bank of New Orleans 
(then, Witney Central Trust & Sav- 
ings Bank) 

Pittsburgh 


Moore, Leonard & Lynch (then, Darr & 


Moore) 
Portland 
Charles H. Gilman & Co., Inc. 


San Francisco 


Anglo California National Bank of San 
Francisco (then. Anglo & London 
Paris National Bank) 


Spokane 
Spokane and Eastern Branch of Seattle- 


First National Bank (then, Spokane & 
Eastern Trust Co.) 


Toronto 
Dominion Securities Corp., Ltd. 
en 


New Member Firms of Investment 
Bankers Association of America 


The Board of Governors or the In- 
vestment Bankers Association of Amer- 
ica elected the following houses to 
membership at the Augusta, Ga., con- 
vention: 


California Group— 
Cavanaugh, Morgan & Co., Los Angeles. 
F. E. Harris & Co., Los Angeles. 
Geo. R. Miller & Co., Inc., Pasadena. 


Canadian Group— 
Bartlett, Gayley & '& Co., Ltd., Toronto. 


Central States Group— 
Harrison & Austin, Inc., South Bend. 
Robert Showers, Chicago. 
John J. Seerley & Co., Chicago. 
Straus Securities Corp., Chicago. 


Eastern Pennsylvania Grou 
Butcher & Sherrerd, Philadelphia. 


Michigan Group— 
Matthew Carey & Co., Detroit. 
Carlton M. Higbie Corp., Detroit. 
Sidney R. Small & Co., Detroit. 
J. H. Petter & Co., Grand Rapids. 


Minnesota Grou 
Angland & Co., Inc., Minneapolis. 
Charles A. Fuller Co., Minneapolis. 


Mississippi Valley Group— 
H. L. Ruppert & Co., Inc., St. Louis. 


New York Group— 
Colyer, Robinson & Co., Inc., Newark. 
Bennett Bros. & Johnson, New York. 
Cohu Brothers, New York. 
Emanuel & Co:, New York. 
D. M. S. Hegarty & Co., Inc., New 
York. 
Holsapple, Harvey & Co., New York. 
Lord, Abbett & Co., Inc., New York. 
Frank C. Masterson & Co., New York. 
Newman Bros. & Worms, New York. 
Schroder, Rockefeller & Co., Inc., New 
York. 
Northern Ohio Grou 
Gillis, Wood & Co., Cleveland. 
Kraus-Cunningham & Co., Cleveland. 


Ohio Valley Group— 
J.J. B. Hilhard & a0 Louisville. 
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Pacific Northwest Group— 

Patten, Eyman & Co., Seattle. 

Arthur E. Nelson & Co., Spokane. 
Southeastern Grou 

Davenport & Co., Richmond. 
Southern Group— 

A. C. Biese & Co., Jacksonville. 

Courts & Co., Atlanta. 

Clement A. Evans & Co., Atlanta. 

Anagnosti & Walker, Inc., New Orleans. 

Lamar, Kingston & La Bouisse, New 
Orleans. 

Levy & Rooney, Inc., New Orleans. 

Jack M. Bass & Co., Nashville. 

Robinson, Webster & Gibson, Nashville. 
Texas oy a 

Investment Service Securities Corp. of 
Texas, Dallas. 

Walker, Austin & Waggener, Dallas. 

Underwood, Edwards & Co., Inc., Fort 
Worth. 

Aves & Wymer, Houston. 


Western Pennsylvania Grou 
Peoples-Pittsburgh Trust Co., Pitts- 


burgh. 
Phillips, Schmertz & Co., Pittsburgh. 


- — 
_— 


Chairmen of Various Committees of 


Investment Bankers Association 
of America 


On Dec. 6 the following were ap- 
pointed Chairmen of the various com- 
mittees of the Investment Bankers As- 


sociation of America for the year 1936- 
1937: 


Standing Committee Chairmen Ge 


Business Conduct—Rudolph J. Eichler 
(Bateman, Eichler & Co., Los An- 





geles). 

Business Problems—Earle Bailie (J. & 
W. Seligman & Co., New York). 

Commercial Credits—J. Norrish Thorne 
(Goldman, Sachs & Co., New York). 

Constitution and By-Laws—E. Warren 
Willard (Boettcher & Co., Ine., 
Denver). 

Education—Francis F. Patton™(A. G. 
Becker & Co., Chicago). 

Federal Taxation—James J. Minot Jr. 
(Jackson & Curtis, Boston). 

Finance—D. T. Richardson (Kelley, 
Richardson & Co., Inc., Chicago). 

Foreign Securities—Frederick M. War- 
burg (Kuhn, Loeb & Co., New York). 

Government and Farm Loan Bonds— 
Robert G. Rouse (Guaranty Trust Co. 
of New York, New York). 

Group Chairmen’s—Jean C. Witter 
(Dean Witter & Co., San Francisco). 

Industrial Securities—Karl Weisheit 
(Edward B. Smith & Co., New York). 

Investment Companies—Colis Mitchum 
(Mitchum, Tully & Co., San Fran- 
CiSCo). 

Membership—Cloud Wampler (Law- 
rence Stern & Co., Inc., Chicago). 
Municipal Securities—John S. Linen 
(Chase National Bank, New York). 
Public Service Securities—Francis E. 
Frothingham (Coffin & Burr, Inc., 

Boston). , 

Railroad Securities—Fairman R. Dick 
(Dick & Merle-Smith, New York). 
Real Estate Securities—Ben B. Ehrlich- 
man (Drumheller, Ehrlichman & 

White, Seattle). 

State and Local Taxation—Harold E. 
Wood (Harold E. Wood & Co., St. 
Paul). 

State Legislation—T. Weller Kimball 
(Field, Glore & Co., Chicago). 
Vice-Chairman—Jay N. Whipple 

(Bacon, ts og & Co., Chicago). 

Trading—John QO. Stubbs (Whiting, 

» Weeks & Knowles, Inc., Boston). 

Washington—Orrin G. Wood (Esta- 
brook & Co., Boston). 

Subcommittee Chairmen 

Distribution—John K. Starkweather 
(Starkweather & Co., Inc., New 
York). | 
Vice-Chairman—Henry H. Egly 

(Dillon, Read & Co., New York). 

Salesmen’s Compensation—H. Vaughan 
Clarke (H. Vaughan Clarke & Co., 
Philadelphia). 
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OTIS & CO. 
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CLEVELAND 
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CURTISS, HOUSE & CO. 


1201 Union Trust Building 


New York Stock Exchange 
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CLEVELAND 








H. L. EMERSON « Co. 


INCORPORATED 


Investment Securities 
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CLEVELAND 
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Investment Securities 
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CLEVELAND 





























BORTON, BATES & CO. 


Business Established 1906 
Union Trust Building, Cleveland 


Members Cleveland Stock Exchange 





FRED F. WILKISON 


INVESTMENT 
SECURITIES 
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PETER, LANDER & CO. 
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DETROIT 








Established 1856 


H. Hentz & Co. 


New York Ourb Exchange 
New York COotton Exchange 


Winnipeg Grain Exchange 
New Orleans Cotton Exchange 
And other Leading Ezhanges 





N. Y. Cotton Exchange Bldg. 


NEW YORK 
BOSTON DALLAS DETROIT 
MIAMI LONDON AMSTERDAM 
GENEVA PARIS 























R. C. O°’ DONNELL & COMPANY 
INVESTMENT SECURITIES 


2166 Penobscot Building 
DETROIT 


A. T. & T. Detroit 443 Telephone Cherry 7040 
Members Detroit Stock Exchange 





























James Ialcott,Inc. 
Factors 


1854 


a 


19 36 


225 FourtH Avenue, NewYork 


‘THE FACTOR’’ ON REQUEST 

















Volume 143 


Financiai Chronicle XIII 





Cherry 4900 





WHITLOCK, SMITH & CO. 


MARKETS QUOTED IN ALL 


MICHIGAN SECURITIES 
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1446 Penobscot Building 


Members 
DETROIT STOCK EXCHANGE 


DETROIT, MICHIGAN 























WRIGHT, MARTIN AND GO. 


Brokers for Dealers and Banks in 


DETROIT AND MICHIGAN 
SECURITIES 


Members of the Detroit Stock Exchange 
Cherry 3921 2066 Penobscot Bldg. 


DETROIT, MICHIGAN 
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Members 
Detroit Stock Exchange 
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WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pitisburgh Stock Exchange 


New York 
Pittsburgh 


120 Broadway 
Union Trust Bldg. 














CHARLES A. PARCELLS & CO. 


Members of Detroit Stock Exchange 


INVESTMENT SECURITIES 


639 PENOBSCOT BUILDING 
DETROIT, MICH. 


PRIVATE WIRES 


LEPHONE TO ALL MARKETS 


TE 
RANDOLPH 5625 
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Capital Financing from 1912 to 1936 
—Summary by Educational De- 
partment of I. B. A. 


Incident to the twenty-fifth anniver- 
sary convention of the Investment Bank- 
ers Association of America, at Augusta, 
Ga., on Dec. 2-6, the Educational Depart- 
ment of the Association made available 
the following condensed history of capi- 
tal financing from 1912 to 1936: 

The United States was a _ tranquil 
Nation in 1912 when the Investment 
Bankers Association of America was 
formed. Business was in a mild sec- 
ondary reaction following the 1907 
panic. Big things were finished—that 
is, the railroads had been built and com- 
bined into the great systems as we now 
know them. “Mammoth” industrial cor- 
porations had been brought into exist- 
ence through consolidation of small pro- 
prietorship and family enterprises. The 
financial and business giants who 
walked the stage at the turn of the cen- 

(Continued on next page) 
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Detroit Stock Exchange 


Municipal and Corporation Bonds 
Listed and Unlisted Securities 


DETROIT 
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: Diiciédidiidied Securities 


CHICAGO 


29 South La Salle Street Telephone Randolph 4553 
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Investment Securities 


209 South La Salle Street 
CHICAGO 


Members 


New York Stock Exchange 
Chicago Board of Trade 
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Paine, Webber & Co. 
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26 Broadway 
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Partridge-Player Company, Inc. 
GIVAN COMPANY 


UNDERLYING SECURITIES 
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tun} were gone and the institutions they 
f ed had outgrown the dominance of 
individuals. The pistul shot in Sarajevo, 
June 28, 1914, transformed things. 

Greatest of the many surprises Amer- 
ica furnished the world during the war 
was the tremendous latent capacity 
demonstrated by its financial machinery. 
Old World financiers were amazed at 
the calmness in financial districts here 
upon our actual entrance into the hostili- 
ties in April, 1917; it was so uttedly 
different from the demoralization of the 
rest of the world in 1914. 

No one realized fully how the trial by 
fire from 1914 to 1917 had matured the 
new financial capital of the world. The 
deluge of foreign-held securities ma- 
terialized as had been anticipated, but 
they were absorbed and hundred of mil- 
lions of loans were extended to foreign 
borrowers who had previously depended 
upon Lombard Street. 

Financial institutions that had made 
practically no foreign loans prior to 1914 
staggered at the suggestion of a billion 
dollar Anglo-French credit late in. 1915. 
But when that figure was cut in half, 
the loan was taken in stride. 

The capital market machinery first 
went into high gear upon the declara- 
tion of war by the United States. In 
1917, 1918 and 1919, $24,500,000,000 of 
government bonds were sold to people 
who had been described by a commenta- 
tor prior to the Liberty Loan campaigns 
as “not thrifty” and “unaccustomed to 
buying government bonds.” 

Naturally the market was “protected” 
for the government during this period. 
Private enterprise was required to get 
along as best it could, petitioning the 
Capital Issues Committee for indispen- 
sable sums of new capital. Foreign loans 
stopped, except for the tremendous 
amounts passed along by the govern- 
ment to its allies. 

Railroads, public utilities, industrial 
and business enterprises which had re- 
quired $1,500,000.000 new capital in quiet 
1912 had to manage with only $900,- 
000,000 in 1918. Their needs naturally 
ran much higher than in 1912, as may 
be judged from the fact that railroad 
freight traffic was 55% heavier, the 
physical output of factories 45% greater, 
and electrical power consumption 120% 
more than in 1912. 

Municipal, State and other local gov- 
ernment units obtained only $223,000,000 
new Capital in 1918, less by $125,000,000 
than the average annual requirements 
from 1912 to 1917. 

But with the close of the war and 
the end of tremendous government bor- 
rowing, private enterprise started about 
its deferred financing and found the 
domestic market capable of any de- 
mands put upon it. For the first time 
in American history, except for a brief 
interval near the turn of the present 
century, the country was financially 
self-sufficient. In the first two years 
following the war, railroads, utilities 
and industries took $5,000,000,000 of new 
capital. Simultaneously business experi- 
enced its primary post-war boom. The 
commodity price panic of 1920 and the 
rise of interest rates to 7% and 8% re- 
duced but did not stop the flow of new 
capital, which is one reason for the 
short duration of the 1920 depression. 

States and cities joined the parade to 
the capital markets, taking a total of 
$2,000,000,000 in the one year, 1921, and 
averaging $1,400,000,000 over the next 
10 years. Their first move was provid- 
ing schools, public buildings and im- 
provements that had been skimned dur- 
ing the war. From there they went 
ahead with their hard road and super- 
highway programs. 

In addition to domestic requirements, 
almost $6,000,000,000 of capital funds 
were sent abroad in the five years, 
1924-28, mostly to aid reconstruction. 

By 1927 and 1928, although domestic 
corporations were taking new capital at 
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the rate of five and six billions a year, 
interest rates dropped to a 4%% to 
544% range. With easy money con- 
ditions, the issuance of new securities to 
replace more expensive earlier financing 
rose to almost the $2,000,000,000 level 
for those years. 

In the decade following the war the 
railroads came to the capital markets 
for more than $4,000,000,000 of funds. 
The first money went toward recon- 
struction of equipment exhausted by 
war demands. Later came electrifica- 
tion projects, construction of signal sys- 
tems, grade crossings and other facili- 
ties that have made possible the ex- 
traordinary safety record of recent 
years, 

During the same period the public 
utilities requisitioned more than $11,- 
000,000,000 primarily for the purpose of 
building generating capacity and trans- 
mission lines for supplying electric light 
and power. JBlectrical service was 
available in less than 6,000,000 homes 
when the war closed, and by 1928 more 
than 19,000,000 homes were wired. The 
power generating capacity of the indus- 
try was doubled in that interim. 

That development of the power indus- 
try was a large source of new employ- 
ment and payrolls in the 1920s. Where 
little more than 100,000 people were 
engaged in the business in 1917, 251,020 
were so employed by 1927. Payrolls 
had grown from $95,000,000 in 1917 to 
$367,000,000 by 1927. 

For rebuilding the war-time industrial 
equipment of the country and then ex- 
tending it to new dimensions, all other 
business took almost $20,000,000,000 in 
10 years following the war. With these 
funds, capacities were increased until 
by 1929 48% more physical volume of 
production could be added to the out- 
put of 1919. In this expansion, factory 
employment rose 86% from its low in 
the post-war depression and factory 
payrolls were increased 62%. 

Investment bankers were the instru- 
mentalities necessary in this financing 
of war and prosperity, bringing estab- 
lishments that needed money in touch 
with the sources of capital. These 
sources have expanded tremendously 
since pre-war days. An _ estimated 
200,000 of bond and stock holders has 
increased to some 20,000,000. In ad- 
dition, there are 63,000,000 holders of 
life insurance policies, 14,000,000 mu- 
tual savings bank depositors and more 
millions with savings in commercial 
banks. Their funds go into productive 
employment through the security invest- 
ments of the banks and insurance 
companies. 

These are the people who financed 
the power plants, railroads, steel mills, 
public schools, who furnished money 
for paving streets and surfacing high- 
ways. 

The machinery for transmitting sav- 
ings into brick and steel stalled after 
1930. Before it could get started again 
a new complication was introduced in 
the form of the original Federal securi- 
ties legislation in 1983. Only after its 
modification in 1984 and the promulga- 
tion of simplified regulations in 1985 
did the wheels roll again. In the in- 
terim, local governments were the only 
agencies, aSide from the Federal gov- 
ernment, that could do financing read- 
ily. Neither of these borrowers were 
affected by the regulatory measures, 
and they never found new capital more 
abundant or cheaper. 

New corporate financing resumed in 
1935 and made further progress in 19386. 
Meanwhile, urgent refinancing and a 
tremendous amount of refunding has 
been accomplished. 

But for 10 years from 1921 to 1980, 
corporations of all types ‘required an 











BABCOCK, RUSHTON & COMPANY 


Established 1895 





LISTED AND UNLISTED STOCKS AND BONDS 





SPECIALISTS IN 
BANK STOCKS AND STOCK YARDS SECURITIES—CHICAGO TRACTION SECURITIES 


MEMBERS 
New York Stock Exchange Chicago Board of Trade 
Chicago Stock Exchange : Chicago Curb Exchange Association 
NEW YORK CHICAGO DES MOINES 
50 Broadway 135 So. La Salle St. Fleming Building 
Telephone: Digby 4-3180 833 North Michigan Ave. Telephone: 4-5121 


Telephone: Central 8900 





Municipal and 
Corporation Bonds 





BARTLETT, KNIGHT & CO. 


105 W. Adams St., CHICAGO 











SILLS, TROXELL & MINTON 


INCORPORATED 
Investment Securities 


CHICAGO DETROIT 




















FARWELL, CHAPMAN G CO. 


Investment Securities 
208 SOUTH LA SALLE STREET CHICAGO 


Members 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 














McGOWEN, CASSADY & WHITE 


INCORPORATED 


135 South La Salle Street, Chicago 














annual average of $4,370,000,000 of new 
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KELLEY, RICHARDSON & CO. 


State and Manicipal 
Bonds 
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40 WALL STREET 
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PRESIDENT 
Sir Charles Gordon, G.B.E. 


VICE-PRESIDENTS 
- H. R. Drummond, Esq. 
Maj.-Gen. The Hon. S. C. Mewburn, C.M.G. 
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105 South La Salle Street 
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Established 1867 


Paid-up Capital -_-_-_-_- $30,000,000 
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This Bank is in close touch with 
the commercial and financial life 
of Canada and is well equipped to 
serve corporations, firms and in- 
dividuals interested in Canadian 
business. 

Branches in every important 
city and town in Canada and New- 
foundland, also in Portland, Oregon; 
San Francisco; Seattle; Los An- 

les; London, England: Havana; 

ingston, Jamaica; St. Pierre in 
St. Pierre et Miquelon; Bridgetown, 
Barbados, and Port of Spain, 
Trinidad. 
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30,000 Shares 
Cummins Distilleries Corporation | 
(A Delaware Corporation) : 


Cumulative Convertible Preferred Stock 


(Annual Dividend $0.80—Par Value $10.00) 








Price $10.00 Per Share 





PRINCIPAL UNDERWRITER 


Minnich, Bradley & Associates, Inc. 


Chicago 


Copies of the Prospectus may be obtained from such of the undersigned 
as are registered dealers in securities in this State. 


Frank C. Masterson & Co. 


NEW YORK CITY 


Smart & Wagner, Inc. 


LOUISVILLE 


Neuwoehner, Gremp & Co. Harry L. Henry & Co. 


ST. LOUIS 


Denault & Co. 


SAN FRANCISCO 


December 10, 1936. 








BALTIMORE 


Newfield and Company 


LOS ANGELES 
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Dividends 








Paramount CPiclures Ine. 





First 
PREFERRED 
DIVIDEND 
Please take notice that the Board of 
Directors has this day declared a 
dividend ef $12.00 per share on the 
first preferred sak of this com- 


pany, payable December 26, 1936 
to stockholders of record at the close 
of business on December 15, 1936. 


AUSTIN C. KEOUGH 
December 10, 1936 Secretary 











Please take notice that the Board of 
Directors has this day declared a 
dividend of 60¢ per share on the 
second preferred stock of this com- 
pany, payable December 26, 1936 
to stockholders of record at the close 
of business on December 17, 1936. 
AUSTIN C, KEOUGH 
December 10, 1936 Secretary 
= 








HOMESTAKE MINING COMPANY 
Dividends Nos. 782-783 


A\The Board of Directors has 
No. 782 of one dollar ($1.00) 
extra No, 


R. A. CLARE, Secretary. 
December 1, 1936. 











New York & Honduras Rosario 


Mining Company 
120 Broadway, New York, N. Y. 
December 8, 1936. 


StVIDEND NO. 337 
The Board of D 
declared 


today a divi of Dollar 
and e Cents ($1.65). per share, on 
the ou capi stock, payable on 
December 24, 1936, to stockholders of record 

business on December 14, 1936. 


end in respect of earnings 
and includes the oo magnet ae in previous 
Nae was separately pai in the month a 


w. 6. LANGLEY, Treasurer. 











Kingdom of Bulgaria 
7% Settlement Loan 1926 
The Trustees of the above-named Loan 


foreign exchange to provide for a payment 
of 21%% of the interest coupon due January 
1, 1937, and they are accordingly arranging 
for the coupon to be paid at this rate. As 
explained in the League Loans Committee’s 
announcement of March 25, 1936, payment 
at this rate will not be taken as a complete 
discharge. Coupons will accordingly be 
marked with an indication of the amount 
paid, and will then be returned to the 
holders. 

The Trustees have also received from the 
Bulgarian Government certain sums in 
Sterling and Dollars representing capital 
repayments made by the Refugees and these 
sums are being applied to redemption. 

The Trustees also announce for the 
information of bondholders that since the 
publication of their announcement of June 
10, 1936, the Director General of the 
B Debt Administration has asked 
for their consent to alterations in the rates 
of certain duties assigned to the service of 
the above-named Loan. In view of the 
Director General’s assurance that the loss 
of revenue caused by these alterations would 
be more than covered by increases in other 
duties and therefore would improve the 
budgetary situation, and on the 
recommendation of the Commissioner of the 
League of Nations in Bulgaria, the Trustees 
agreed to the proposed alterations. 


Referring to the above notice, the 
undersigned will, as directed by the Trustees, 
be prepared to pay to the holders of the 
January 1, 1937 coupons of the Dollar 
Bonds, on or after that date, $7.53 on each 
$35 coupon and $3.77 on each $17.50 coupon, 
upon presentation of such coupons, with an 
appropriate letter of transmittal, at the 





- office of either of the undersigned for the 


stamping of such payment thereon. After 
stamping, the coupons will be returned and 
should then be re-attached to the Bonds 
from which they were detached 





With reference to the communiqué 
published by the League Loans Committee 
jointly with other bondholders’ organizations 
on November 16, 1936, notice is hereby given 
that up to January 30, 1937, in addition to 
the partial payment of 214% of the face 
value in accordance with the terms of the 
Trustees’ notice published above, holders of 
coupons due January 1, 1937, of the Dollar 
tranche of this Loan are entitled to $1.73 
for each partly-paid $35 coupon and $0.87 
for each partly-paid $17.50 coupon in full 
settlement against surrender of their 
coupons. 

Holders desiring to accept the above 
payments may surrender their coupons for 
final cancellation, with appropriate letter 
of transmittal, at the office of either of the 
undersigned. 


SPEYER & Co. 
J. HENRY SCHRODER BANKING Corp. 


American Fiscal Agents. 
New York, December 10, 1936. 
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Electric Power Associates, Inc. 


The Board of Directors has declared 

a dividend of fifteen ae ($.15) per 
share on the Class A the Common 
tion aye A Decem- 

such stock of 
close of business on De- 


ber 23, 1936, <a tokens of 
record at the 
cember 14, 1936. 

C. FORD BLANCHARD, Secretary. 
December 10, 1936. 








United Shoe Machinery Corporation 


The _ Directors _of this Corporation have de- 
clared a di of 37 Kc _ _.per_share on \ the 
Preferred capital stock. They have also declared 
a dividend of 623¢c per share on the Common 
capital stock. The dividends on both Preferred 
and Common stock are payable January 5, 1937, 
to stockholders ef record at the close of busi- 
ness December 15, 1936. 

CHARLES G. BRANOROFT, Treasurer. 









INDIANA PIPE LINE COMPANY 
26 Broadway — 


‘New York, November 23, 1936. 
Aldividend of Tw "(20) Cents per share has 
value) of yy od. Bee iF 
1986 to stockholdexe of’ record at close 
business December 4, 1936. tc ot 


J. R. FAST, Secretary 


Tue GARLOCK 


Packinc CoMPANY 
December 8, 1936 
COMMON DIVIDEND NO. 242 


At a special meeting of the Board of 
Directors, held in Palmyra, N. Y., 
day, a quarterly dividend of 25 ¢ per 
share, in cash, an extra dividend of 
371%4¢ per share, in cash, and a special 
dividend of $2 r share, in Ten-Year 
414% Convertible sf ey were declared 
on the common stock of the Compan any, 
ayable December 24, 1936, to st 
holders of record at the close of busi- 
ness December 12, 1936. 


R. M. WapPLes, Secretary 
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Utility Equities Corporation 
$5.60 Dividend Priority Stock 
DIVIDEND NO. 17 
A $1.50 dividend on the $5. 
Priority Stock is payable December 24th 
to holders of at the close of business 
Demmi 15,1 


this je wi fenve; amos pp eho ode Dosmmber i 1, 1986, an 


accumulated d deidena. of $4.50 per 
share on the Pr ority Stock. 
H. H. GANSLOSER, Vice President. 
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This announcement appears as a matter of record only and is under no circumstances to be construed as an offering of these securities for sale or as an offer 
to buy or as a solicitation of an offer to buy any of such securities. The offering is made only by the Prospectus dated December 11, 1936. This announcement 
is published on behalf of only those of the undersigned who are registered dealers in securities in this State. 
Ps ° Ps 
Pacific Finance Corporation 
of California 
27,000 Shares’ 
Preferred Stock ‘'5% Series” 
(Cumulative $100 Par Value) 
With Common Stock Purchase Warrants Attached 
* being part of 35,000 shares described in the Prospectus 
Price $101 
(plus accrued dividends from November 1, 1936) 
elias nh Hh ina 
Dean Witter & Co. William R. Staats Co. te 
Estabrook & Co. Conrad, Bruce &Co. Schwabacher& Co. 
Wm. Cavalier & Co. Dulin & Co. Elworthy & Co. 
December 11, 1936 
Bangor and Aroostook -__— 
Railroad Company 
N oti di te Oe te oe of the To the Holders of Securities of 
mpany’s 7% Preferred 2 
yim Ry Beak Manati Sugar Company 
; Following hearings on the Plan, the United States District 
‘ Cal tor Receanpton ! sae for - agen pe hae * N aod rote has sorcerer 
otice hereby is given e holders of and declared fair and equitable to sses of security hold- 
the 1% PREFERRED CAPITAL STOCK oi ers the Plan of Reorganization of Manati Sugar Company, 
that, pursuant to resolutions duly’ adopt. dated October 1, 1936, proposed by this committee. 
on Hovem , » by the Board of The holders of more than 67% of the company’s bonds have 
age py Price oon Oy Fy Pee already deposited their bonds with the committee. These 


of par value of one hundred dollars ($100: holders need take no further action until advised by the 
per share, HAS BEEN CALLED FOR RE- committee. 


DEMPTION ON JANUARY 1, 1937 at one 
hundred ten (110) per cent of its par value In order that the reorganization may be carried out as 











(to wit, one hundred ten dollars ($110) per promptly as possible, holders of bonds not yet deposited and 
eer | ae aes, conan” ana Gn po of preferred and common stock are urged to forward their 
share, tor the quarte rly period ending De- securities immediately to Bankers Trust Company, De- 
cember 31, 4 yw e paid on Jan- ; : : : 
nr eg Be gh 8 gem oe ot positary, ne Wall ten Foe f = —— will issue 
tomary manner, to stockholders of record appropriate certificates of deposit. Letters o transmittal 
as the lose of business on Movember 25, — — accompany = — and copies of the 
. Upon surrender, on or after January plan of reorganization may be obtained from the depositary 
Faery eT eee Sroste or from the committee. The certificates of deposit for bonds 
and Aroostook Railroad Company, at the are already listed on the New York Stock Exchange and the 
ye of Se see poe ay gy comm ittee intends to apply for the listing thereon of the 
of Old Colony | Trust , company, ‘Boston, certificates of deposit for preferred and common stock. 
ass., or O rown Brothers Harriman & 
BEN-FLEMING SESSEL, Secretary JOHN C. JAY, Chairman 
Co., 59 Wall St., New York City or 10 Post , , 
Office Square, Boston, Mase. or at the 54 Wall Street, New York ANDREW J. MILLER, 
office o e easurer 0 angor an LLI B. A. TOM 
Aroostook Railroad Company, Graham ” ae scene 
Building, Bangor, Mains. che necienptien ee 
rice of one hun en dollars ) per 
snare will be paid. On January 1, 1937 December 11, 1936. 
all dividends on said 34,800 shares of Pre- 











ferred Capital Stock will cease and the hold- 
ers of the certificates representing said 
shares will cease to have any right to vote 








|AMERICAN MANUFACTURING COMPANY 








at, or otherwise participate in, meetings o! WESTERN TABLET & STATIONERY 
the stockholders of the Company, unless CORPORATION Noble and West Streets 
the Company shall fail to redeem said Brooklyn, New York 
stock. a wiotiee is nevehy leven, hates oe Oe The Board of Directors of the American Manu- 
Dated at Bangor, Maine, November 30, | issued and outstanding shares without value moruring ye ee 4 ane yan oo = ae 
1936. of the Common Stock of Western Pablet & ww ae 
mpan yable December 31 to Stockholders 
BANGOR AND AROOSTOOK RAILROAD | Stati Corporation has been declared pay-| of record December 15, 1936. 
COMPANY able on January 2, 1937, to the holders of record} The checks will be mailed December 26th for 
of such shares at the close of business_on De-| ¢nis ell as f vi divi- 
By cember 21. 1936 as well as for the previously declared div 
FRANKLIN A. W. FIELD, : : . —=__ | dend of $1.25 per share on the Preferred Stock. 
Treasurer. : W. W. SUNDERLAND, Treasurer. ROBERT B. BROWN, Treasurer. 
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$10,000,000 
THE PORT OF NEW YORK AUTHORITY 


General and Refunding Bonds 


Fourth Series, 3%, Due 1976 
To be dated Dec. 15, 1936 To mature Dec. 15, 1976 


Principal and semi-annual interest (June 15 and Dec. 15) payable at the principal 
offices of the Paying Agent or Agents. 


Subject to redemption prior to Dec. 15, 1950, only through the operation of the Sinking Fund. Subject to this limitation, 
redeemable in whole, or in part, at the option of The Port of New York Authority on interest payment dates, at 103% 
beginning on Dec. 15, 1941, and thereafter on or before Dec. 15, 1945; at 102% thereafter and on or before Dec. 

15, 1950; at 101% thereafter and on or before Dec. 15, 1955; and at 100% thereafter to maturity. Payments 
will be made into the “Fourth Series, 3%, Due 1976, Sinking Fund,’’ commencing in 1941. The 
moneys in the Sinking Fund will be applied to the retirement of the Bonds of the Fourth 
Series, by purchase or call. Coupon will be issued in the denomination of $1,000, 
registerable as to principal, or as to both principal and interest, and when 

so registered reconvertible into coupon form upon payment of a nominal fee. 


Exempt in the opinion of Counsel from Federal and New York State Income Taxes 


Legal in the opinion of Counsel for investment in New York and New Jersey for state and 
municipal officers, banks and savings banks, insurance companies, trustees and other 
fiduciaries, and eligible for deposit with municipal officers or agencies in New Jersey and 
New York for any purpose for which bonds of such States, respectively, may be deposited, 
and with permission of the Comptroller eligible to secure certain deposits of funds of 
the State of New York. 


The above bonds form pe of $22,000,000 General and Refunding Bonds, Fourth Series, 3%, Due 1976, 
authorized (1) to raise funds for Midtown Hudson Tunnel construction purposes, and (2) to refund out- 
standing bonds of the following issues, to wit: George Washington Bridge (Series B) 414% bonds, Bayonne 
Bridge (Series C) 4% bonds, Inland Terminal (Series D) 414% bonds, and Holland Tunnel (Series E) 44% 
bonds. The proceeds of the present sale are to be applied to the construction of the second (North) tube of 
the Midtown Hudson Tunnel. The remaining $12,000,000 of bonds are expected to be applied to refund- 


ing purposes. 


Sealed proposals for the purchase of the above 
$10,000,000 of bonds will be received by the Port 
Authority on Dec. 15, 1936, and must reach the 
office of the General Manager of the Port Author- 
ity, 111 Eighth Avenue, New York City, at or be- 
fore ten thirty o'clock in the morning on that 
date, or such adjourned date as the Authority may 
determine. Proposals must be in the prescri 
form and must be for all or none. 


Each offer must be accompanied by a certified 


check or cashier’s check in an amount of $200,000. 
The Port Authority reserves the right to accept or 
reject any and all bids, and generally to take such 
action as may best serve the public ‘interest. 


The Port Authority will announce the acceptance 
of bids at or before 6 o'clock in the afternoon of 
the day upon which bids are received, and tem- 
porary Bonds will be available for delivery within 
about ten days thereafter. 


All legal proceedings incident to the issuance and sale of these Bonds are subject to the approval of 
Julius Henry Cohen, General Counsel for The Port of New York Authority, and of 
Thomson, Wood & Hoffman, Bond Counsel. 


Copies of the Official Statement of the Port Authority regarding these Bonds, cf the resolutions 
pursuant to which they are to be issued, and of the prescribed bidding forms, may be 
obtained at the offices of the General Manager of the Port Authority, 
111 Eighth Avenue, New York. 


All sales by the Port Authority will be made within the City of New York, and the above is not 
to be construed as an offer to sell Bonds elsewhere. 


THE PORT OF NEW YORK AUTHORITY 


















































Dec. 10, 1936. FRANK C. FERGUSON, Chairman 
Dividends Dividends 
, POSITION WANTED 
ILLUMINATING AND POWER SECURITIES 
CORPORATION 


Advertiser seeks position with 
financial house or institution 
interested in securing services 
of executive experienced in 
buying department, investiga- 
THE UNITED STATES LEATHER Co. tion, analytical, accounting 
achaiividend of $4.00 per share to apply on and reorganization work. Box 
wey 52, Commercial & Financial 


be paid on December 24, 1936, to all holders of ‘ 
record at the close of business December 18, 1936, Chronicle, 25 Spruce St., New 
York City. 


of Voting Trust Certificates for Prior Preference 
stock of this Company. 

C. CAMERON, Treasurer 
New York, December 10, 1936 


Boston, Mass., Dec. 9, 1936 
At a regular meeting of 
the Board of Directors 
of The First Boston 
Corporation held on 
December 9, 1936, a dividend of 
$2.00 per share was declared on the 
capital stock of the Corporation 
per December 22, 1936 tostock- 

olders of record as of the close of 
business on December 11, 1936. 


A. A. Gerape, Treasurer. 


Dividend No. 63 of $1.00 per share has been 
declared on the Common Stock of this Corpora- 
tion, payable December 18, 1936, to stockholders 
one > at the close of business December 11, 


R. F. LEACH, Treasurer. 
December 10, 1936. 
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Capital $36,000,000.00 











| Head Office 
——= Montreal 





@oerrerert 




















Rest and Undivided Profits $40,036,534.73 
Total Assets $805,081,998.02 


Statement as at 31st October, 1936 


LIABILITIES 
Capital, Surplus and Undi- 
vided Profits . -$ 76,036,534.73 
Deposits . . 691,312,054.08 
Bank’s Notes in Circulation 27,749,972.00 
Bills Payable 137,838.65 
Acceptances and Letters of 
Credit . 
Other Liabilities . . . . 


7,168,979.49 
2,676,619.07 





$805,081,998.02 








ASSETS 


Cash on hand and due from 

; banks and bankers oe $101,365,130.46 
xchanges earingHouse 27,725,906.15 

Bonds and Debentures (not 

exceeding market valuc) . 442,781,097.95 


° ° . 1,030,297.08 
Call Loans in Canada 








. .  8,169,988.82 
Call Loans outside Canada . 25,400,166.98 
$606,472,587.44 
Other Loans in Canada and 
Elsewhere. - 174,141,011.90 
Bank Premises. . . . . 14,000,000.00 
Customers’ Liability under 
Acceptances and Letters of 
Credit (as per contra) 7,168,979.49 
Other Assets ... . 3,299,419.19 
$805,081,998.02 





a 

















Head Office—Montreal 
Over 500 Branches in Canada and Newfoundland 


NEW YORK: 64 Wall Street, A. J. L. Haskell, 
K. C. Winans, G. R. Ball, Agents. , 


CHICAGO: 27 South LaSalle St., J.G.S. Orchard, Mgr. 


SAN FRANCISCO— Bank of Montreal (San Fran- 
cisco), 333 California St., F. G. Woods, President. 


LONDON, ENGLAND: 47ThreadneedleSt., E.C.2., 
Edward Pope, Manager; 9 Waterloo Place, S.W. r., 
J. H. Pangman, Manager. 

WEST INDIES: Barclays Bank (Dominion, Colonial 
and Overseas). 


The Bank welcomes inquiries at any point where it is represented. 


BANK OF MONTREAL 


Established 1817 
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This advertisement appears as a matter of record only and is under no circumstances to be construed as an offering of these securities for sale, or as an offer to 
buy, or as a solicitation of an offer to buy, any of such securities. The offering is made only by the Prospectus. 


NEW ISSUE 
$23,000,000 
Consolidated Gas Electric Light and Power Company 
of Baltimore 
Series N, 314% 
ist Refunding Mortgage Sinking Fund Bonds 
Dated December 1, 1936 Due December 1, 1971 
Price 104% and accrued interest 
Sesto aa bated taclos 19 annette @ do beams ee Tk 
White, Weld & Co. 
The First Boston Corporation Minsch, Monell & Co., Inc. 
Joseph W. Gross & Co. Lee Higginson Corporation 
Brown Harriman & Co. Bonbright & Company Blyth & Co., Inc. 
ncorporat ncorporate 


Jackson & Curtis Spencer Trask & Co. Kidder, Peabody & Co. 


























This advertisement is not an offering of these Debentures for sale, or an offer to 
buy, or a solicitation of an offer to buy, any of such Debentures. 
The offering is made only by the Prospectus. 


$1,500,000 


Poor & Company 


Ten Year 4% Sinking Fund Debentures 
Due October 1, 1946 
Price 9914% and Accrued Interest 





Copies of the Prospectus may be obtained 
from the undersigned 


Harris, Hall & Company 


(Incorporated) 


December 8, 1986 
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$10,000,000 
The Long Island Railroad Company 


4% Refunding Mortgage Bonds 
Due March 1, 1949 





THE PENNSYLVANIA RAILROAD COMPANY GUARANTEES BY ENDORSEMENT 
DUE AND PUNCTUAL PAYMENT BY THE COMPANY OF PRINCIPAL AND INTEREST 





Coupon bonds, dated September 1, 1903, in the denomination of $1,000, registerable as to 
principal and exchangeable for fully registered bonds under conditions provided 
in the mortgage. Interest payable March 1 and September 1. 





NOT CALLABLE BEFORE MATURITY 





The issue and guaranty of the Bonds and their sale to the undersigned are subject to the 
approval of the Interstate Commerce Commission and all legal proceedings in con- 
nection therewith are subject to the approval of counsel for the undersigned. 





THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK, Successor Trustee 





Copies of the circular dated December 9, 1936, describing these Bonds and giving informa- 


New York, December 9, 





Notices 


THE FIRST NATIONAL BANK OF JUNC- 
TION CITY (OREGON). 
NOTICE OF LIQUIDATION 
’ 'The First National Bank of Junction City 
(Oregon), located at Junction City, in the County 
of Lane, State of Oregon, is clos its affairs. 
All note holders and other creditors of the associa- 
tion are, therefore, hereby notified to present 
the notes and other claims for payment. 
OC. B. WASHBURNE, Cashier. 








1936. 


tion regarding the Company, may be obtained from the undersigned on request. 





OFFERING PRICE 10514% AND ACCRUED INTEREST TO DATE 
OF DELIVERY, TO YIELD 3.44% TO MATURITY 





Subject as aforesaid, The Long Island Railroad Company has agreed to sell and Kuhn, Loeb 
& Co. have agreed to purchase the above Bonds at 10334% and accrued interest to date of 
delivery. Kuhn, Loeb & Co. reserve the right in connection with the marketing of the 
Bonds, or otherwise, to purchase or sell these Bonds or other securities of the Com- 
pany in the open market or otherwise. The Company has agreed to make appli- 
cation in due course to list these Bonds on the New York Stock Exchange. 








Kuhn, Loeb & Co. 














We wish to announce that 
MAX MCGRAW & CO., INC. 
has been succeeded by 


M°GRAW & GOMPANY 


NOTICE yy INTEREST PAYMENT rey INCORPORATED 
NOTES MORTGAGES AND REA 
ESTATE CORPORATION INVESTMENT SEGURITIES 
Interest of 2% on the unpaid balance (90%) 
of the notes of Mortgage and Real Estate Cor- 120 SoutH La SALLE STREET 
tion, dated January 1, 1936 will be paid on 
esomber 21, 1936 to the registered owners at GHIGAGO 
the close of business on December 15, 1936. 
AARON COLNON, President. Telephone Central 2707 





‘The First National Bank of Elko, located at 
Elko, in the State of Nevada, is closing its affairs. 
All note holders and other creditors are therefore 
hereby notified to present the notes and other 

or pay ment. 
E. E. ENNOR, President. 


Dated: November 10, 1936.’’ 





First National Bank in Riverside located at 
Riverside, in the State of California, is closing 
its affairs. All note holders and other creditors 
of the association are therefore hereby noti- 
fied to present the notes and other claims for 


yment. —~ aan 
ie JONAS E. KILLIAN, President. 


Dated:_October.8, 1936. 











MAX MCGRAW CLYDE H.ANDREWS 
President Executive Vice President 


JUDSON LARGE, Secretary and Treasurer 
7 


BURT J. DICKENS, JR. 
Manager, Trading Department 


RUDOLPH M. SWANSON 
Asst. Secy.—Asst. Treas. & Cashier 


JAMES A. KEATING 
Sales Manager 


HARRY H. WILDEMAN 
Manager, Statistical Dept. 
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This advertisement is not, and is under no circumstances to be construed as, an offering of the following securities for sale, or as a solicitation 
of an offer to buy any of such securities. The offering is made only by the Prospectus. 


NEW ISSUE 


$12,000,000 


Associates Investment Company 
Ten Year 3% Debentures, Series Due 1946 


Dated December 1, 1936 Due December 1, 1946 





Price 100% plus accrued interest 





Copies of the Prospectus may be obtained from such licensed dealers 
in this State as are participating in this issue. 


F. S. MOSELEY & CO. FIELD, GLORE & CO. 
BROWN HARRIMAN & CO. 
LEE HIGGINSON CORPORATION HAYDEN, STONE & CO. HARRIS, HALL & COMPANY 


December 10, 1936 























This is not a Prospectus. The offer of this stock is made only by means of the Prospectus. 


100,000 Shares* 
Universal-Cyclops Steel Corporation 


Common Capital Stock 
($1 Par Value) 


* Of which, 39,353 - 24/100 will constitute an original issue. 


Price $19.00 per share 


The Prospectus may be obtained in any State in which this announcement is circulated only from such of the undersigned 
and other dealers as are licensed and offering these securities in such State. 


A. G. Becker & Co. 


Incorporated 


Cassatt & Co. Singer, Deane & Scribner 


Incorporated 


December 10, 1936 
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This advertisement appears as a matter of record only and is under no circumstances to be 
construed as an offering of these Bonds for sale, or as an offer to buy, or as a solicitation 
of an offer to buy, any of such Bonds. The offering is made only by the Prospectus. 


$7,250,000 
Pennsylvania State Water Corporation 


First Collateral Trust Bonds, 414% Series Due 1966 


To}be*dated November 1, 1936 To be due November 1, 1966 





Price 103% and accrued interest 





Copies of the Prospectus may be obtained from such of the 
undersigned as are registered dealers in securities in this State. 


W. C. Langley & Co. 


Halsey, Stuart &Co. Inc. Chandler & Company § A.C. Allyn and Company 


Hemphill, Noyes &Co. Paine, Webber &Co H.M.Payson & Co. Cassatt & Co. 


December 7, 1936. 
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A full-sized reproduction (13"x20" ) of this striking etching of the Field ee 


by the noted etcher, S. Chester Danforth, will be sent to executives upon request. 


195 South La Salle Street 


The ideal business home for: 


STOCK BROKERS INDUSTRIAL CORPORATIONS 
INVESTMENT HOUSES INSURANCE COMPANIES 
INVESTMENT COUNSELS INSURANCE BROKERS 
LAWYERS ESTATE OFFICES 

PATENT ATTORNEYS RAILWAY EXECUTIVE OFFICES 
SALES ORGANIZATIONS AIRLINE OFFICES 

PUBLIC ACCOUNTANTS ADVERTISING AGENCIES 
ENGINEERING FIRMS ARCHITECTS 

RESEARCH ORGANIZATIONS CAPITALISTS 


A few desirable retail shop locations are available, 
with access from Adams street and the Main Arcade. 
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B. 7 heact 4 


CHICAGO’S 
FINANCIAL 
DISTRICT 


The FIecp BurLpinc ... Chicago’s newest, larg- 
est and finest office structure is a full block 
long and fronts on La Salle, Adams and 
Clark streets. It is 43 stories high and towers 
535 feet above the flow of busy traffic below. 


This magnificent building has been carefully 
planned to accommodate tenants of all sizes 
and all lines of business, from the individual 
requiring a small suite, to the great financial 
or industrial organization requiring up to 
40,000 square feet of space on a single floor. 
The construction of the building is such that 
every space has direct outside light .. . there 
being no interior light courts. 


IDEAL LOCATION 


Situated in the very center of Chicago’s great 
financial section . . . directly between the 
Stock Exchange and the wore of Trade... 
the FIELD BuILDING is the ideal business home 
for all organizations maintaining frequent 
contact with prominent financial houses, 
leading law firms, large industrial corpora- 
tions and insurance companies. A large 
majority of the leaders in these lines are 
located either in the FrELD BUILDING itself 
or within a radius of two blocks. 


SUPERLATIVE SERVICE 


Under ownership and management by the 
Estate of Marshall Field, the service in the 
FIELD BurLpiInc far surpasses all ordinary 
standards. 40 high speed elevators . . . un- 
excelled janitor service ... complete, modern 
law library . . . air-conditioned assembly 
room ... free messenger service . . . circu- 
lating drinking water . . . these are only a 
few of the many unusual services available 
to the tenants of the F1eELp BUILDING. 


REASONABLE RATES 


Considering the high character of the prop- 
erty and the superlative service rendered, 
FIELD BUILDING rent schedules are not exces- 
sive. Rates are fully in line with the budgets 
of responsible, discriminating tenants who 
demand service and office accommodations 
that can not be secured in any other building 
in Chicago. For full particulars, address 
ROBERT CARPENTER, MANAGER. 


THE FIELD BUILDING 


GWNED AND OPERATED BY THE ESTATE OF MARSHALL FIELD 
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Government and Municipal Bonds 


Investment Securities 


Corporate Financing 
Foreign Exchange 
Travellers’ Letters of Credit 


issued jointly with 
BARING BROTHERS & CoO., LTD. 
of London 





KIDDER, PEABODY & CO. 


Members New York and Boston Stock Exchanges 


17 WALL STREET *« NEW YORK 


115 DEVONSHIRE ST. 1416 CHESTNUT ST. 
BOSTON , PHILADELPHIA 


















































Hallgarten & Co. 


Established 1850 








New York 
Chicago London 
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Annual Address of President Orrin G. Wood—With 
25th Annual Convention Recalls Salient Features 
of Association’s History—Many of Problems of 
1912 Still With Us—Urges Cooperation of Members 
With SEC—Voices Optimism as to Business 

The history of the Investment Bankers Association of 

America was briefly surveyed on Dec. 4 by Orrin G. Wood, 

of Estabrook & Co. of Boston, in his address as President 

of the Association, at its twenty-fifth annual convention, 
held at Augusta, Ga., Dec. 2-6. Many of the problems con- 
fronting the investment business “are still with us in one 
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STATE AND MUNICIPAL BONDS 


PHELPS, FENN & CO. 


LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLMLLLLLUL dd ddd dh hhh hd hdhhhhe 


form or another,” said President Wood, “yet,” he added, 
“much of the Association’s service to the business and the 
public during the last 25 years has been along lines out- 
lined in 1912.” He stated that “our fight against fraud and 
our cooperation with law-enforcing agencies have borne 
much fruit,” and that “our continuous efforts toward sup- 
plying the investor information in regard to his securities 
has been productive of general good.” President Wood ob- 
served that “one of our newer problems is Federal regula- 
tion of the securities business.” He stated that “the Asso- 
ciation and its members should be actively and intelligently 
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cooperative with the [Securities and Exchange] Commis- 
sion in its many problems,” adding: “Criticism of any 
proposed course of action by the Commission should be con- 
structive or based on reasoned objections—not merely on 
the inertia which opposes change.” Referring to “over-the- 
counter” market dealings, Mr. Wood said: “I think no 
over-the-counter market dealer can object to the listing of 
any security where a better market for the investor will 
exist if the security is listed. He can only object if he 
believes that the over-the-counter market is a better market 
for the particular security. . My own belief is that 
the SEC will act with fairness and with due regard to a 
proper market for the security.” With respect to the Invest- 
ment Bankers Conference, Inc., President Wood explained 
that “its field of activity is narrower than that of this 
Association. It supplements and does not compete with us.” 
“I am a believer in its work,” he said, and he urged mem- 
bers doing a corporate business who had not already joined 
the Conference to give “favorable consideration” thereto. 
Discussing general conditions, President Wood referred to 
the year as “an active one in our business.” “More sig- 
nificant to us and the country,” he said, “has been the 
increase in the sale of securities to procure new capital for 
industry.” “Based on the course of general business,” said 
Mr. Wood, “we have reason to hope that the coming year 
will see a further demand [for new capital] from industry.” 
He observed that optimism states, and based on reason, 
“that we are going forward to greater heights.” “Let us 
keep our optimism,” he counseled, for “optimism leads to 
progress and accomplishment, but let us also temper our 
optimism with cool judgment.” President Wood’s address 
follows in full: 
I—History of the Association 

It is my pleasure and duty to welcome you officially to this convention 
in behalf of the Board of Governors. I hope that you have and will 
continue to enjoy the program which has been prepared for you, and the 
recreational facilities of this hospitable city of Augusta. 

Tradition imposes each year an obligation upon your President to review 
the developments during his term of office. I am grateful for the fact 
that the account this year can be more heartening than was possible for 
your last several Presidents. 

As this is the twenty-fifth annual convention, I should like to recall, 
briefly, some of the highlights of our association life. The inspiration 
behind the formation of the Investment Bankers Association of America 
antedates the actual founding of this institution by several years. In 
1910, in Chicago, a group who termed themselves “‘bond bankers’’ discussed 
the possibility of forming an association. Their first thought was to 
become an additional section of the American Bankers Association, which 
was formed in 1875 and was already a venerable o ization. Some of 


our members and guests will be amused, in the light of the conservatism 





ascribed to our organization today, to know that the privilege of organizing 
as a section of the American Bankers Association was refused because, 
among other things, of a feeling that might bring discredit to that stable 
old organization. It is a tribute to the fair-mindedness of these two big 
firancial associations, however, that they have been able to live and work 
in harmony. 

The group of 30 investment bankers, whose petition to the American 
Bankers Association had been rejected, then resolved upon an independent 
organization. That group issued a call “quite generally throughout the 
country to investment houses’”’ for a meeting to be held Aug. 8, 1912, in 
New York, at the old Waldorf-Astoria. The letter announced the intention 
of forming a “high-grade organization which will have for its purpose the 
betterment of the investment banking business.’’ 

There are several men here who could tell us first-hand about that 
organization meeting in New York. Among the founders who are at 
present at this convention are: 

PaulJW. Cleveland (Paul W. Cleveland & Co., Inc., Chicago). 

Trowbridge Callaway (Callaway, Fish & Co., New York) (Past President.) 

Fairman R, Dick (Dick & Merle-Smith, New York). 

A. C. Foster (Calvin Bullock, New York). 

Edgar Friedlander, Cincinnati. 

Warren J. Hoysradt (First of Michigan Corp., New York). 

George N. Lindsay (Speyer & Co., New York). 

Otto Miller (Hayden, Miller & Co., Cleveland). 

J. Clark Moore Jr. (Barclay, Moore & Co., Philadelphia). 

John Nickerson (John Nickerson & Co., Inc., New York). 

William H, Putnam (Putnam & Co., Hartford). 

Nicholas Roberts (Eli T. Watson & Co., Inc., New York). 

Joseph A. Rushton (Babcock, Rushton & Co., Chicago). 

Mason B, Starring (Kidder, Peabody & Co., New York). 

Harry E. Weil (The Weil, Roth & Irving Co., Cincinnati). 

Sidney J, Weinberg (Goldman, Sachs & Co., New York). 

Our flourishing existence today is a tribute to their work. We should 
realize that for 25 years the fundamental provisions of our original con- 
stitution have remained unchanged and complete harmony has prevailed in 
our organization. That record would be remarkable for any group, but it 
is all the more so in view of the many different types of securities 
business conducted by our members, and the fact that we are constantly 
and strenuously competing with each other in buying and selling securities 
though simultaneously we may be partners in syndicate operations. 

The late George B. Caldwell, Chairman of the organization meeting and 
later our first President, said in his opening remarks on Aug. 8, 1912: 

**. . . the time is here when it is our duty to use every means at hand to improve 
our securities, to stand together in protecting an inviting field for the many houses 
dally springing up and having little or no capital, likewise experience and, what 
is more dangerous, little care for what they offer, beyond their ability to market 
and their immediate profit.”’ 

In response to that dedication the meeting proceeded and the following 
problems, among others, were outlined as needing solution: 


— ng greater uniformity in State laws governing the issuance of municipal 
sec es. 

Standardization of laws of various States creating public service commissions 
and regulating the issuance of public service securities. 

The need for regular and informative reports by corporations, 

Standardization of mortgages. 

The advantages and disadvantages of listing securities on exchanges. 

Problems of distribution—ways and means of reducing advertising and selling 
expenses. 

Means of making public offerings reliable and more attractive. 

Means of detecting fraud and methods of encouraging the prosecution of criminals 
reating and selling worthless securities. 
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Many of these problems confronting the business in 1912 are still with 
u3 in one form or another, yet much of the Association’s service to the 
business and the public, during the last 25 years, has been along lines 
outlined in 1912. Our fight against fraud and our cooperation with law- 
enforcing agencies have borne much fruit. Our continuous efforts toward 
supplying the investor information in regard to his securities has been 
productive of general good. The year books of the Association show how 
genuinely our organization has sponsored sane and wholesome State laws 
on security regulation, educated municipalities in economical financial 
practices, encouraged disclosure of full facts for the investors’ use. It 
was the Public Service Securities Committee of your Association, as much 
as any other major factor, that brought order out of chaos in early regu- 
latory procedure in regard to public utilities. The public utility forum to 
be held tomorrow attests our continued attention to this great problem. 
Public utility securities have been established so long among investors that 
it is difficult to realize that for 15 years our Public Service Securities 
Committee labored to gain such securities a status as legal investments in 
the various States. 

It is years ago that the Railroad Securities Committee first struggled 
with the problem of the railroads. It was a committee of 1917 that 
provided the comprehensive analysis of the railroad business that influ- 
enced the shaping of legislative policies which eventually improved the 
position of the railroads and their security holders. Both our Public 
Service and Railroad Committees have done invaluable work in improv- 
ing mortgage provisions. The vigilance of the Railroad Securities Com- 
mittee in pressing for the strict performance of trusteeships under equip- 
ment trusts has helped to preserve the high character of those securities 
through boom and depression. 

So for years each of our standing committees have been fact-finding 
and principle-establishing agencies in the service of issuers and investors 
in the same measure as they have served our own business interests. 

The climax to date in the long period of constructive effort of our 
Association was its leadership in getting the capital markets reopened 
after the debacle of 1929. 

The Securities Act of 1933, in its original form, prevented new financ- 
ing, however imperative new capital became to private enterprise. Many 
of you here know the unnumbered man-hours spent in preparation of our 
National Recovery Administration code under the able leadership of our 
then President, Robert E. Christie Jr., which demonstrated to the public 
and to Washington our honesty of purpose and the sincerity of our social 
and economic function. Many of you remember the hours spent by our 
members in consultation with government authorities over the flexible 
stipulatin of the original statute that created conditions under which we 
could not ‘operate. 

It is my sincere belief that the machinery for translating the savings 
of the public into brick and steel, jobs and products through the employ- 
ment of capital in production was effectively preserved because of the 
approach this Association gave to this vital question confronting it in 
1933. furthermore, when the economic historian studies the depression 
that followed 1929 I believe that one outstanding sign-post of recovery 
will be the reopening of the capital markets in 1935. 

Those of us whose business lives have spanned the life of this Asso- 
ciation need at times to pause and recall the momentous changes which 
have taken place in the field of business and finance during that 25-year 
period. 


Our founders did not foresee the stirring political and business events 
ahead of them in 1912 with nearly the degree of accuracy with which they 
foretold the problems of our business. At the organization meeting doubt 
was expressed as to the ability of this country to produce enough capital 
for the normal demands of business and industry, then estimated at 
$1,500,000,000 annually; yet six years later, in September and October 
of 1918, in one three-weeks’ period, this country subscribed $7,000,000,000 
to the Fourth Liberty Loan issue, the largest that history records. 

Aside from the enormous government financing in the 24 years and 10 
months from January, 1912, to Nov. 1, 1936, a total of $125,000,000,000 
of securities have been offered publicly in this country. Of this huge 
sum, almost $100,000,000,000, or an average of $4,000,000,000 a year, 
represented new money for construction, expansion and improvements. 

During this period the productive capacity of manufacturing industries 
increased so that the physical output of factories at their peak was 81% 
greater than in 1912. The railroad system of the country was expanded 
until in the post-war peak of freight traffic it could accommodate 70% 
greater tonnage than in 1912. The electrical power industry grew from a 
generating capacity of little more than 5,000,000 kilowatts in 1912 to 
almost 34,000,000 kilowatts In 1935. Steel ingot production in 1912 was 
30,000,000 tons, and that was a fair year; but the industry has since. 
produced 54,000,000 tons of ingots in a year. In 1912 the automobile 
industry was in its infancy and the automobile was considered the extrava- 
gant toy of the wealthy few. Since then this great industry has been a 
powerful factor in leading us out of two great depressions. In 1912 the 
oil industry, the rubber industry, the great chemical industry and the 
electrical equipment industry, as they exist today, were unknown. 

Yet in the expansion of all these industries, and many more, the mem- 
bers of this Association have been a potent factor in supplying the neces- 
sary new capital; and the parallel between new financing and business 
expansion is no more coincidence, as we in our business well know. 

So much for the history of our Association and of the economic period 
through which it has lived. The Association has assisted in solving many 
problems; many still exist, either in old forms or new; many new ones 
confront us. 

History is useful only as a series of guide-posts on the road to progress. 
Two lessons I deduce from our history. The first concerns the Association, 
and is this: So long as problems continue in our business, so long will 
this Association have the opportunity to be useful to its membership and 
to the investment public. The founders of this Association and their 
successors have proved that problems can be solved by intelligence and 
patient work. The future of the Association lies in the willingness of 
the coming generation of governors and committee members to face new 
problems with determination and intelligence, and their wisdom in shaping 
the work of the Association and its policy to meet changing economic and 
political conditions. The second concerns our business. During the past 
25 years of fast-moving political events and great increase in economic 
progress, the investment banker has performed a socially useful service by 
providing funds for the epansion and development of industry, and in the 
main with sound securities for investors. Abuses there have been; but 
in our own interest we should be the first to assist in eliminating them 
for an industry which is not jealous of its own good name is subject to 
attacks which may prove destructive. Such a result I do not anticipate. 
In a country abounding in natural resources and a natively ingenious 
and energetic population we can look forward to further and greater eco- 
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nomic progress. In this progress the investment banking business will 
share, if it proceeds wisely and with service to the investor as its prime 
purpose. 

II—Regulation 

One of our newer problems is Federal regulation of the securities busi- 
ness. Regulation in our business is not new. We have had regulation 
by the States for many years, and this Association has been active and 
cooperative in improving State regulation. But Federal regulation is new 
and incomplete. It has brought change and many problems to each of 
us—change, I hope, not in intent and objectives—for I believe that our 
members are too far-sighted to have other than the good of their customers 
at heart—but changes in set-up and mechanics which are both costly and 
troublesome, and when the machinery is new it does not run smoothly or 
efficiently. We are in a time of transition and a prime requisite in such a 
time is patience. : 

I have a conviction as to the attitude of this Association towards Fed- 
eral regulation. We should welcome intelligent Federal regulation, which 
will help to fill the gap between the regulation of the States, improve 
the standards of our business, and drive from it those who do not serve 
the interest of the investor. Our members must and should comply with 
the laws and the regulations of the Commission. The Association and 
its members should be actively and intelligently cooperative with the 
Commission in its many problems. Criticism of any proposed course of 
action by the Commission should be constructive or based on reasoned 
objections—not merely on the inertia which opposes change. Lastly, if 
the Commission should propose something which we believe inimical to 
the business and to the investor, we should not hesitate to bring the full 
weight of our objection against it; and I believe if our objections are valid 
they will receive full consideration. 

We must all realize that the problems of Federal regulation are not 
ours alone. They belong as well to the SEC and to the various State 
Securities Commissioners, for many of these problems overlap from one 
jurisdiction to the other. Perhaps our two guest speakers of this morning 
may help us to visualize this statement. 

We have been fortunate to date in having on the SEC able men whom I 
believe are anxious to make such transitions as they feel must be made 
under the law with as little disturbance to our business as possible. We 
must realize, too, that mistakes will be made, and that, as time goes on 
and experience under the laws is broadened, changes in the laws and the 
regulations will undoubtedly be made. 

I wish to say a word about the Investment Bankers Conference, Inc., 
newly organized in its permanent form and now definitely launched on 
its own career. I do not propose to speak to you about the purposes of 
this committee. You have all received its literature. It is a determined 
effort on the part of our business, with a larger membership than our 
Association, and with the approval of the SEC, to cooperate with that body. 
Its field of activity is narrower than that of this Association. It supple- 
ments and does not compete with us. I am a believer in its work. Some 
months ago the Board of Governors of our Association authorized me to 
send a letter to our membership urging those members doing a corporate 
business to join the Conference. A majority of our members have done so. 
I strongly urge the remainder to give this advice careful and favorable 
consideration. 

In the early days of “Blue Sky” legislation there was a lack of any 
degree of uniformity. Each State, as it adopted this type of legislation, 
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tried to improve on what had gone before. Eventually the situation was 
approaching a chaotic condition. This Association interested itself in the 
problem, and its efforts were welcomed by the States. The result of the 
cooperation thus developed is that there is now practical uniformity of law 
in a number of States with certain fundamental provisions adopted in 
many others. The State laws, however, necessarily provide that the admin- 
istrative officer shall have broad powers in prescribing rules, regulations 
and forms. The result is that there are many roads which need to be 
traversed where a security is to be widely offered. For several years past 
there have been suggestions by securities commissioners, investment bank- 
e's and investors as to the possibility of substantial uniformity in practice 
and procedure, including rules, regulations and forms for compliance with 
the State securities laws, particularly those of the regulatory type. In 
1936 Mr. Skahan, then President of the National Association of Securities 
Commissioners, appointed a committee to study this question. At the 
recently-held convention of that Association, Mr. Landis, Chairman of the 
SEC, in the course of his address stressed the importance of coordination 
between the various States and the Federal Government, and the advantages 
to be gained by means of uniform forms and procedure. At the closing 
session of the convention further impetus was given to this important 
subject by a vote which continued the special committee of the National 
Association of Securities Commissioners established to effect better coopera- 
tion between the commissioners of the various States and empowering it 
to appoint subcommittees for the purpose of studying particular forms and 
particular sections of the several Securities Acts, for the purpose of suggest- 
ing and recommending uniformity in these fields. It further recommended 
that these committees, through the Field Secretary of that Association, 
work with all outside agencies which might be of benefit to them in this 
work, and more especially the Investment Bankers Association, the Amer- 
ican Bar Association, and the SEC. I am glad to report that your 
Board of Governors at its meeting yesterday unanimously authorized your 
incoming President to appoint such a committee as he sees fit to cooperate 
in every way in the solution of this difficult but important problem. I 
may also state that we shall be glad to cooperate with the National Asso- 
ciation of Securities Commissioners in such other problems as they may 
wish to bring to our attention. 

During the past session of Congress two amendments were made to the 
Securities Exchange Act of 1934, now incorporated in the Act as Sections 
12(f) and 15. Section 12(f) has caused the most concern to those dealing 
in securities in the over-the-counter market. It has to do with the 
continuance and possible increase in dealings in unlisted securities on stock 
exchanges. The particular section which mostly concerns our business per- 
mits an addition to the list of securities now allowed unlisted trading on 
stock exchanges. Taken in connection with Section 15(d), a large per- 
centage of the new issues of securities which have been sold since 1935 
may, under certain circumstances, and with the permission of the SECO, 
be admitted to such trading. 

The fears of the over-the-counter dealers arising from this section are 
due perhaps to two causes: 

First, a feeling that the SEO may believe that it is easier to control 
dealings in securities listed on stock exchanges than in the over-the-counter 
market, and therefore may lean to the policy of allowing unlisted trading 
facilities regardless of the natural markets for such securities. Let me 
say, in the first place, that I think no over-the-counter market dealer 
can object to the listing of any security where a better market for the 
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investor will exist if the security is listed. He can only object if he 
believes that the over-the-counter market is a better market for the par- 
ticular security, and that listing will not create a better market but 
will simply interfere with the old one. My own belief is that the 
SEO will act with fairness and with due regard to a proper market for 
the security. 

The second matter, however, is more difficult. Stock exchanges are 
compact bodies well organized, and usually with a reasonable amount of 
financial resources; so they are able to engage counsel and properly 
present their case for unlisted trading privilege to the Commission. On 
the other side, we have an unorganized group of over-the-counter dealers, 
widely scattered through the country. Neither individually nor, in many 
cases, in hastily gathered groups, are they in a position to adequately 
finance and present their case to the Commission. Realizing this weakness 
in the position of the over-the-counter dealers, I am glad to say that 
your Board of Governors, at its meeting om Thursday, has authorized the 
setting up of machinery to function through the local groups and, with 
Washington counsel, to adequately present the case of its members against 
listing where the local groups, after study, are of the opinion that listing 
should not take place. 


IlI—The Year in the Securities Business and General Business 


The year has been an active one in our business. For the 12 months 
ended Sept. 30 the total of new and refunding issues publicly offered, 
exclusive of those of the Federal Government, was $5,819,000,000, an 
increase of 45% over the financing of the preceding 12 months. This 
increase has taken place in all fields of corporate financing—railroads, 
utilities and industrials. Total financing for the calendar year will 
exceed that of any year since 1980. 

More significant to us and the country, however, has been the increase 
in the sale of securities to procure new capital for industry. This reached 
a volume of almost three and one-half times the preceding 12 months. 
Yet in this 12 months’ period ended Sept. 30, 1936, such financing was 
less than $1,000,000,000, whereas in the 10 years prior to 1930 such 
corporate financing required an annual average of almost $4,000,000,000. 
Despite the large increase in the output of electricity during the last three 
years, the electric power indusiry has been a particular laggard in this 
respect. Yet none of the three groups—utilities, railroads, or industrials— 
will approach for the calendar year 1936 the demand for new capital in 
their respective fields for any year in the period 1920 to 1930, inclusive. 
However, based on the course of general business, we have reason to hope 
that the coming year will see a further demand from industry. Such a 
result is necessary not only from the standpoint of our own industry, 
but to further the progress of employment. 

From the interest of the securities business, sound issues to provide 
new investment sources for our clients are particularly desirable. In the 
first place, from a purely selfish standpoint, we all realize that refunding 
operations draw daily more nearly to a close. From a longer range, how- 
ever, the accumulation of funds by investors with no new issues in which 
to invest can have only the result which we are now witnessing—a con- 
tinuous inflationary increase in security prices. During the year we have 
witnessed a sharp increase in common stock prices and a further decrease 
in the yield on fixed income-bearing securities. Each upward move makes 


investment advice more difficult and the repercussions from the inevitable 
downward movement more serious to our industry, despite the fact that we 
may be in no way responsible for the result. 


Yet, as stated above, the course of business augurs well for an increase 
in its demand for new capital. The evidences of general economic recovery 
are so self-evident that there seems little need for me to burden you with 
other than a short resume. The Federal Reserve Board’s index of indus- 
trial production stood at 109 for September on the basis of a 1923-25 
average equaling 100, compared with 91 in the previous September. Fac- 
tory employment, according to the Federal Reserve Board index, increased 
8.2% between September, 1935 and 1936, and payrolls by 12.9%. The 
output of electricity is exceeding all records. The automobile industry 
bids fair to exceed its production record for every year except 1928 and 
1929. Even the steel industry, about which we were so much concerned 
last year, may produce more steel ingots than in all but three years of 
its existence. Those industries which are falling behind are the railroads, 
struggling under an intensified competition, the construction industry, 
and certain lines of retail trade, 

Optimism states, and based on reason, that we are going forward to 
greater heights. Why should we be bound by 1923-24-25 indices in a 
country which is growing and where energy and our resources can carry 
us much farther? But let us take our optimism with a grain of salt. 
All the skies are not clear and storms do come. In the long run optimism 
well tempered will carry us much farther. There is a European situation 
distressing to all thinking men. We still have an wumbalanced Federal 
budget, which can be a source of deep trouble. We have an untried 
Undistributed Profits Tax, against which the Board of Governors of your 
Association last spring went on record. We see as a result of it a flood 
of year-end dividends, which may well distort the picture of the country’s 
true purchasing power, and some of which the future may well prove it 
was unwise to declare. Let us keep our optimism, for optimism leads 
to progress and accomplishment, but let us also temper our optimism with 
cool judgment. Especially in new issues, let us not let down the well- 
known bars of sound finance lest our errors come back to plague us in the 
years to come. 


IV—Work of the Association During the Last Year 


To start the report on the affairs of the Association during the last 
year, I should relate a number of changes in the personnel of the Associa- 
tion staff. Robert Stevenson 8rd, who joined the staff last January, was 
elected Secretary at the spring meeting of the Board of Governors at 
White Sulphur, to succeed ©. Longford Felske, who left us _ to 
become associated with Harris, Hall & Co. At the spring meeting the 
Board also confirmed the appointment of David Dillman as Educational 
Director. I believe he will prove a useful addition to our staff. A third 
new staff member is known to you as a member for several years and the 
retiring Chairman of the Association’s Government and Farm Loan Bonds 
Committee, Dudley C. Smith, who came to us from National City Bank of 
New York. Mr. Smith fills the vacancy in the office of Municipal Secretary 
caused by the resignation of James D. MaGee, at the close of June, to 
become associated with the member firm of Braun, Bosworth & Co., in 
Toledo. He comes to us with a long experience in the municipal business, 
and I am sure will prove a worthy successor to Mr. MaGee in this im- 
portant section of our work. 

Reports of the important Finance Committee and the Treasurer will 
supplement this report, and I recommend them to your attention. In 
passing I will state that for the first time in several years we have an 
excess of income over outgo. Having had nothing to do with this 
fortunate outcome, I take no pride in it, nor do I believe it of particular 
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importance. The object for which the Association should strive is to do was necessary to seek a warmer clime, and Augusta seemed the best 


good work for its membership. If it does, the membership will take care 
of its budget. Our membership during the last few years has greatly 
increased, and today, with the members recently approved by your Board 
of Governors, stands at 795, the largest membership the Association has 
ever had. 

As is usual in the Association, the activities of your various committees 
have varied according to circumstances and the demands put upon them. 
None have been found wanting. I should like to tell you in detail of 
several of them, but their reports will be available to you and are better 
commendations than I can give. I recommend them especially to your 
attention. 

During the year we have had several special committees at work, two 
ot which have not completed their activities. A third, the Municipal 
Special Committee, after much conscientious study, completed a work which 
I hope will be of lasting benefit to the Association. 

I wish to speak to you of the work done by your Federal Taxation Com- 
mittee under the able leadership of its Chairman, Stockton Matthews. 
Under great pressure of time the committee collected much valuable 
material as to the effect of the Undistributed Profits Tax on various types 
of corporations. The material which it gathered was used in an able, 
thcugh unsuccessful, presentation in opposition to that tax. (The able 
report of your Public Service Securities Committee, under the chairman- 
ship of Mr. Frothingham, will be read to the convention at its meeting 
on Sunday morning. Those of you who do not attend will miss a very 
intelligent and instructive presentation of the utilities situation.) 

The year has been especially active in group work, and I wish to com- 
mend the work of the Group Chairmen’s Committee under the able and 
conscientious chairmanship of Charles B. Crouse. Local group meetings 
were held by the Central States Group in Chicago, the Mississippi Valley 
Group in St. Louis, the New England Group in Boston, the Southeastern 
Group in Washington, and the Texas Group in Houston, at which addresses 
were made by outside speakers, and much profitable discussion took place. 
Judging by the results of the Boston meeting, which was the only one I 
was able to attend, I am certain that these meetings proved of great 
value to our membership. We are all indebted to the members of the 
local groups whose hard work made them successful. I believe that this 
is the largest number of group meetings which has taken place in any 
year. I am especially pleased by this type of work. As I have stated 
before, I believe that the activities of the groups are fundamental to the 
success of the Association. I know of no way in which the individual 
members of our Association can have brought home to them more force- 
fully the usefulness of the Association than by such group meetings, and 
the work of the national Association, more important group activity in 
the main in local matters, is so far removed from the daily work of our 
average member that he has frequently little means of knowing what is 
taking place as usual. 

Your staff have been loyal and hard-working, as usual. I especially 
mention the faithful and intelligent work of your Field Secretary, Arthur 
Davis. No President can refrain from commending the work of our 
Fxecutive Vice-President, Alden Little, whose firm arm assists the Presi- 
dent to his shaking legs to make his maiden speech, and whose comforting 
voice after it is finished assures you that there never was anything like it, 
which is probably but unfortunately true. This year his work and that 
of the staff has been particularly arduous in connection with the conven- 
tion. Driven from White Sulphur by the time of the election, it 


available place in the East outside of a large city. The work of housing 
a large convention in three hotels, two of which have had to be opened 
for us, as you can imagine, entails a mass of detail. If you miss the 
spacious rooms of White Sulphur, and the convenience of one 
hotel, I hope you will set against it the charm of this old Southern city 
and its recreational facilities. 

In closing, I wish to thank especially the members of the Board of 
Governors for their support and unerring kindness to me, the chairmen 
and the members of the various committees for their loyal work, and the 
members of the Association whose cordial hospitality made my trip around 
the country so pleasant. 


- — 
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Chairman Landis of SEC Before Investment Banker 
Association Declares Recovery Cannot Follow 
“Traditional Cyclical Patterns’’—Terms as False 
Any Interpretation Looking for Return of “Boom 
Days’’—Responsibility for New Recovery Rests on 
Industry and Finance—Direction of Administra- 
tion Dependert Thereon 


Asserting that the verdict of the Nov. 3 National Election 
reflected “acceptance of new concepts of what the aims of an 
enduring governmental system must be’? James M. Lands, 
Chairman of the Securities and Exchange Commission, in 
addressing the Investment Bankers Association of America, 
at Augusta, Ga., on Dec. 4, declared that “recovery cannot 
follow the traditional cyclical patterns. Any interpretation 
of our national aims as looking for the return of the shallow 
prosperity of boom days is false,” he said. Chairman 
Landis told the gathering that “the intensity of our present 
sellers’ market is in danger of bringing about a subtle dulling 
of responsiblity,” and he cautioned that ‘‘we cannot accept 
the conceptions of the place of speculation in our security 
markets that built a justification for the prices of the late 
Twenties. And if we have a responsibility to think beyond 
conceptions that time has proved hollow, that responsibility 
also devolves upon you.” 

Toward the end of his remarks Mr. Landis stated that 
“you cannot forget that the last recovery was your recovery 
and that it almost destroyed you. Fairly or unfairly, you 
became the scapegoats of a bewildered and discouraged 
people.” “This new recovery,’ he went on to say, “cer- 
tainly in its initial stages, will also be your recovery. Its 
responsibilities are now yours. How long you will discharge 
them is first your concern. How well you will discharge 
them is first your challenge. The direction of administra- 
tion depends upon your answers to these questions.”’ 

In another part of his address Chairman Landis essayed 
that ‘failure in the field of security legislation is too tragic 
to contemplate.”’ He went on to say: 
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National desire is so intensely bent upon success, so deeply determined 
that the conditions of the late Twenties shall not repeat themselves, that 
you, to whom that desire is directed, we, who are in part agents to super- 
intend its consummation, dare not fail. If we fail, others will take charge; 
their sanctions, their mechanisms, will be different. 


Comment was directed by Mr. Landis to two ‘“‘character- 
istics of present day security distribution’’—‘“the msistence 
upon speed,”’ which, he said “still dominates both under- 
writing and distribution,’’ and “‘problems that flow from the 
prospectus.’’ He stated that “the Securities Act of 1933 
concluded that in this demand for speed lay one of the prime 
bases for the break-down of the process during the Twenties. 
The risk of underwriting, it felt, should really rest on some- 
thing more than the ability to judge the mere overnight 
marketability of an issue.”” ‘‘What new independence has 
been achived by the small security dealers,” he said ‘“‘is 
threatened too much by the shortness of the underwriting 
commitment.”’ 

Among other things, Mr. Landis said that ‘‘in the field 
of holding company regulation the same needs and the same 
emphasis upon administration for recovery are present.” 
He likewise said “these national desires of the new recovery 
are writ large and clear in the framework of the Public Utility 
Holding Company Act of 1935. . . Where yesterday we 
saw the tragedies of irresponsible action, today we are face to 
face with the tragedies of selfish and irresponsible inaction. 
In this contest of power between a handful of men and a 
nation . there can be no question as to the final 
outeome. And if this handful seeks again a verdict, to the 
charges of the past will be added this refusal to think in terms 
of adapting an industry to the needs and social aims of a 
people. Failure here on the part of government would be 
its failure to interpret aright our national desires.’’ 

Mr. Landis’ speech follows in full: 


Address of James M,. Landis 


During the last few months, despite the feverish search for political issues, 
regulation of investment banking and stock exchanges was scarecely 
mentioned. These two achievements of the past four years could not be 
made political issues. So well had the principle of Federal regulation of 
security transactions been accepted as a traditional part of American 
economic life, that even political skirmishes avoided this field. But to 
infer from this that the outcome of the election had no bearing upon the 
future of these principles of Federal regulation would be erroneous. 

» The verdict of Nov. 3 reflected fundamental and deep national desires. It 
sellastedl an enthusiastic acceptance of new concepts of what the aims of 
an enduring governmental system must be. It reflected the intensity of the 
national desire to‘move closer to an ideal of industrial and financial security. 
In its‘ability to respond to and to effectuate this desire lies, in a large sense, 
the justification of finance. 

» At the beginning of this’new political year of 1936, it is well to recall for a 
moment the opening of the political year of 1932. The contrast reveals a 


tremendous difference in emphsis. In 1932 and 1933 our concern was 
eternally the depression. Every national measure was attuned to the 
emergencies of the hour—the great tide of bankruptcies, foreclosures, bank 
closings and industrial stagnation. The whole administration of govern- 
ment and the whole thought of the Nation was conditioned by and con- 
cerned with a depression. 

In 1936, however, the scene has changed and the emphasis has shifted. 
The issues in the political campaign of last summer and last fall concerned 
not the defeat of a depression but rather the direction of a recovery. Amid 
the flights of oratory and recriminations of the campaign, there came slowly 
to the forefront a recognition that the problem of the coming four years 
was the direction and control of the recuperative forces that were obviously 
already in motion. And, just as that attitude crystallized in the political 
campaign, so will it inevitably find expression both in new legislation and in 
the administration of those laws which relate to the direction of these forces 
of recovery. ‘Today, instead of ministering to a depression, our problem is 
to administer a recovery. 

This shift in emphasis—from ministering to a depression to administering 
a recovery—is nowhere more strikingly illustrated than in our own field. 
Only two years ago our concern lay with the absence of capital issues, sagging 
markets, and a frightened and embittered public. Two years ago we were 
bending our every effort to restore life and health to a sick, fearful industry. 
Almost the whole of our energies was given to the stimualtion and encourage- 
ment of the tiny flow of capital issues in our security markets. ‘Today one 
thinks in terms of a wholly reversed situation—rapidly rising markets, 
expanding volume and an apparently insatiable demand for capital issues. 
Indeed, the situation is such that already apprehension over the trend has 
been aroused. Questions as to what can be done to prevent a stock market 
boom used to be grimly academic. Now throughout the country there is an 
unmistakable concern as to whether our Commission or the Governors of the 
Federal Reserve System, or both of these agencies, have the power to check 
the recurrence of 1929, and secondly, the question is also asked, if these 
agencies have the power, will they have the courage to exercise it ? 

Indeed, we hear increasingly the general inquiry not only as to the powers 
and courage of the government, but as to the direction of its efforts in meet-~ 
ing the new problems of the recovery. ‘‘Where,’’ they ask, ‘‘is government 
going in the next four years? Will it turn left or right or will it pursue a 
middle course? Will the next four years be years of more or less govern- 
ment regulation?’’ 

Where you and others ask that question of government, government 
seems to me in truth to be asking the same question of you. In other words, 
how are you going to interpret the mandate of 27,000,000 voters? To listen 
to and to try to understand the public voice is certainly as much a duty of 
industry and of finance as it is of the government. ‘Those votes bespeak 
national desires; they bespeak the hopes and fears of American men and 
women directed not so much to the forms of government control as to the 
objectives of the society in which they wish to live. The interpretation of 
these desires for finance is thus primarily with the industry itself and only 
secondarily that of government. In short, far more important than 
knowing whether our Commission and the Governors of the Federal Reserve 
System can and will exercise certain latent powers is the question whether 
the operations of private finance, so largely in your hands, will create the 
occasion for their use. The challenge offered by the verdict of Nov. 3 
is thus a challenge that, to my mind, is directed mainly towards those in 
control of industry and finance. And may I suggest here that the inclina- 
tion on your part to heed such a mandate might not be prompted wholly 
by an altrusitic sense of social responsibility. 
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Each of the three’acts which the Securities and Exchange Commission 
administers is in fact_a repitition of the public resolution that 1929 shall not 
recur. Law has been carefully built upon law to the end that finance shall 
be notfa game of magic to mystify, bewilder and mislead the investing 
public, but a forthright business deriving honest business profits from open 
dealings with customers who come to its counters in good faith, glad to pay 
a fair commission for a fair service performed. To reach this end was 
indeed a tedious task, for you may recall how few were the customers with 
any faith remaining two and three years ago—the customers who had taken 
all the investment trust, real estate, and holding company securities which 
were concocted for their consumption in 1928 and 1929. 

But that we have made advances—great advances—is clear. Through 
the sanction of disclosure we have checked to some degree the useless waste 
that had hitherto attended the flow of savings into industrial enterprise. 
Through publicity we have checked many of the outstanding defects in the 
origination and distribution of securities. In these accomplishments we 
were aided by a measure of acceptance by private finance, and by the legal 
and accounting professions of the obligations embodied in the legislation. 

But now, the intensity of our present sellers’ market is in danger of 
bringing about a subtle dulling of responsibility. It seems to be character- 
istic of originators and experts alike. Indeed one can draw a strange con- 
trast before the almost tearful protestations of originators and experts 
against the provisions of the liability sections of the 1933 act, even after its 
amendment, and the current tendency of these same individuals to cut 
corners in the matter of forthright disclosure. The impact of almost daily 
tilts with accountants, some of them called leaders in their profession, often 
leaves little doubt that their loyalties to management are stronger than 
their sense of responsibility to the investor. Such an experience does not 
lead readily to acquiescence in the plea recently made by one of the leaders 
of the accounting profession that the form of statement can be less rigidly 
controlled and left more largely to professional responsibility alone. Sim- 
plicity and more adequate presentation is of course an end much to be de- 
sired, but a simplicity that misleads is not to be tolerated. The choice 
here of more or less regulation is an open one for the profession. It is a 
‘‘Hobson's choice’’ for government. 

Two other characteristics of present day security distribution deserve 
comment. First is the insistence upon speed which still dominates both 
underwriting and distribution. The Securities Act of 1933 concluded that 
in this demand for speed, lay one of the prime bases for the break-down of 
the process during the Twenties. The risk of underwriting, it felt, should 
really rest on something more than the ability to judge the mere over-night 
marketability -of an issue. In delaying the organization of the selling 
group, something has been accomplished. Some of the pressure that the 
originating underwriters used to exert upon the selling group members in 
the ‘‘sticks’’ has been tempered. The importance of preserving and en- 
couraging the independence of the small security dealers and their freedom 
from subservience to the originating houses of Wall Street and LaSalle Street 
must be recognized. But what new independence they have achieved 
under the existing system is threatened too much by the shortness of the 
underwriting commitment, by the drive for the immediate organization of 
the selling group, and by the pressure exerted by underwriters to unload in a 
few hours the risks they are paid to assume. 

Then, there are the problems that flow from the prospectus. The hope 
that adequate investment information would be widely circulated is perhaps 
the keynote of the Securities Act. Yet today, in a market that has a 
plethora of buyers, the selling document too rarely has the attention paid 
to it that it deserves. Its length results not so much from the requirements 
of the law, but from the fact that the writing of what should be popular 
portrayal of business facts is dominated by lawyers nurtured in the drafting 
of trust indentures. The responsibility for perfecting the mechanism of the 
prospectus rests not alone upon the Commission. The prospectus must be 
used, and its purposes honored. Otherwise, the objectives of existing 
legislation will be far from being reached. 

I mention these facts notin the. spirit of carping criticism of investment 
banking methods. I mention them rather as factors for whose success we 
of the Commission cannot alone assume responsibility. Failure in the field 
of security legislation is too tragic to contemplate. Nationa] desire is so 
intensely bent upon success, so deeply determined that the conditions of the 
late Twenties shall not repeat themselves, that you, to whom that desire 
is directed, we, who are in part agents to superintend its consummation, 
dare not fail. If we fail, others will take charge; their sanctions, their 
mechanisms, will be different. But have no doubt, the objective of our 
national life in this field will be attained. The cost of that achievement is 
negligible beside the cost we know will attend failure. 

It is easy to pursue the same theme, the same comparisons in the field of 
trading upon our organized exchanges. Our problems there are even more 
clearly those that spring not from the depths of depression, but from the 
appearances of recovery. That recovery cannot follow the traditional 
cyclical patterns. Any interpretation of our national aims as locking for 
the return of the shallow prosperity of boom daysis false. I know that some 


financial circles still see the country as one that wants a repitition of the late 
Twenties. but those financial circles have already earned the reputation 
as poor prophets of the tempo of America’s desires. The atmosphere of the 
board room is a poor litmus test of the hopes of our national life. 


It is your responsibility, as much as ours, to think in terms of the relation- 
ship of today’s and tomorrow's market conditions to those that brought on 
the catastrophe of 1929. I know of the efforts to lay the blame for mar- 
ket imperfections onto matters over which the Exchange considered, 
as a community of its members, has no control. Irrespective of what 
truth may inhere in these complaints with respect to particular forces, 
to place the whole burden of an unstable market on matters such as mar- 
gin requirements, the Commission's anti-manipulation activities, a pur- 
ported flow of trading abroad, or our forms of taxation, is, to use a psycho- 
logical term, mainly escape ideology. Of one thing we can feel sure, 
that when price has no relationship to earning power, present or prospec- 
tive, a mechanism that will permit maintenance of values of that character, 
has lost its justification. Every aspect of trading must therefore be 
adjusted to operate against the potentiality of such a condition. How far, 
we may well ask, does our traditicnal thinking carry that emphasis? What 
price liquidity, on a plane that reflects and can reflect no real wealth ? 

Those are the dominating questions that underlie administration for re- 
covery. In our consideration of the problem of segregation on the floor 
of the exchanges, in fact essential to any solution of the place of dealer 
activity on these exchanges, was the relationship of that activity to the 
building up of undue speculative positions and the effect of that activity on 
price trends. We cannot accept the conceptions of the place of speculation 
in our security markets that built a justification for the prices of the late 
Twenties. Andif we have a responsibility to think beyond conceptions that 
time has proved hollow, that responsibility also devolves upon you. Instead 
of the common concern that one constantly hears about the difficulty of 
liquidating at a moment's notice huge blocks of securities in the markets, 
should not the real concern be with the causes that place strains and stresses 
of this character upon the financial mechanism? If these strains spring 
from useless speculative desires the answer is plain. Instead of trying 
the hopeless task of constructing a mechanism that will absorb the huge 
pressures of that type, effort must be directed towards closing the invest- 
ment machinery to the play of irresponsible forces of such a character. 

Investment rarely seeks the board room. It rarely follows the hunches 
of talkative customers’ men or the advice of ignorant investment counsel, 
whose recent rise presents a problem of national consequence. Investment, 
though it does not despise close market spreads, regards them as of minor 
consequence in relation to significant trends. How far our trading mechan- 
ism is adjusted to emphasize these qualities, rather than to the minutes 
and seconds essential for the purposes of speculation, may well represent 
the difference between the hoped for sobriety of the new recovery and the 
mania‘of the old. 

One of the fundamental hopes of the Exchange Act was that through some 
consciousness of the nature of corporate enterprise we, as a Nation, should 
develop into investors—-rather than speculators. Pure speculation we can 
tolerate at the race track or elsewhere, where it cannot stalk under the 
enticing garb of investment. But on the exchanges we sought a reflection 
of values that have a relationship to something more permanent than mere 
liquidity. Yet today one wonders where the growing emphasis lies. One 
wonders just how the battle between the duli registration statements of 
listed securities and the fascination of the trans-lux will eventuate. And 
the responsibility for that outcome will not be ours alone, nor will its glory, 
if such there be, be the monopoly of political party or economic creed. 

The rightness or leftness of government in this field is no more capable 
of prediction tod y than next month's market. On trueness to the ideals 
that two years ago gave government responsibility in this connection, you 
can count. But the direction of the effort is less in our hands than in yours. 
What tempo you bring to tomorrow's market will mark the direction of 
action. What responsibility you assume means more today than the 
immediate tenor of our activity. 

In the field of holding company regulation the same needs and the same 
emphasis upon administration for recovery are present. The picture of 
the industry in 1936 is a familiar one. Maintenance and construction 
budgets were curtailed in the years of depression. Meanwhile invention 
and education in the uses of electric power made for an increasing demand. 
Surplus capacity is in many cases on the point of exhaustion. Every 
indication points toward the need for expansion and the concomitant em- 
ployment of both men and capital. The direction of business administra- 
tion for recovery should plainly be that of courage to assume responsibility 
for fulfilling the growing needs of communities. Yet it is clear that our 
national determination is not that these needs shall not be met from 
private sources, but that the manner of meeting them shall not repeat the 
tragedies of the last decade. We have had our fill of write-ups of security 
issues balanced by engineering mythology rather than the potentiality of 
worth, of empires of power costly to acquire, more costly to maintain, and 
uneconomical to operate. These things demand adjustment and the 
administration of that adjustment is a condition in the nature of the recovery 
that is demanded. The administration of the content of such a program 
cannot, of course, follow prejudiced and [ rocrustean lines. There must 
inhere in it flexibility sufficient to meet the engineering and economic 
demands of our time. 

These national! desires of the new recovery are writ large and clear in the 
framework of the Public Utility Holding Company Act of 1935. Oppor- 
tunities for economical integration and expansion—the types of opportun- 
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ities that investment banking has a responsibility to discharge—are present 
onevery hand. Yet the action that the judgment of the operating man and 
of the investment banker dictates finds itself thwarted elsewhere through 
some incoherent lack of trust in the destiny of American enterprise. The 
responsibility that should lodge in the hands of men who wish to do and to 
act, has moved strangely into the hands of men who had no vision but that 
of the past, and of men whose political hatred for the direction of American 
life made them believe that through some ab: acadabra of legal learning they 
could turn it backward. Where yesterday we saw the tragedies of irre- 
sponsible action, today we are face to face with the tragedies of selfish and 
irrcsponsible inaction. In this contest of power between a handful of men 
and a Nation, no longer lethargic but vocal and tense, there can be no 
question as to the final outcome. And if this handful seeks again a verdict, 
to the charges of the past will be added this refusal to think in terms of 
adapting an industry to the needs and social aims of a people. Failure here 
on the part of government would be its failure to interpret aright our na- 
tional desires. But as the stage is now set. if there be no misconstruction 
' of these aims, the unnecessary cost and what may be unwonted delay in a 
recovery now overdue, is chargeable elsewhere than.to government. 

Administration in this field has thus been partly driven into stagnancy, 
forced to take up the gauntlet of a legalistic challenge, but still hopeful that 
a recognition of the demands of the new recovery will become plain to a 
handful of men, and hopeful that from such a recognition will spring the 
program of expansion, readjustment and employment that already a year 
ago should have been in the doing. 

The challenge of the coming years is thus a brave one. Out of the 
crucible of the depression has evolved a firm determination as to the char- 
acter of the new recovery. Its problems are too large to permit play on the 
part of government or on your part for petty hatreds, mere political ambi- 
tions or recriminations. Upon matters such as these we dare not waste 
time. The direction of the resolve of Nov. 3 is too clear. The intensity 
of its depth is too fully measurable. But the exact methods of translating 
that resolve into administrative action cannot be known until its effect 
upon powers other than those politically responsible to an electorate is fully 
understood. That translation is first and foremost your problem and your 
opportunity. 

The administration of the new recovery is not and cannot be a matter of 
unilateral action. Its success can only rest on a recognition of the need for 
continuing industrial and financial reorientation—-practical in attainment, 
true, but always idealistic in direction. You cannot forget that the last 
recovery was your recovery and that it almost destroyed you, Fairly or 
unfairly, you became the scapegoats of a bewildered and discouraged people. 
This new recovery, certainly in its initial stages, will also be your recovery. 
Its responsiblities are now yours. How long you will discharge them is 
first your concern. How well you will discharge them is first your challenge. 
The direction of administration depends upon your answers to these ques- 
tions and the answers must be clear, unequivocal and free from hesitation. 
If the mandate of last November means to us that we must not fail, more 
clearly does it mean to you that you dare not fail. 

——__«g—__—_- 


Lionel D. Edie, Before I. B. A., Asserts Easy Money 
Policy of Government Threatens Bankers—Re- 


marks Regarded as Bearing on Those of J. M. 
Landis 
The Federal Government, through its policy of fostering 
low money rates, will be responsible for a runaway stock 
market and its eventual collapse, Dr. Lionel D. Edie, Presi- 


dent of Edie-Davidson, Inc., told the Investment Bankers 
Association at the final session of its annual convention 
in Augusta, Ga., on Dec. 6. Although Dr. Edie did not 
mention any members of the Federal Administration by 
name, his address was regarded as a reply to earlier asser- 
tions by James M. Landis, Chairman of the Securities and 
Exchange Commission, who had declared that when and if a 
stock market collapse occurs the bankers must bear the 
responsibility. 

The only effective weapon for controlling a boom, Dr. 
Edie asserted, has been tight money and a higher discount 
rate, and he predicted that this weapon will not be used at 
present. He said that a return to the money rates prevail- 
ing from 1920 to 1929 would virtually wipe out the surplus 
of banks, which have accumulated low-interest-bearing 
securities. The government’s easy money policy, he con- 
tended, has passed the stage of “economic necessity” and 
is now purely political, with every effort being made in 
Washington to make sure that the responsibility will fall 
upon the bankers who underwrote and distributed the large 
volume of bonds outstanding, rather than on those really 
responsible for the condition. Speaking extemporaneously, 
Dr. Edie said: 


Whatever the mandate of 27,000,000 votes may mean to different people, 
it would be stretching things a long way to make it mean a mandate to 
keep money rates at levels as extremely, as abnormally, and as dangerously 
low as those now prevailing. If these rates change, and if some of 
these bonds currently being sold to the public at all-time high prices later 
or take a real tumble, who will be blamed? In all probability, the 
investment banker will be blamed, and that is almost certain to be the 
case unless the banker anticipates that situation and makes it very clear 
to the public that the responsibility for a policy of easy money rests: 
with agencies of the Federal Government. . . . 

My appeal to you is to define the responsibility for these money rates: 
and to establish this responsibility in the eyes of the public so that in 
the event of a turn in the market you can look back upon a policy of 
clear and truthful representation of the facts. 


Dr. Edie addressed the convention under the title of “The 
Outlook for Interest and the Gold Standard.” His prepared 
address follows: 

I had originally planned some rather formal remarks about the interest 
rate and the outlook for the gold standard, but in the light of some of the 
previous parts of the program of the last two days, I felt that it might 
be more to the point if I discussed the subject in a rather informal way. 

I remember about two years ago discussing with one of the officials in 
Washington the justification for a policy of cheap money, and this official 
made a remark as follows: “On the debt burden which this country has 
built up and on a level of interest rates such as prevailed, say, from 1920 
to 1930, the United States could not possibly remain a solvent country.” 
In other words, Washington has looked upon a policy of easy money as a 
necessity in order to keep the country solvent. 

Now, I think no one would quarrel with the idea of trying to keep the 
country solvent. 





3690 


I. B. A. Convention Proceedings 





Dec. 12, 1936 











SAN FRANCISCO e 





BANKAMERICA COMPANY 


(SOVERNMENT 
MUNICIPAL and CORPORATION 
SECURITIES 


LOS ANGELES e 
BELL SYSTEM TELETYPE 


SAN DIEGO 


























: We ‘want to be solvent. But in the course of trying to become solvent 
we run the risk of putting the country in certain new pitfalls which may 
be just as serious as the pitfall which we originally were trying to avoid. 
For instance, the attempt to make the country solvent’ by getting money 
cheap was an attempt to make the debtor solvent. The man who was 
paying interest, the man to whom the rate of interest was a cost item, 
he was the man whom we were trying to make solvent. But in the process 
of making him solvent, we are now running into a situation where we 
may make another class of people insolvent, and if we make them insolvent 
the responsibility is going to be placed upon the shoulders of the invest- 
ment banking profession, whether you like it or not. The man who buys 
a bond at a fantastically high price and who later on suffers a loss of 20 
points on that bond is not likely to be very high in his praise of the 
services of the investment banker, the underwriter, and the distributor 
who sold him the bond. That is true not only of the individual, but also 
of the financial institution. 

We have made the banking system solvent, but today we are loading up 
the banks of this country with bonds at prices that are extremely and 
abnormally high, and if there should be a return of interest rates, not all 
the way to the level that prevailed in the 20s, but even halfway to the 
level that prevailed in the 20s, I think it is true that for half of the 
banks in this country a large part of their capital, surplus, and undivided 
rrofits would be wiped out; and if we should return the whole way to the 
level of interest rates that prevailed up until about 1930, the Federal 
Deposit Insurance Corporation itself would be insolvent. 

Financial institutions, therefore, are being faced with very serious ques- 
tions that are an outgrowth of easy money, and in our desperate anxiety to 
make the debtor solvent by reducing the cost of money to him, we are now 
putting the creditor in a position where he is threatened with some 
future test of his solvency as an outgrowth of the same policy. 

Now, as that problem is gradually worked out through the next few 
years, there is going to be a very decided effort to fix responsibility; to 
fix responsibility for loss on bonds due to a change in money rates. 

The responsibility will fall on either one of two parties—on people in 
Washington, or on the private parties who are engaged in the profession of 
investment banking in one form or another. 

Already an effort is being made by the authorities in Washington to 
make sure that when the turn in money rates comes the blame does not 
fall on them. They are undertaking, through publicity in one form or 
another, to make a pretty clear case for themselves, and to be sure that 
the responsibility will be fixed upon the shoulders of the private banker. 

That introduces to the subject certain political angles which I believe 
are inevitable if we are going to give proper attention to the problems 
that face us over the next few years. We have got to realize that the 
question of easy money is not entirely an economic question. It is in no 
small part today, and in the future, a political question, because it is a 
question which involves, in the eyes of the public, your relationships with 
the officials in Washington. 

Now, I have given some consideration to this problem: Is it possible 
t» stand up here this morning and predict a turn in money rates? And I 
am satisfied that anybody who wants to be honest and reasonable has 
got to admit that he cannot make any absolute forecast or prediction about 
what is going to happen to money rates. I have listened to authorities on 
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this subject make speeches in the last few weeks, and I have heard some 
of them say positively that interest rates were going to tighten and tighten 
very shortly; and I have heard others say with equal positiveness that the 
opposite was the case; and I have come to have a feeling that in the light 
of the uncertainties of the problem and after going over the evidence and 
the arguments pro and con, that it is just over-stretching the facts of the 
case to come down to a positive prediction and say that on Feb. 1 at 
10:00 o’clock in the morning money rates are going to tighten. There 
is no use of pretending to do the impossible, and it is impossible to make 
such an absolute prediction as that. 

But I feel that if we are intellectually honest about these matters you 
would agree with me that we ought not to expect anybody to do that; that 
the common approach to this question is to examine some of the signals 
that we must all watch for, some of the sign-posts, some of the things 
that we must study and follow intently from day to day in order to get 
the warning when the turn is about to come. 

These turns can come in one of two forms. They can come very abruptly, 
or they can come as such gradual.iy slow processes that they are scarcely 
visible to the naked eye. 

We had an example of a very violent turn in the stock market of 1929. 
And I would say that within the next six to nine months I see no reason 
to suppose that the bond market is due for a violent and abrupt turn of 
that kind. On the other hand, I think that the other type of fundamental 
turn in the market is already upon us, and when people say, “When are 
you going to call the turn in money rates?” I am inclined to answer, “If 
you were not blinded you would see that the turn has already been made.” 
It is behind us rather than ahead of us, and the trouble is that we are 
not alert enough to catch the signals, and we are witnessing a case of a 
scrt of mental lag on the part of the banking world. A great turn in 
money rates may have been taking place under our eyes, and we are so 
busy with other things that we failed to observe what, in reality, has 
been taking place. 

In order to carry that idea home to you with some force, I want to 
make one or two historical comparisons. 

‘In 1929 the Federal Reserve Boaard, in February, announced to the 
public that the Federal Reserve authorities were determined to check the 
great wave of speculation that was then under way. Well, during the 
following six months the stock market paid no attention. It continued 
to make new highs, and the common talk of the town was to the effect 
that the stock market was entirely out of control; that the Federal Reserve 
had lost control. But by the end of the year people had discovered that 
there had been no loss of control, and that the signals thrown up by the 
Federal Reserve in February had been a very clear indication of what was 
going to happen six months later. It took six to nine months for that 
drastic step on the part of the government to exercise its effect, but when 
the effect crystalized there was no doubt in anybody’s mind as to the 
nature of the effect. Peopie were deceived during that lag of six to nine 
months because the market was able to make new highs. 

Now, look at the thing in reverse. In the summer of 1932 the officials 
in Washington cut loose with a very aggressive policy in the open market 
of buying government bonds. They did so for the purpose of making 
money rates easy and for arresting the great deflation, the great wave 
of liquidation which was then under way. What happened? The bond 
market made new lows; the stock market made new lows; business made 
new lows; everything made new lows, and so people said, “Aha, the 
Federal Reserve has no power and everything is out of control.” But 
within six to nine months following the adoption of this aggressive policy 
the great wave of deflation and liquidation had been stopped, and the 
all-time lows were established. People were deceived by the fact that 
during the six to nine months after this decisive action had been taken 
the markets went to even greater extremes. 

Against the background of these historical parallels, let us have a look 
at the immediate situation. In July of this year the Federal Reserve 
authorities raised the reserve ratios of member banks 50%, and in so 
doing they intimated to the public that easy money had gone far enough. 
Now, in this case, when you say that easy money had gone low enough 
you are, in effect, on the other side, saying that bond prices have gone 
high enough. In July of this year the Federal Reserve started out to 
call a halt on the bull market in bonds. 

We have often had discussions in this country of ways and means of 
curbing a bull market, whether it is in stocks, or real estate, or com- 
modities, or whatever it may be. At the present time there is only one 
bull market in this country, and that is in the bond market. That is a 
real bull market, and the measurement of it can be indicated by simply 
stating that new all-time highs have been made for practically every high- 
grade bond in the list, and that many classes of securities are selling at a 
money rate basis that is entirely without precedent in the history of this 
country, or in the history of Great Britain. This is a great bull market. 

We have discussions on the question of inflation. Many people have 
been afraid of a runaway inflation in the United States. There is only 
one direction in which I discovered any inflations in this country today— 
the inflation is confined solely to the bond market. Bond prices are 
inflated. They are sky-high, and it is only a question of time before 


they go into reverse. 
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Now, the first signal was thrown up by the government in July. 
Whether the time lag will be six to nine months, or whether it will be 
two to three years, I don’t know. I do not think anybody can possibly 
tell. But what I want to do today is to draw your attention unmistakably 
to the fact that the signals have been thrown out, and it is proper for 
us to pay attention to those signals. Let us not be deceived by the fact 
that after the signal is given to us the market has made new highs. The 
stock market did exactly the same thing in ’29. Everything did it, in 
the other direction, in the summer of ’32, and everybody was deceived 
by virtue of the fact that markets went to new extremes after the first 
signals were thrown out. And so today people are being deceived by the 
fact that the government bond market is able to establish new highs after 
the authorities in Washington have indicated their desire to arrest the 
bull market in bonds. 

Let us face these signals of control a little bit further, because I think 
it is going to require several more gestures of control before the money 
rate situation is put in a safe trend of movement. 

After the Federal Reserve had raised reserve ratios, the Secretary of 
the Treasury rather promptly announced that he stood ready to fund the 
short-term debt on the then existing money rates. In other words, rates 
were low enough to satisfy the Treasury. The Treasury was perfectly 
willing to take some $15,000,000,000 of short-term obligations and convert 
them into long-term obligations on the level of rates that prevailed in 
July of this year. That, I think, is the effective answer to those people 
who say that the Treasury wants money down to a 2% basis. The 
Treasury has gone on record by saying that it does not want money down 
to a 2% basis. It was satisfied with the level of rates that prevailed in 
July, and, in fact, is willing to cooperate with the Federal Reserve in 
preventing money rates from going to more extremes on the side of 
low rates. 

It is no secret that in January or February of next year the authorities 
in Washington contemplate a further signal of control over the money 
market situation. It will be ostensibly control of excess reserves. Whether 
or not they will do it by raising reserve ratios again, or by some kind of 
operations in the open market, I do not know at the present moment, but 
whatever the method may be the objective will be the same—to stop the 
increase in excess reserves, and by that device to put a stop to the tendncy 
of money rates to get out of control on the down side. 

The action of the Federal Reserve will probably go a step farther than 
anybody contemplates at the present moment. It will probably go to the 
extent of putting the stabilisation fund of this country on the same basis 
as the equalization fund in Great Britain. This fund has resources of 
about $2,000,000,000. At the present time, when gold is brought into 
this country, it goes into the reserves of the Federal Reserve banks and 
tends to pile up excess reserves. In Great Britain, when gold is imported 
the gold does not go into the reserves of the Bank of England; the gold 
is hidden in the equalization fund. I will not attempt to describe the 
technical mechanism by which that is accomplished, but it would be a 
very simple matter to ask for legislation at the next session of Congress, 
in conjunction with the proposal to extend the powers of the President 
over the value of the dollar, to ask for legislation that would, in the 
future, prevent imports of gold from showing up in the reserves of the 
Federal Reserve Banking System. If such legislation were adopted the 
Federal Reserve would be in the position of having fixed the maximum 
point of the excess reserves of the banking structure, and of keeping that 
maximum point in the future. Now, in July, when they fixed a maximum 
peint, immediately their maximum point was violated because they lacked 
this control; more gold imports were registered, and they went into excess 
reserve. I think that in 1937 we will have a situation in which further 
gold imports will not be allowed to get into excess reserves. When these 
steps are taken it is but logical to suppose that they will have an 
effect upon the money market. The nature of that effect, and the sharp- 
ness of that effect are very difficult to predict ahead of time, because we 
do not know exactly where this maximum point on excess reserves will be 
fixed. In July the Federal Reserve indicated that they thought $1,800,- 
000,000 of excess reserves was about enough. They have not been able 
to hold it there because of the lack of this legislation that I have just 
mentioned. When they make their move in January or February of next 
year there is a possibility that they will not stop at $1,800,000,000, but 
that they will write excess reserves down to $800,000,000, or a figure 
$1,000,000,000 below the figure which they had in mind last July. If 
they should adopt that as the objective, and if after February of next 
year excess reserves in this country should be held to a maximum of 
$800,000,000, it is inconceivable to me that the tone of the money market 
and the tone of the bond market in the remainder of 1937 should be the 
same as it has been in 1936 to date. 

I fee] that we are making a very broad fundamental turn in the money 
cycle; that the turn began in July, and that the fact that government 
bonds made new highs a few months after that has nothing to do with 
the case. That is merely a delusion and a snare to anyone who is trying 
to follow the true course of events. 

In July of 1936 we had the signals beginning to be thrown up, and 
more of them are coming, and I think that we are in one of those broad 
periods where a very fundamental turn is taking place in the money rate 
situation in this country. I feel that that is a more sane and practical 


answer to the question of when the turn in money rates is coming than 
it is to make some hard and fast prediction about a particular day or a 
particular date in the future. The turn is already here, in my humble 
opinion, and the problem is, on our part, to recognize the nature of that 
turn and not to be deceived about it merely because for a period of a few 
weeks or a few months government bonds are able to establish new high 
prices. 

As I discuss these matters with various banking authorities, I feel that 
in recent months there has grown up a rather unanimous opinion—an 
opinion to the effect that the government has absolute control over money 
rates, and that by virtue of this absolute control it can keep money rates 
ai this level forever. 

I have a lot of respect for the power of the government to control 
market movements of a certain type, but I have no respect whatever for 
the power of the government to keep money rates at this level. 

And I would like to contrast for you two different types of government 
control over ‘markets. It is one thing for the government to arrest a 
stock market boom of the 1929 type. We will admit that government 
has that power. But it would be a very different thing to admit that 
the government had the power in 1929 to step in and to say: “We will 
peg the price of U. S. Steel common at 260. We will peg the price of 
all these other stocks at this present level, and we will hold the prices 
there indefinitely.”” That would be a very different kind of government 
power, and I do not believe there is a single person here who would 
suppose for a moment that the government had any such power. It is 
one thing to curb a real estate boom, but it is a very different thing for 
the government to step in and say: “We are going to establish these peak 
prices in real estate as of 1926. We are going to establish these prices 
and we are going to hold them here indefinitely.” You and I know the 
government does not have the second type of power. 

Now, when we say that the government today has the absolute power 
to do anything it wants to do with the money rates, I think we should 
make that same kind of distinction. The government does have the power, 
the absolute power, to arrest a bull market in government bonds, and in 
money rate bonds generally, but I deny emphatically that the government 
has any power to peg the prices of bonds at these all-time peak levels and 
to hold them there no matter what happens. That is a very different kind 
of government power, and no government has the power to do that kind 
of price-fixing. We have seen price-fixing tried innumerable times in the 
past. We have seen it work for short periods of time, but we have never 
seen it work for an extended period of time. And that does even to the 
point of trying to fix the price of gold. 

I think that the banking profession has been over-sold on the idea that 
the government has absolute power to keep the money rate at an extremely 
abnormal and absurdly low level. 

When I see a tendency towards an unanimous opinion I begin to be very 
suspicious about the soundness and accuracy of that opinion. These unani- 
mcus ideas generally take firm hold on the public imagination just about 
the time when the market is ready to make a fundamental turn. The 
‘new era’’ philosophy of 1928 and ’29 became all but unanimous at that 
time. It was hard to find anybody who did not subscribe to it, and yet 
looking back upon that period I think we all would agree that that 
unanimity of opinion was, in itself, a signal that a turn was about 
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If you examine into this unanimous opinion, or near-unanimous opinion, 
in banking circles at the present time, I think you begin to have less and 
less respect for the unanimity of the opinion. It did not spring out of 
any clear line of thinking. There was no unanimity of opinion to the 
effect that you could have long-term governments on a 2.6 basis indefi- 
nitely. There was no such opinion two or three years ago when those 
same bonds could have been bought for a 7-point discount. This unanimity 
of opinion is something that has grown up after people have seen a market 
run away from them, after they have finally been drawn into that market 
buying their governments and their other money rate bonds at very high 
prices, and after they have established that position then they have to 
find some reason, some philosophy, by which to justify the position, and 
in the process of rationalizing a position the tendency is to develop a 
very unanimous opinion throughout the length and breadth of the country 
that these money rates are absolutely natural and normal under present 
couditions, and the government has the power to keep them there forever. 
I challenge the unanimity of this opinion, and I think the very fact that 
it has become so unanimous recently should be a warning to us to ask a 
great many questions, and to stop, look and listen, and try to calculate 
what is going to happen to the money market in the future. 

Now, in taking this skeptical] attitude toward the paramount opinion of 
the day, I want to indicate a few of the sign posts and signals which I 
think we should all watch. I offer these as a substitute for any absolute 
predictions as to when and what must happen to the interest rate. I 
suggest to you by watching these sign posts and signals you will have 
your best chance to detect the final points of turn in the money rate 
cycle. It may be that some day, a year from now, we will run into a 
very abrupt change. It may be, on the other hand, that the change will 
be very slow and gradual over a period of several years, but these signals, 
these tests, I think, are the only useful way of trying to feel our course 
through a very tangled and tortuous path in the forest. 

Point No. 1 is this: We are all looking too much at the supply of 
money, and we are all failing to look at the supply of capital. We are 
eonfusing the two things that are very different. Now, in the days when 
I was in the university we would get a sophomore into an economics course 
and we would start pounding into his head one idea: money is not the 
sume thing as capital. And we would pound that into him from every 
angle. But when I listen to the discussion that goes on in New York 
banking circles today about the interest rate question I find that any 
such distinction has been entirely forgotten. People talk about money and 
capital as if they were one and the same thing. To illustrate how different 
they are, let us take a case which exaggerates the problem, and the virtue 
of exaggeration is that it enables us to see what is true in a more mod- 
erate form in a normal case. In 1922 and ’28, in Germany, there was a 
very adequate supply of money, a supply that was even much greater than 
our excess reserves at the present time. There was plenty of supply, but 
wkat happened to money rates? Money rates did not go down under this 
pressure of supply; they went up. They went up sharply. They went 
up so sharply that the rate was as high as 100% a month. There is such 
a thing as getting a supply of money which, instead of pushing interest 
rates down, pushes them up, and if we in this country today, having, say, 
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$4,000,000,000, that would not make money twice as easy; and if we were 
to let them run to $10,000,000,000 dollars I think we would crack the 
bond market wide open. 

Supply of money is not the same thing as the supply of capital, and 
that is a distinction that seems to have been pretty generally forgotten 
in banking circles when we are discussing this very basic and funda- 
mental] problem of the outlook for money rates. 

When we are looking at the supply of money today we have to realize 
that the supply of excess reserves is going to be limited and restricted ; 
that there is going to be a maximum point fixed upon it, and after that 
step has been taken we must expect a different condition in the money 
market purely from the side of money. But that will not tell us anything 
about the supply of capital. 

Let me suggest to you a few things that are taking place on the side 
of the supply of capital. You will then, I think, readily see that this 
distinction is very well taken. 

The principal source of the supply of capital in this country since the 
war has been corporation surpluses. The amount of national] savings, com- 
ing out of corporation surpluses, has ranged between $1,000,000,000 and 
$2,000,000,000 per annum, but it has been the most lucrative single source 
of new national capital. The new tax on undistributed income of corpora- 
tions has almost completely destroyed this source of capital. The supply 
of capital has been dried up at the source by this new form of taxation. 
And so we have looming ahead of us a fundamental change in the sources 
from which we derive new capital to take care of the progress, the growth, 
and the modernization of the capitalistic system in this country. 

Now, a second source of new capital in this country has been the 
savings by people of considerable means. Rich people have done a large 
proportion of the individual saving of the country. The surtaxes and 
graduated income taxes in all forms have greatly curtailed this source of 
capital. I would say that this source of capital has been cut in half as 
the result of the steeply graduated taxes in this country in the last 
few years. 

Another source of saving has been the saving of the masses of the 
people—the little fellow. Where the individual’s contribution is very 
small, when you multiply it by millions and tens of millions you have a 
large total sum. By introducing social security we have made it unneces- 
sary for the little fellow to save. Voluntary saving on his part is out, and 
I think we must expect to see it diminish very greatly in the future. In 
place of it we have a form of forced saving by making a deduction from 
the payroll of the little fellow, and if we do not make the deduction 
direct, we have the employer make the contribution, but the contribution 
which the employer makes is, in effect, also a form of forced saving, 
because if the employer did not make the contribution to the government 
in behalf of his employee, he would be paying the money direct to the 
employee in the form of a wage increase. The forced saving is in lieu 
of what otherwise would be a wage increase to the mass of the people on 
the payrolls of this country. 

Now, what becomes of this capital acquired through forced saving? It 
is sterilized in a government fund. It goes into a form of government 
security which has nothing to do with the productive capital requirements 
of the future. So that here again we have a change in the nature of the 
supply of capital—the supply of saving of the country. 

Now, there is one final consideration on the side of supply of capital. 
In years gone by, if you followed the rate of increase of deposits in 
savings banks, you found that that increase was dictated very largely by 
the rate of interest. The savings deposits would go up 4% in a given 
year, and that 4% merely meant that the interest on the deposits was 
being left in the bank. It was a reinvestment of the interest income derived 
from savings. That is true not only of savings banks—it is true of a 
great many individuals. They receive income from bonds, or from stocks, 
and they turn around and reinvest that in further capital. That has 
been a primary source of the supply of capital in this country. Well, 
you have cut that supply of capital down by about one-third merely by the 
fact that you have reduced the interest rate by about one-third. When a 
man receives, instead of a 4% or 4%% coupon, a 2%% to a 8%% 
coupon his ability to reinvest is thereby curtailed. 

Now, in all these ways we have been drying up the well. We have been 
cutting off the source of supply of new capital, and if we were obliged in 
the next 12 months to find $4,000,000,000 of new capital to put into corpo- 
rate bonds, I think you would crack the bond market wide open. You 
could not find that supply of capital readily available, because through 
these various changes in taxes and in our financial structure you have 
fundamentally altered the nature of the supply factor. And you will note 
that you have made this alteration, you have curtailed the future 
supply of capital in this country, regardless of what happens on the side 
of money supply. You could run your excess reserve up to any figure, and 


it would not constitute an equivalent for or a substitute for the savings 
of capital that have in the history of this country always been the great 
fountain from which we have derived resources in order to promote prog- 
ress, in order to apply the results of invention and science, and in order 
to build up our great capitalistic system. We face a condition in which 
the supply of capital itself may be greatly curtailed in the future. 
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Now, we face that condition on the side of supply of capital at the 
same time that we may face a very great increase in the demand for 
capital. During the past three or four years we have had a condition 
that was as near to complete stagnation of demand for capital as the world 
has ever seen. People were afraid to borrow; they were unwilling to 
borrow; they lacked the confidence necessary to persuade them to borrow. 
That is not a normal situation. It is not a permanent situation, and one 
of these days it is going to change. 

When you talk about a change on the side of demand for capital, I 
want to just say a word about the difference between a demand change and 
a supply change. The supply change is likely to come very, very slowly. 
A demand change can come overnight, and come like a whirlwind, and I 
would illustrate that by reference to what happened in some of our com- 
modity markets a few years ago. 

You will remember in 1982 anybody who was following the cotton 
market pointed to the fact that we had two years’ supply of cotton on 
hand, and unless and until we could get rid of that surplus stock of 
cotton the observation was that the price of cotton could not rise. Well, 
what happened? All of a sudden the price of cotton went from 5c. to 12c., 
and there was still two years’ supply above ground. The supply had not 
changed a single bale, but the demand had changed, and with that abrupt 
change in demand we had more than a doubling in the price of the 
commodity. 

Now, the same was true of copper, and of wheat, and of practically every 
basic raw material in the world. Why did the abrupt change come about? 
Purely because of a change in demand. The supply was exactly the same 
after the price had doubled as it was before the price had doubled. The 
supply gradually was whittled down over a period of two or three years as 
consumption used up the basic product. 

I find this to be true as a matter of psychology among business men 
and among bankers: in trying’ to think about the future trend of the 
price, whether it is cotton, or bonds, or whatever it may be, you tend to 
think about supply more than you do about demand. In looking at the 
statistical position you are always looking at the supply side of the equa- 
tion, and in trying to size up this bond market problem you are always 
tending to look at the supply side of the equation; and when you look at 
supply you are not making the necessary distinction between supply of 
capital and supply of money; but even if you were making the necessary 
distinction you would still be thinking about supply. My suggestion to 
you is that that is a slant which endangers yourself being blindfolded and 
not seeing the change if, as, and when it comes, because the chances are 
very great that the change will come on the side of demand rather than 
on the side of supply. 

Changes will come on the side of demand because this country has been 
starved for capital for the past seven years. We have accumulated a great 
backlog of need and of requirement, and it will take a great many billions 
of dollars to catch up. We will be filling the void for some time to come. 
We could employ a great many billions of dollars of capital in residential 
building industries alone. We could run our capital goods industry at 
160% of capacity for the next 12 months, and we still would be engaged 
in catching up with a backlog of requirement; we would not have even 
begun to over-expand and to develop a higher standard of living for 
the country. 

There is a dormant and latent situation here which may come to life 
much more quickly than any of us, as I imagine, would picture to his 
mind under those conditions and circumstances. 

We have seen this demand for capital assert itself in the past. We 
have seen bond issues for new capital requirements run to six, seven 
ano eight billions of dollars in a single year—in relatively recent years. 
We know that that potential demand can come to life. We have seen it. 
We have been inclined to forget all about it, to push it to one side, in 1936, 
because we have gotten used to a state of affairs where there is almost 
complete stagnation in the demand for capital. 

Now, I think it is already beginning to come back to life. We have 
seen evidences of it in the second half of 1936, and it is only reasonable 
to assume that we will see it develop more aggressively and more rapidly 
over the next year of two. 

What kind of balance does that give you? Well, it gives you this 
kind of balance: you face a situation where there is danger that the 
supply of capital will be curtailed, and where there is a very strong 
probability that the demand for capital will be sharply increased. 

Now, under those conditions the natural assumption is that you are not 
going to have an indefinite continuation of the kind of money market and 
of the kind of bond market that we have witnessed in the second half of 
1936. And it seems to me utter folly for people engaged in the banking 
profession to count upon that as a sort of natural order of events for the 
next several years. 

This has a direct bearing upon the question of the gold standard. I am 
not going to go into the gold question to any great extent, but I do want 
to relate it for the purpose of balancing these remarks. 

We have heard, of course, all about the gentlemen’s agreement, the three- 
Power agreement among France, Great Britain and the United States. We 
have had Mr. Morgenthau call this a new type of gold standard. The 
peint I want to make to you is that the so-called gold standard which 
you have today, and which you may not have tomorrow, is dictated by an 
etsy money policy in London and in Washington. The gold standard of 


the past has always meant two fundamental things. It has meant, first 
of all, that when gold was shipped between countries it affected the central 
bank reserves of those countries. If England shipped gold, the gold came 
out of the Bank of England. If England imported gold the gold went 
into the Bank of England. The very essence of the gold standard was 
that when gold shipments occurred they affected the reserves of the central 
banks. Secondly, and as a direct outgrowth of that, gold shipments always 
affected the money rate. If gold glowed out of England it came out of the 
Bank of England, and the Bank of England raised the discount rate. 

Now, what happens today? If gold comes out of England it comes out 
of the equalization fund, and it does not raise the discount rate, and the 
set-up is such as to try to maintain the shell, the outside framework of a 
gcld standard, but to prevent the gold standard from functioning in the 
orly way in which a gold standard was ever intended to function, and that 
is to regulate the reserves and the money rates of the banking structure. 

For the past, say, 50 years, there has been built up a literature and 
science as to what kind of discount rate policy ought to be followed. That 
literature has demonstrated over and over again that under the gold 
standard, when you develop a boom in business and a period of expansion, 
it was necessary and it was natural for money rates to tighten for the 
discount rate to go up. What do you have today? You have a philosophy 
prevailing in official circles, in both London and in Washington, that there 
is one thing that must not be allowed to happen, and that is any advance 
in the discount rate. They are willing to present to the world the super- 
ficial principles of a gold standard, but they are not going to put into 
gold standard anything which might jeopardize their ability to maintain 
a discount rate of 2%. 

Now, a gold standard in which you have destroyed the function of gold 
sh*pments, a gold standard in which you have destroyed the power of gold 
shipments to affect the reserves of the central banks, and a gold standard 
based upon the principle of a perpetual 2% discount rate, is no gold 
standard at all, and it is a delusion and a snare to call it a gold standard. 
It is not a new type of gold standard. It is not any type of gold standard. 
Gcld is used merely as a convenient device to give you a set of quotations 
in the foreign exchanges. It is like the speedometer on your car. It 
gives you a register toward which an arrow can point, but it does not 
ecntral the power that drives the car, or the power that stops the car. 

A new type of gold standard, so-called, is one in which your first line 
of defense in case of strain and attack is your equalization fund; your 
stabilization fund. The second line of defense is to let the exchange rate 
fall, and the last line of defense, and the line of defense that you are 
supposed never really to touch, is to raise the discount rate. 

Now, that is a great revolution in the philosophy which governs the two 
most powerful financial structures in the world today—the British and 
the American. We have warped the gold standard for the purpose of 
perpetuating this philosophy of easy money. I doubt very much if it ever 
can succeed. I think that a lot of it is going to prove to be a sort of 
emergency psychology in official circles; that it will gradually fade out 
and people will get back to a more normal conception of the true function 
of the discount rate, and of the interest rate. 

Today people come to you from Washington and say that you are in a 
period of expanding business boom; that we are faced with the possibility 
of a great boom in the stock market—we already have one in the bond 
merket—and they say: “It is up to you to control all this.” 

Well, if you examine the problems in all honesty, and if it is up to 
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you, then let us be perfectly fair and face this fact: the one and only 
weapon that has ever been tried in the history of the world to curb and 
to curtail a boom is to advance the discount rate and to have tight money, 
and the officials in both Washington and in London are now saying to the 
bankers and business men of the world this weapon to curb a boom is not 
going to be used next time. 

I think that unless the bankers of this country very clearly understand 
this new attitude, and very clearly define the responsibilities that exist 
under this new policy, that they are going to come to a day of grief in 
the future where they will be made the great economic goat, because the 
boom will not be curbed unless we are willing to have tight money again. 

We are building up a situation where government officials say that 
there is one thing we must never have and that it tight money. And I 
call your attention to the fact that the history of the last 150 years in 
both this country and in Great Britain shows that you can’t possibly curb 
a boom unless you are willing to sdvance the discount rate and have a 
period of tight money conditions. 

I think I should like to end my remarks upon that keynote: that if 
you are going to be held responsible for control of the recovery, and 
ccntrol of the next boom, and control of speculation, and so on, that you 
are entitled to have a pretty clear division of responsibility. Whoever is 
responsible for keeping money rates cheap during a period of a boom is 
responsible for not curbing the boom. 
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“Regulation of Investment Banking by State Govern- 
ments’’— Dr. Leon Harp Before Investment 
Bankers Association Discusses English Company 
Legislation and Securities Laws of United States 
—Advocates Uniformity of State Legislation 


Steps incident to the bringing into operation of securities 
legislation in England and the United States were traced by 
Dr. Leon Harp, Securities Commissioner of Texas and 
President of the National Association of Securities Com- 
missioners, in addressing the Investment Bankers Associa- 
tion of America on Dec. 4. English company legislation, and 
the organization and promotion of companies in our own 
country were discussed by Dr. Harp, whose remarks also 
bore on Acts regulating the issuance and sale of securities. 
In the ease of England, he said, ‘‘the first legislative enact- 
ment that I have found any trace of in a cursory research 
that is designed to prevent fraud in the sale of securities is 
an old statute enacted in England in 1697.”’ In the United 
States, he said ‘‘no effective and comprehensive securities 
laws were passed prior to 1911.” “It was in that year” he 
continued ‘“‘that the State of Kansas passed the first law 
that was labeled ‘Blue Sky Law.’ ” “From that year, down 
to and including 1936’ he added, ‘‘States have been enacting 
blue sky laws or amending laws previously passed,” and all 
States, he indicated ‘“‘now have some form of blue sky law 
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except Nevada.”’ Pointing out that “there is no complete 
uniformity in the various State laws,’’ the speaker said:: || 


In fact I doubt that any two of them are alike except in broad principles. 
Each State has written its own definition of security. What may be a security 
in one State may not be classed as a security in the adjoining State. . 

I realize that in so far as possible the States should get down to some 
semblance of uniformity. We are working to this end in the National 
Association of Securities Commissioners and we already have made some 
substantial progress. It will be possible to eliminate all types of laws 
except the injunction type and the so-called “‘uniform type"’ which, has 
already been adopted by about one-fourth of the States. 


Dr. Harp stated that “‘we should teach the people to dis- 
eriminate in making their investments and to think@for 
themselves.” ‘‘If’’ he continued ‘‘we properly educate public 
opinion against the securities evil doer, build up confidence 
in the fair and honest dealer, and teach them to make proper 
investigations before buying their securities, we will have 
arrived at the goal every securities commissioner and every 
investment banker devoutly desires to reach.’’ In full 
Dr. Harp’s address follows: 


Upon receipt of the invitation from Mr. Wood to speak to you on the 
subject of ‘“‘Regulation of Investment Banking by State Governments” 
I began a search for a concise history of securities legislation in general. 
The search led me through several splendid libraries and to disappointment. 
Somewhat alarmed I called on your Field Secretary, A. G. Davis who, I 
believe, is one of the best informed men in this country on such legislation. 
I was aroused more than ever when Mr. Davis wrote me as follows: 

‘There has never been gotten out a very comprehensive work combining 
historical data, economic research, legal theories, &c. on the subject of 
Blue Sky Legislation. There have been numerous addresses and phamplets 
but eacn treats of some particular phase of the problem in the light of the 
particular author’s experience.”’ 

I find that Mr. Davis's statement of the case is eminently correct. I felt 
that someone had neglected an interesting and fertile field and had shunned 
a solemn duty. After studying further, however, I reached the conclusion 
that no one had written a connected story of securities legislation because 
the record itself has no semblance of connection. There is no orderly 
progression. There is utter lack of continuity. The early Acts passed in 
England and this country were retrospective. Enactments were delayed 
until some crying need arose or a calamity had befallen investors. Legisla- 
tors in those days did not look forward because no one knew or dreamed 
that the field would broaden into such vast expanses. Therefore, until 
recently we have had “stop gap” legislation which was enacted spas- 
modically. 

We need not be surprised at the lack of broad securities legislation before 
and during the transitory period from 1485 to 1700. No emergencies had 
arisen that demanded it. There being few securities there were few enact- 
ments. Trading systems, practices and customs up to that time did not 
call for such legislation. The term “securities fraud’’ had not been coined. 
There not having been securities fraud there was no legislation to prevent 
fraud in the issuance and sale of securities. If fraud had not arisent 
later we would not be here today discussing securities laws, for fraud is an 
essence of securities legislation. Let up keep the word fraud uppermost in 
our minds as we proceed through this discussion. 

Lawmakers first thought of securities laws when some fertile mind 
originated the idea of raising capital through the issuance of shares. Before 
the issuance of shares in companies in England large commercial and indus- 
trial undertakings were carried on through guilds or individual merchant 
princes, shippers and partnerships. Then came the regulated company 
whereby the individual could invest his own money at his own discretion 
under the company’s rules. The earliest sort of company is the chartered 
or Crown company. The East India Company, the Levant Company, the 
Royal African Company, the British Company, South African Company, 
Hudson’s Bay Company, and the notorious South Sea Company were all 
Crown companies. It was difficult to obtain such charters and objections 
were raised because members of a chartered company were not responsible 
for company debts. The ‘“‘Common Law Company” then came into 
existence. It was the ancestor of the present day English joint-stock 
company. When promoters invented the Common Law plan a mania of 
speculation set in. The get-rich-quick schemes—and fabulously rich at 
that—were hatched by thousands and speculation spread like wild fire. 
Investors plunged into the vortex without reason to lose all they possessed. 
People trading with such companies did not know with whom they were 
contracting, or whom to sue. The Crown sought to remedy this by grant- 
ing ‘‘Common Law Companies” letters-patent without applying for charters 
by special Act. In a few years nearly all companies were chartered thus. 
In 1855 Parliament passed an Act enabling companies to avail themselves 
of the principle of limited liability. After the passage of the limited 
liability Act company financing again burst into flame. In 1862 there were 
153 such companies; in 1897 there were 4,682. In 1907 there were 40,000, 
at which time the subscribed and loan capital amounted to about $8,- 
500,000,000. ‘You will find the Act reported in 18 and 19 Victoria, p. 133. 

In 1862 Parliament passed a company Act for the whole United Kingdom. 
Its provisions are too numerous to mention here. It is evident that law- 
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makers realized that corporations were henceforth to play the leading role 
in the commerce of the world. Those in authority began to pay more atten- 
tion to the activities of the promoter. From that day down to this day the 
promoter has been carefully observed by those whose duty it is to prevent 
fraud or punish the perpetrator of fraud. In those early days Lord Cairns 
said in Erlanger vs. Need Sombrero Company as follows: | 

“The promoter has in his nands the creation and moulding of the com- 
pany. e has the power of defining how and when, and what shape and 
under what supervision it shall start into existence and begin to act as a 
trading company ... his control over the company—so plenary 
and absolute—involves a correlative responsibility, and out of tnis relation 
arises the doctrine, now well settled, of the fiduciary relation of the promoter 
toward the company he creates.”’ 


He holds the promoter liable for various acts and mentions one thing 
that every Securities Commissioner must face and scrutinize today—the 
values placed upon properties that the promoter recites in a conveyance to 
the company. 

If time would permit I would like to dwell upon various other English 
company Acts and I must mention the Act of 1908. This is the most com- 
prehensive law ever enacted governing the organization and operation of 
corporations. The Act consists of more than a thousand articles and more 
than 600 printed pages. “You will find it set out in Vol. 5 of the Laws of 
England. [I think every student of corporation law should read this statute. 
It recognizes fraud in its many colors and makes provisions against fraud- 
ulent acts and deception. So much for English company legislation. 

The organization and promotion of companies in our own country seems 
to have become an American characteristic or habit. I am told that in 
New York State about 5,000 corporations are chartered each month. In 
Texas the State Department grants about 3,500 charters a year. I have 
not seen the figures from Delaware but I suspect that that State leads the 
procession. Not all the stock of these corporations is at once offered to the 
general public, but billions upon billions of dollars worth of stock is annually 
placed in the hands of investors in this country. The trade and practice 
has grown until we are the greatest investing nationin the world. Upwards 
of 20 millions of Americans are share holders in one form or another. 
Corporations keep on growing in number and in size. Some single corpora- 
tions number their stockholders into hundreds of thousands. I believe the 
American Telephone & Telegraph Co. is owned by 653,000 stockholders— 
none of whom own more than 1% of the capital stock. The study of 
corporate set-ups leads through a bewildering maze of capitalization, the 
total volume of which is staggering. The whole of our social, economic and 
political systems have become so involved in corporate securities that a 
major re-adjustment in the stock market brings deep concern or privation 
and suffering to all the population. A stock market crash means the crash 
not only of corporate values but of real estate and other values. So many 
of us are investors in stocks that when stock values are wiped out or 
seriously depreciated our livestock, land, and other values suffer. Such a 
catastrophe affects the small farmer, the factory worker, the miner who 
grovels in the bowels of the earth, the corner grocer, the house-maid, 
chauffeur and gardener. It affects the interest of the banker, the railroad 
president and the lonely sheep herder in the bleak hills who had no part in 
it all and knows not why he should suffer. ; 

I am not here to condemn corporate undertakings. The corporation plan 
is the best ever devised for raising large capital and giving all manner of 
people a chance to take an interest in our commercial and industrial life. 
We could never have become the richest, the most resourceful and the 
greatest inventive people on the face of the earth without such a plan for 
pooling our American dollars. Through this plan we built the world’s 
greatest railroads, insurance companies, power plants, steel mills, packing 
houses, oil refineries, communication systems, &c. Every citizen of any 
monetary resources at all can now become a joint owner of the assets of 
these corporations through the purchase of stock. I stand for individual 
effort and corporate enterprise. I am for individual creative thought and 
free speech. I hope to God that no dictator will ever hold the destiny of 
this country in his hand or that our children will ever be herded into regi- 
ments to have their thinking done by commisariats. We must hold onto 
the plan we now have of investing our funds in corporation stocks, but such 
financing must be controlled and securities trading must be regulated by 
law. If we do not regulate the great corporate monster that we have 
invented it will devour us. The very nature of the plan of financing 
through the issuance of shares or stock calls for regulation. How many of 
the 20-odd million American share holders have the time or training neces- 
sary to look beyond their stock certificates and learn for themselves what 
itis all about? How can a stock holder hope to cross a continent and look 
into the books of the corporation in which he holds a few shares or make a 
correct appraisal of a distant factory or mine? What chance has a small 
stock holder to make a minute study of the character and reputation and 
fitness of those who manage his enterprise? How can he find out immedi- 
ately that manipulation, over-capitalization, unconscionable switching and 
washing out has taken place inside the corporate set-up? By what standards 
must be judge a stranger who approaches him to sell him new securities or 
trade him out of his old unless some agency can offer him assistance? 
Who, among you investment bankers using honest endeavor and experi- 
ence in selling sound securities, earning a fair yield, wants to compete 
with a gang of pilfering, cheating, unconscionable swindlers who might be 
offering your prospect 20 or 40% income on worthless stock? None of 


you want such competition and you have shown it not only through good 
conduct in dealing with investors but through your whole-hearted support 
of securities legislation and your unstinted aid to Securities Commissioners, 

We have feebly traced the laws dealing with company organization and 
now let us consider laws that bear directly upon our subject—Acts that 
regulate the issuance and sale of securities. 

The first legislative enactment that I have found any trace of in a cursory 
research that is designed wholly to prevent fraud in the sale of securities 
is an old statute enacted in England in 1697. I have never seen this 
statute alluded to by any modern writer. It is reported in 8 and 9 William ITI. 
My allotted time will not permit me to quote the statute in full and I will 
only mention some of its provisions. I hope some of you investment 
bankers will find time to remove the dust from this old volume and read this 
law. It is an Act “to restrain the number and ill practice of brokers and 
stock jobbers.’’ It provides, among other things, the following: 

‘*No person is to act a3 broker or stock jobber in London or Westminster 
without license of the Lord Mayor of London. A broker must take an 


oath and enter into an obligation. Number of brokers are not to exceed 


100. Admittance fees are not to exceed 40s. Brokers’ names and their 


laces of business are to be fixed on the royal exchange and Guild-hall 
ndon. It provides penalties on ns not complying with the Act and 
who discounts tallies, exchequer bills, &c. It requires the broker to keep 
a record book and make an entry therein on all contracts. It limits the 
broker’s fees to 10%. It states that persons selling corn, cattle, &c. are 
not to be classed as brokers. It requires the broker to keep upon 
person a metal token properly stamped to establish his identity.” 

Strange to say, this old law, passed 239 years ago, is almost identica 
with some of our modern laws. 

The next statute of consequence that might be classed as a fraud statute 
was enacted in England soon after the crash of the South Sea Company in 
1720. You will recall that this company was the first million share company 
in history. Its promotion involved schemes that are well known to invest- 
ment bankers and Securities Commissioners today. It was the first big 
‘“‘bally-hoo”’ promotion. They honored the king of England by electing 
him Governor of the Board of Directors. The promoters bought the favors 
of men in high governmental, financial and social position. I suspect their 
“sucker list’’ was the largest ever dreamed of up to that day and time. 
In exchange for a charter and a monopoly on trade in the South Seas the 
company assumed and agreed to pay in full the whole of the public debt, 
amounting to about 250 million dollars. They also agree to pay to the 
Government many millions of dollars in cash as a bonus in order to get the 
monopoly. England was turned into a vortex of speculative mania. The 
company took advantage of mass psychology and shares went from $100 
to $1,000 per share within a period of 12 months. Everybody was in the 
market——the banker, merchant, seamstress, street peddler, potentate and 
peasant. At this time there occurred the largest volume of stock switch- 
ing ever known in connection with the shares of a single ocmpany. I doubt 
whether there has ever been anything commensurate to it since. Through 
false and exaggerated reports, crooked bookkeeping, high powered sales- 
manship and bold front tactics they pushed market values so high and fast 
that housands of holders of low income Government securities rushed 
pell-mell to exchange them for South Sea stock. Thus, without going into 
the market and buying Government paper in order to carry out their 
Government contract they merely speeded up the printing presses to print 
more company shares to exchange for Government paper. All of you know 
what happened. Thecrash came. Millions lost all they had. The debacle 
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brought on a general business depression. Thousands of old established 
firms and companies, in no manner associated with the South Sea promotion, 
went to the wall. The pall of bankruptcy and ruin darkened the streets 
more effectively than had any London fog ever darkened them. Large 
estates were confiscated by the Government. Opulent persons who were 
on the inside and who sold out or traded out for worthwhile securities 
before the crash came, fled the country in fear of reprisals. Many, in 
despair, committed suicide. This catastrophe, together with the French 
‘*Mississippi Bubble’’ which burst the same year gave rise to widespread 
demand for securities regulation. A law was hurriedly passed which held 
the promoter and seller personally liable to the purchaser for losses that 
occurred because of fraud, deception or misrepresentation. This statute 
was crude and inadequate to meet future needs but it remained upon the 
law books for more than 100 years before it was repealed. It did, however, 
give the world a precedent for blue sky legislation. 

The next blue sky law of any importance was also enacted in England 
in the year 1844. It presented the theory that promoters of a company 
should prepare and file a sort of prospectus or statement of facts in connec- 
tion with the incorporation of the company. At a later date this statute 
was broadened so as to include personal liability for false statements or 
failure to disclose pertinent information. 

In the United States no effective and comprehensive securities laws were 
passed prior to 1911. It was in that year that the State of Kansas passed 
the first law that was labeled ‘‘Blue Sky Law.’’ I am sure all of you know 
how the name came to befound. From that year down to and including 1936 
States have been enacting blue sky laws or amending laws previously 
passed. All States of the Union now have some form of blue sky law except 
the State of Nevada. 

There is no complete uniformity in the various State laws. In fact I 
doubt that any two of them are alike except in broad principles. Each 
State has written its own definition of security. What may be a security in 
one State may not be classed as a security in the adjoining State. An oil 
and gas lease is a security in Texas. It is not a security in Arkansas and 
Louisiana. Each State has provided certain exemptions without reference 
to what other States may have done in this respect. However, for conveni- 
ence and upon broad grounds all State laws may be divided into four 
classes, viz: 

1. Laws regulating both the security and dealer or broker. 

2. Laws regulating only the security. 


3. Laws regulating only the dealer or broker. 
4. Fraud Acts or injunctive laws. 


Thirty-seven States now require the qualification of securities. The 
issuer must first file an application for a permit, which must set forth 
certain information called for and obtain a permit from a State commission 
or other department before offering securities for sale. Numerous kinds of 
securities are exempt, however, in all States, such as State and United 
States bonds, &c. and many States exempt from qualification any security 
listed on an approved stock exchange. 

Thirty-seven States require the licensing of dealers in securities. Some 
States do not require dealers to register who trade only in exempt securities. 
For the most part, however, dealers in all classes of securities must register. 
Some of these 37 States require dealers to furnish bonds to protect the 
investors while other States make no such requirements. 

Another type of law calls for notification instead of registration. The 
issuer merely notifies the constituted State agency that he intends to sell 
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certain described securities within the State. The State agency has power 
to restrain sales if the securities described in the notification do not mee? 
its requirements. 

Then there is the qualification and notification type of law. By this 
arrangement certain classes of securities may be offered for sale after 
notifcation but must be qualified if not coming within given standards. 

In some States an issuer or dealer may register his intent to sell his 
securities with the State agency and in a case of this kind registration may 
be granted or refused. 

A few of our States have enacted the injunction type of law. Under this 
plan one may give a short notice and proceed with the sales unless or until 
enjoined by court. 

I have talked with representatives of various State Commissions about 
all these types of law. Each type has its loyal defenders. In Texas we 
would be loath to give up our system of qualifying both the security and 
the dealer and salesmen. In New York they take a strong stand against 
anything except the injunction form of regulation. New York has for 
many years enjoyed the protection offered by the Martin Fraud Act, which 
is an injunction act. Their contention is that registration of securities by 
a State agency leads investors to believe that State authorities have made 
a through investigation into the soundness and fairness of the securities 
and that they are entirely safe, when, as a matter of fact, States do not 
provide enough talent to discover the hidden weaknesses of all the securities 
offered aninvestor. I admit the question is open to argument but I believe 
the registration type calling for the qualification of both security and dealer 
is the best type of law for the State of Texas Since May 1935, we have 
refused to register millions of dollars worth of securities because we dis- 
covered certain frailties or outright plans to defraud the investor and by 
this means we have saved the investor before he parted with his money. 
We think that this feature of our law works to the best interest of both the 
honest issuer and dealer of securities as well as the investing public. 

I realize that in so far as possible the State should get down to some 
semblance of uniformity. We are working to this end in the National 
Association of Securities Commissioners and we have already made some 
substantial progress. It will be possible to eliminate all types of laws 
except the injunction type and the so called “uniform type’’ which has 
already been adopted by about one-fourth of the States. 

One question is settled and that is we are going to have securities laws 
with,us. They are here to stay. Few lawmakers would be so bold as to 
advocate their total repeal. Since we must have such laws it is incumbent 
on commissioners and dealers to work together for the good of the millions 
of investors. We should feel free in consulting each other and we should 
use plenty of common sense in making the laws effective and practical. 

The first thing a State should do after its passes a workable law, stripped 
of all the red tape possibile, is to set up the machinery manned by the most 
competent talent to administer the law. The highest type of administra- 
tion is impossible under the provisions most States have made. Some 
States do not appropriate as much money for a year's work as an individual 
securities racketeer may take in through fraudulent schemes in 30 days 
time. One Texas dealer told me that he has known securities racketeers 
to gamble away more money in one crap game than the State of Texas 
spends in a year to administer and enforce its securities law. I know some 
State Commissioners who are working for salaries so small that I am 
ashamed to mention them above a whisper. I know of no States that have 
enough detectives and investigators. Our political system is such that few 
Commissioners know how long they will remain in office. I think the 
records show that Commissioners average only 2% years in service. A 
Commissioner must of necessity be in office about two years before he is in 
a positian to administer the affairs of the office properly. Right here we 
have a shameful and nonsensical waste and it is the investing public and 
the reputable dealers who suffer most. It is no wonder that the lowest 
estimate I have seen on the volume of securities frauds in this country is a 
billion dollars per year. I believe that a Securities Commissioner, like the 
judges of some of our courts, should hold office during good behavior and 
so long as he is thoroughly competent. I think he should be free of political 
threats and intimidation. He should neither be humble nor arrogant. 
I think he should be well trained, should have had actual and practical 
experience in the investment field and if you will pardon Rio Grande 
vernacular, he should have plenty of ‘‘guts."’ Any man who suffers from 
moral, political or physical fear should never be appointed Securities 
Commissioner in my home State, and I believe these specifications would 
apply to other States. The next requirement necessary is the confidence 
and cooperation of registered dealers. 

Right here I want to say a word for the Investment Bankers of the 
State of Texas. They have never at any time failed the Securities Com- 
missioner. They are the front line guards who never go to sleep at their 
posts of duty. 

Since corporate financing has done so much for this country and since it 
is the best plan to develop our resources and carry on uninterruptedly our 
commercial, industrial, and economic life, Securities Commissions should 
see to it that an educational campaign is carried on in all States to dispossess 
many minds of the idea that the entire plan is carried on with trickery and 
chicanery. Losses in stocks, bonds, and debentures are no more serious than 
many other forms of investments. Many of us went in for real estate 
investments. During the past several years losses in this line have been 
astounding. Merchants who invest unwisely in merchandise must take 
their losses. The factory owner must charge off for depletion and out- 
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moded machinery. We need to lay the truth about securities investments 
fairly before American investors. Billions of dollars will be made in the 
future out of securities investments just like billions have been made in 
the past. 

We should teach the people to discriminate in making their investments 
and to think for themselves. We should and must impress upon them the 
worth of careful investigation and the importance of the experience of the 
dealers who sell them their securities. Securities values being so great and 
so important in our life today, I think much more importance should be 
given to the subject in our educational institutions. We can do much to 
remove the fear that comes to the public’s mind involving all manner of 
securities by disseminating information with reference to old and valuable 
securities. Let us do something to enable the average man to continue to 
be a part owner of our great corporate enterprises, and then let us see to it 


that he gets fair treatment as regards the management of these various 
corporations. Let us deal with the common enemy—the professional 


securities swindler—in such a manner as to brand him a public enemy as 
we have branded the bank robber, the train robber, the dangerous highway 
robber and bandit, and the damnable kidnapper who would steal and torture 


children for monetary gain. 
If we properly educate public opinion against the securities evil-doer, 


build up confidence in the fair and honest dealer and teach them to make 
proper investigations before buying their securities, we will have arrived 
at the goal every Securities Commissioner and every investment banker 
devoutly desires to reach. I pledge you my best efforts as President of the 
National Association of Securities Commissioners in aiding the Investment 
Bankers Association of America to move forward in the great investment 
field of this country. 
OO 
Support of Public Ownership of Power Voiced by J. D- 
Ross of SEC—Looks for Increased Use of Both 
Public and Private Power—Opposed to Linking of 
Public and Private Systems— Would Favor Tying of 
Municipal and Federal Systems with Private 
Concerns Only for Interchange of Power 
Advancing his views in support of public jownership of 
power, J. D. Ross, a member of the Securities and Exchange 
Commission, and for a number of years head of the municipal 
wer development of Seattle, made the statement on Dec. 4 
fore the Investment Bankers Association of America, in 
convention at Augusta, Ga., that “those in public power 
believe that the handling of this great utility is a public 
function, being in aclass with streets, sewers, roads and water 
systems, necessities that are . . . totally distinct from our great 
competi‘ive system of ordinary business.”’ In his comments 
on public and private distribution systems, Mr. Ross said 
that “any attempt at a partnership, it is safe to say, has 
never been a success, and never can be a success.” In the 
view of Mr. Ross “both municipal and Federal systems may 
be inter-tied with private power concerns, but only for the 
interchange or sale of power, and not in any way with a 
partnership of management.’”’ ‘To those who believe that 
the handling of light and power is logically a function of 
private power concerns.” said Mr. Ross, “let me say that the 
tremendous demand for power that we have seen just before 
the depression, and that we are now to see, will bring a 
condition of affairs that becomes evident on a little thought, 
namely, that there will be an increased use for all the facilities 
of the Nation in both public and private power.” And he 
added ‘‘there is no private power investment destroyed by the 
public plants. The yardstick . . . will set the pace for rates 
in the Nation.’”” The address of Mr. Ross was delivered 
under the head “Public Power, Its Financing and Its Advan- 
tages.”” In his remarks he said “‘I wish to make it clear that 
in speaking upon this subject I am reflecting my own views, 
and not necessarily those of the SEC.” The address follows: 
In presenting to you the subject of public power, or in fact any subject 
relating to power, it is natural to suppose that you will be interested in it from 
the standpoint of financing as well as from the standpoint of your interest 
as a citizen. In the field of finance you are interested in the stability of 
public power bonds and the security that is back of them, but besides this 
there is an opportunity in the field of finance that is far-reaching. Wherever 
there is expansion of the use of electricity, that expansion will bring to you 
a vastly greater opportunity for financing. If you will make that business 
mutual between yourselves and your customers you will give the best 
interest rate that you can and that very act will make still greater expansion 


of the use of electricity possible. 
On account of these facts the rates charged for light and power throughout 


the Nation become of tremendous interest to you because the lower the 





rates, the greater will be the use, and this will result in a tremendous 
extension of financing for the generation, transmission and distribution. 
But the need for financing does not end here. @ 

Every additional kilowatt-hour put into industry means a greater volume 
of industry requiring further financing. Every additional kilowatt-hour 
put into the home requires further manufacturing of lamps, ranges, re- 
frigerators and all the appliances that go to make the home more comfort- 
able. This manufacturing requires further financing, and so, the cheaper 
manufacturing and lower rates go for a still greater volume of electricity. 
The question then becomes: ‘‘What is the best way to lower the price of 
electricity in the homes and factories and business houses of the United 
States?’’ not to mention better lighted streets and electrified railways. 
On this question you will hear from both public power and private power. 

Your convention has assigned to me the task of discussing public power 
upon which subject my views are well known because of my over 30 years’ 
experience in connection with public power projects. I wish to make it clear 
that in speaking upon this subject that I am reflecting my own views and 
not necessarily those of the Securities and Exchange Commission, which 
body you well know has no function that is in any way related to the ad- 
ministration of public power projects that have been or are being developed 
by the Federal Government. As you know, the functions of the SEC are 
confined primarily to the protection of the investor so as to assure the safety 
of every dollar that he invests in securities. As a member of the SEC it is 
my wish to aid my associates in the impartial administration of those 
Acts of the Congress over which we have been given jurisdiction and thereby 
render a service of value to the people of our country. 

Public power advocates believe that the yardstick, the public plant, 
is the only method by which rates can be reduced to the point when they 
should be. 

State regulation has brought to its banner throughout the country a 
number of very excellent, honest men. Sometimes they have fought the 
battle hard and made good, only to be held up for years in the courts. The 
regulatory bodies have thus done a tremendous amount of good in some 
States, especially in the control of issuing of bonds and stocks, but all in all, 
State regulation has not been a complete success. 

Public power has a tremendous influence in the reduction of rates of 
private power. Let me call to your attention the great and fundamental 
difference between private power company financing under our existing 
methods of regulation and public power methods of accounting as used by 
municipal plants and the plants of the Federal Government. 

Under State regulation a power company is not usually required to 
amortize its bonds, and so goes along through the years refunding its bonds 
as they come due from new bond issues. 

The company is allowed often up to 3% depreciation. The theory of 
an annual depreciation allowance is that it will go into a fund that at the 
end of the useful life of the plant will build a new one, or under a better 
system the company may be allowed to put it into new construction. The 
history of regulation, however, has shown us that these depreciation allow- 
ances have been largely used for purposes other than replacement of prop- 
erty. 

On the other hand, a municipal plant or a Federal plant has a financial 
structure based on the idea of paying off and thus canceling its indebtedness 
as its bonds come due. It usually charges off on its books depreciation from 
about 1 4 % in Federal plants to about 3% in municipal plants, but actually 
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uses an amount about equal to this depreciation for the amortizing of its 
bonds, an amount that a private company does not use for the purpose of 
reducing its debt. 

Thus, the ‘capital cost of a public power system keeps slipping away year 
by year. If the system is growing rapidly, its bonds outstanding may be 
greater in total amount year by year, but the capital cost back of every 
kilowatt-hour output is getting less and less. Since the ideal of the public 
plant is for service instead of profit, the'’declining capital cost per kilowatt 
of output is soon reflected in lowering of rates. 

mm One fact here that is interesting to financiers and to the manufacturer 
is that as these rates are reduced a greater amount of electricity is required 
and this in turn requires ‘greater manufacturing and greater financing for 
both power ‘plant, and system and for the manufacturer, as well as for every 
business that {the greater use of electricity promotes. 

ye Those in*public power jbelieve that the handling of this great utility is a 
public function, being in a class with streets, sewers, roads and water 
systems, {necessities that are the life-blood of the Nation, natural monop- 
olies, monopolies} totally distinct from our great competitive system of 
ordinary , business. 

Electrical power has become a necessity. The rivalry of cities in the 
inducing of industry to come within their limits has become of greater 
importance, ‘to those cities than the competition between private and public 
power. The hand that controls the electric switch today dominates civiliza- 
tion. We have passed from the iron age and the machine age into the 
electrical age,and our industries and manufactured products depend on 
electricity. 

May I tell you some facts from my own work in the Seattle municipal 
plant, which it has been my privilege to direct and with which I have been 
connected for over 30 years. The gross revenues of that plant are around 
$5,000,000 per year. It serves close to 100,000 customers in all classes of 
light/and!power. Every year about $1,500,000 of bonds are paid off; that is 
about 30% of the gross revenues. Contrast this with a private power 
system which does not amortize any bonds. Suppose that a power company 
used this'30% of its*gross revenue for dividends; $1,500,000 would pay 5% 
on $30,000,000 of stock. In the Seattle plant, in addition to amortizing 
this $1,500,000 a year, the interest on outstanding bonds, amounting to 
about another $1,333,333, is also paid and in addition, the system pays 
about $500,000 in State and city taxes and donations to the general tax 
fund of the city. 

Surely, since a private power system does not redeem its bonds, it should 
not Jobject to the competition from a public plant that is not only self- 
supporting, but pays a fair tax. One thing that this convention as bankers 
should appreciate is the fact that by paying off its bonds regularly a public 
plant keeps its value greater than its indebtedness and this keeps a con- 
servative sound value back of its bonds. Contrast this with the pyramiding 
of stock of the last decade that has brought so much disaster. 

Compared with some of the cities and rural districts of our Canadian 
friends across the line and with some of our own public plants, the United 
States is overcharged millions of dollars every year. 

But there is another question far more reaching that concerns us now. 
It is the fact that the use of electricity is only a small fraction of what it 
can easily be. The whole industrial structure of our Nation is cramped 
from the lack of power. The work in the home is vastly greater than it 
should be. There are 6,000,000 farm houses in the Nation that are without 
the advantage of electricity. The average number of kilowatt-hours used 
in the home per annum is only 673, yet the use in some public systems rises 
from 1,000 kilowatts up above 4,000 per annum, or over six times the 
national average. By the time the national average rises six times, those 
plants will probably be still just as far ahead. The market is about what we 
make it. Next year will show a tremendous increase. 

The simplest plan of the sale and distribution of public power is naturally 
the most economical and, therefore, the one safest for the financier. The 
building of a power system may be divided physically into three parts: 
the generating plants, transmission lines, and the distribution system. When 
a city or district undertakes the building of a public power system for its 
own use, the simplest method is for it to handle the whole system itself. 

In the case of the Federal generating plants, the simplest system and the 
one preeminently better than all others is for the Federal Government to 
have complete ownership and operation of each plant and to build the main 
transmission lines. The Government would sell wholesale to the cities, 
districts or companies to be served, delivering the current at their gates or 
at such points as the corporation or company can conveniently reach with 
its own lines. The system is then simplified to two parties, the Governent 
and the wholesale customer. This system of distribution is by far the 
most successful because no one can handle such a service as well as the one 
that pays for it. 

The localjhandling of distribution allows for the satisfactory adjustment 
of complaints. It molds the handling of the electricity supply to the local 
needs of the community. It allows the work to be done by local people, 
and it allows the profit to remain at home. 

Another important fact is that each city and district can pay taxes to 
itself, whereas taxes cannot be dreived from a State or National distribution 
even if the Government wished to distribute direct. 

»e On the Canadian side the Provincial Government distributes direct to 
rural homes in many cases, but in this country this work is being handled 
by the Rural Electrification Administration through cooperatives, a system 


which gives governmental help in the promotion of rural electrification but 
still leaves the distribution in the hands of the local people interested. 

Power should be sold as far as possible wholesale to districts and com- 
panies at a uinform rate throughout the district served. Both public and 
private distribution systems should be given the same rate. Wherever a 
public power system sells current, though the wholesale rate charged is the 
same, preference should be given in priority of contracts to the public 
systems, but the companies should be allowed to contract for power, with 
the Government holding the right to cancel the contract in favor of a public, 
city or district system, giving the company a reasonable time to get another 
source of supply, say two or three years. 

Whenever a private power company sells wholesale to public and private 
concerns they too should be willing to give the same wholesale rate. 

Any attempt at a partnership, it is safe to say, has never been a success, 
and never can be a success. You cannot make a partnership between a 
concern that carries its indebtedness forever when its structures have rotted 
into the earth, and whose ideal is to make dividends on that perpetual 
capital cost, and a concern that rapidly pays out its debt and whose ideals 
are for service instead of profit. Any compromise of a rate between these 
two would be injurious to the public when their proper right is a lower rate. 

Cities and districts are best inter-tied to Federal plants where there are 
economic benefits on one or both sides, because their ideals and their system 
of operation are the same. 

Both municipal and Federal systems may be inter-tied with private power 
concerns, but only for the interchange or sale of power and not in any 
way with a partnership of management. On this account, and for other 
reasons, it is very doubtful if it is strictly fair to compel a company to give a 
certain retail rate prescribed by a Federal or a city plant from which a 
company must of necessity buy. In fact, it is doubtfulif cities or districts 
to which power is sold should be compelled to give a certain retail rate. 

A uniform residence retail rate might have considerable justification, 
but the needs of each district are subject to considerable variance. One 
may wish to promote irrigation and another close by to promote manu- 
facturing. However, the question of uniform retail rates is only a matter of 
secondary importance. 

In the case of private power companies it is assumed that the large 
Government plants, especially where there are few public district or city 
systems, would wish such a company to buy current from it on a fair basis. 
The price would be several mills; say 3 4 mills at the power house. Perhaps 
the company could make the current for %-mill or a mill more. It is the 
wish of the Government that the advantages of public power be passed 
on to the customer. In the home the customer pays several cents per 
kilowatt-hour, probably eight or 10 times the cost at the power plant, yet 
there is only one mill differential to pass on to the reduction of bills in the 
home. 

This very fact shows that the other seven-eighths of the cost to reach the 
home consumer is not in the power plant at all, but in the lines and dis- 
tribution system. This proves in turn that the power plant is about one- 
eighth of the yardstick and the other seven-eighths must now be added by 
some system which will make a reduction in the cost of distribution from the 
power plant to the customer. 

How is this to be done? Evidently not by demanding a reduction of 
several cents at the consumer for the advantage of a mill at the generating 
plant. This is the real question now between public and private power 
systems. There is only one answer to the question. It must be done by the 
people themselves locally through public power plants or through their 
insistence that the private companies get the spirit of modern times and 
make the proper reductions. 

rhe people of America are not asking that their bills for light and power 
be reduced. They are really asking that they get more current for the 
same money. This points to the production of greater quantities of energy— 
two, three or four or five times as much as today. It can be given to the 
people at the lowest of rates and yet with still greater profit to the power 
concern whether it be public or private. 

It is a remarkable fact that wherever there is a municipal plant with 
low rates you can travel radially away from it and find the rates of private 
companies equally low when you start and rising at more distant points, and 
yet, the concerns with the low rates are doing better than those further 
distant. 

The great Federal power plants at Boulder, Tennessee and the Coulee 
and Bonneville are rapidly proving themselves to be one of the greatest 
moves ever made in America. It is regrettable beyond words that the St. 
Lawrence at Messina is not now being constructed. It takes time to build 
these plants and the demand is rising at a tremendous rate, doubling about 
every 7% years throughout the country and doubling regularly at Seattle 
and a number of other municipal plants every 5% years, up to the time of 
the depression. 

The doubling of all power facilities in this short time is almost beyond the 
imagination. It means in the case of the doubling of 54% years that in that 
time all facilities must be doubled and must be increased four times in 11 
years, eight times in 15% years and must be 16 times as great in 22 years 
from now. With the reduction of light and power rates throughout the 
country development would be at least as rapid as in these low rate plants. 

With the great Federal plants goes the tremendous improvement in 
irrigation, navigation and flood control—permanent additions to the 
wealth of the country. 
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{t must be remembered that the great objectives reached by the building 
of these plants is the prevention of the cornering of electricity by a few 
individuals, the production of great quantities of electricity, and the 
building of these great natural resources by the Government where no 
individual or group of individuals is strong enough financially, or perhaps 
we should say, has the vision and the faith to build them. 

Let us hope that the Government will also build the main transmission 
lines for the distribution of this power. The people must now realize that 
they must bring the current themselves from the present power lines or 
plants. Electricity will not come to them of itself, and it will not come to 
them for nothing, and it cannot be operated for nothing. 

About seven-eighths of their cost in many places is yet spent in taking 
the current from the plant to the home and the retailing of it from house to 
house. Instead of waiting for the Government to do anything in this work 
the people should themselves take hold and form their power districts where 
the power company is unwilling to serve them at a proper rate. 

In forming such a district or in instituting a public plant in acity, Iam 
firmly convinced that every effort should be exhausted first to buy out the 
power company property. 

I have been through a competitive battle at Seattle for over 30 years. 
About three-fourths of the people will patronize any public plant. I have 
been misquoted in some of my statements concerning competition so wish 
to state here that in Seattle we brought down the rate from 20c. per kilo- 
watt-hour to a maximum dc. rate and an average rate of about 2%c. in the 
home, with very low industrial rates down as low as 3.4 mills in steel 
furnaces. This is what public power can do. It has been necessary for the 
self-protection of the city. ‘The very life-blood of a city is its industries 
and its homes. 

But I also believe that every effort should be exhausted in buying the 
private company at a fair price. Nothing for over-capitalization, but a fair 
price that will compensate the bondholders and the stockholders who have 
made an investment in good faith, and something to the company for 
quitting the job. My reason for this plan is that I made a careful survey in 
Seattle and found that for every $3 taken in by the private power concern 
and ourselves in the public plant $1 was lost to us in duplication and com- 
petition and this dollar loss alone would be quite sufficient to retire the bonds 
issued to buy the private concern and pay off those bonds as they became 
due. Serial utility bonds are all that is necessary for such a purchase. The 
taxpayer would then not have to pay a cent, but gets the property pre- 
sented to him for nothing. He pays for the property anyway over and over 
again every 20 years and has purchased it in the past about twice. He 
might as well own it. 

Where those public agencies will buy out the competitor they can again 
cut their rates in two, for two power systems, on account of duplication and 
competition, cost the customer twice as much as one, or more than twice 
as much. This fact is self-evident. 

Much has been said about the grid system of inter-tying all lines of all 
concerns as carried out in England. It must be remembered that England 
is only about the size of one of our States and that it is very thickly popu- 
lated. The grid system in England was probably a good move, but in 
America to carry the idea out completely would be an enormous waste of 
money. There is one place where private power and public power agree, 
namely, whatever is best economically for either concern they will naturally 
carry out. In other words, where an inter-tie is best between public plants 
or private plants, the necessity and the economy becomes evident and the 
work is done. If either the private plant or the public plant wishes to buy 


from the other, it can easily connect by mutual agreement for either sale 
or exchange of power and this is done. 


In other words, each particular case of interconnection should go on 
its own merits. 


There is also considerable talk in the hope of a new method of direct 
current transmission. For short distances there is perhaps not much ad- 
vantage in large transmission lines on account of cost and upkeep of ad- 
ditional appliances, but there is a field in very long distance transmission 
and with some development by the manufacturer it is now possible to 
transmit 500 or 600 miles or perhaps 1,000 miles over a single cable with a 
ground return and very high voltage somewhere from 300,000 to 500,000 
volts. The question that always confronts long distance transmission is 
not one of science and engineering, but one of economy. That is, the limit 
to which we can transmit current is an economical one. We can transmit 
it almost any distance so far as science goes, but as far as finances go we can 
only transmit it to a point where it can be bought more cheaply than from 
some other source. Transmission over one cable in large quantities would 
materially lower the cost. A 1,000-mile radius of distribution is rather 
startling to say the least. Either the St. Lawrence or Muscle Shoals could 
furnish Chicago and on beyond in Wisconsin. Every part of the United 
States would be within transmission distance of one of the new large plants 
and the St. Lawrence plant when built. 


Our trouble is that we think in too narrow a groove. We think of today 
instead of tomorrow. There have been many criticisms against the new 
Government plants, but the fact is that this generation will see them as 
small indeed later on. There will be no need of 1,000-mile transmission lines 
from these plants. It will not be more than 10 years before the Nation will 
be crying for more of these plants. Ihe Columbia River has considerable 
more capacity, but unfortunately it is more than 1,000 miles from the 
densely populated regions of America. As there becomes greater and greater 
difficulty in supplying the Nation with power, attention can be turned to the 
great lignite veins that underlie Dakota and across eastern Texas, Louisiana, 
Mississippi and Arkansas. With a 1,000 miles transmission the Dakota 
lignite beds could furnish Chicago, and the Arkansas beds could furnish the 
districts as far as New York. The better coals could be kept for industrial 
and domestic use. 


It must be remembered that if we consider the short space of 20 or 30 
years as the life of bonds issued to build power systems, a city or other public 
plant can transmit twice as far economically as a private company can and 
for that matter can pay twice as much per horsepower for the construction 
of a plant. This is a point that seems to have gone unnoticed. Since the 
public plant pays off its bonds, say in 30 years, the average life of those 
bonds would be only 15 years. The total interest would only be one-half 
as much and at the end of the 30 years there will be no bonds at all. So, 
after 30 years it does not matter what the cost of the structure was because 
it is then all paid off. This is the great advantage that hydro power has over 
steam power. When a city builds a plant it might get current at as low a 
cost as it could from hydro, but as it retires its bonds its hydro becomes debt 
free while the steam plant is still paying for fuel and its operation. The 
Government generally makes a financial set-up for 50 years in which the 
average life of the bonds will then be about 25 years and the average interest 
will be only half of the initial interest rate. 

To those who believe that the handling ef light and power is logically a 
function of private power concerns let me say that the tremendous demand 
for power that we have seen just before the depression and that we are now 
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to see, will bring a condition of affairs that becomes evident on a little 
thought, namely. that there will be an increased use for al! the facilities of 
the Nation in both public and private power. And there is no private 
power investment destroyed by the public plants. The yardstick—a public 
plant here and there throughout the country owned by the Government or 
city with transmission lines under the same ownership and an area in which 
distribution is done by the public themselves without restraint, will set the 
pace for rates in the Nation. 

The cry against the great public plants has been the fear of the yardstick 
and not really the fear of any damage to private property, for in only a few 
years everybody in power must double every facility. 

It would be better for both private power and public power if the yard- 
stick were more accurately defined and its length fixed To do this each of 
the great Federal! plants should be given a financia! set-up definitely allo- 
cating the investment for power purposes. 

As to rates in the home, the home owner unconsciously budgets his light 
bill and so as a general rule he does not wish his bill lessened, but wants his 
rate lessened so he can get more for his money. 

The power concern is, therefore, guaranteed that in three or four months 
at the most the residence load will come back at least to normal after a cut 
in rates. 

The investment banker can help the situation to a tremendous degree. 
Just as low rates in current bring greater volume of business and greater 
profit, so lower rates for money will call for greater volumes of money and 
greater total profits to the bankers, and build the physical needs of the 
Nation. 

You will find about the same cross-section of people in any group whether 
it be the private utilities or public utilities or any group of people. You will 
find the same cross-section in the investment bankers. It is in your hands to 
promote a tremendous business by looking carefully into the merits of 
every reasonable request that comes to you be it public or private, and try 
to bring the money to the needs of the people rather than having the needs 
of the people crying to you for money. 


- — 
—_ 


Karl T. Compton of M. I. T. Urges Reconsideration of 
Legislation Affecting Holding Companies—Before 

I. B. A. Argues Against Governmental Ownership 
Arguing in favor of private ownership in the public utility 
business, Karl T. Compton, President of the Massachusetts 
Institute of Technology, speaking before the Investment 
Bankers Association of America on Dec. 5 stated that ‘“‘in 
the last analysis, the public interest in a public utility centers 
in two requirements, good service and low rates.’”’ While 
observing that “‘the public is not much concerned with the 
choice of this or that tool, per se, but rather with the thing 
which the tool produces,’”’ Mr. Compton said that ‘“‘in the 
present case the public’s interest in the tool is its concern 
lest legislation, or private monopoly, or Government owner- 
ship, or methods of financing should cast the publie utility 
business into a form which may prove incapable of producing 
the best results in services and rates.” Mr. Compton 
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dwelt upon the provisions of the Publie Utility Holding Com- 
pany Act, as to which he said, “‘would it not be better in the 
public interest, first to discover the inherently bad or danger- 
ous features of the holding company plan, and then to adopt 
a procedvre which will conserve the good and eliminate the 
bad?” “Out of my rather limited knowledge of public 
utility holding companies,”’ he added, “I am pretty well 
convinced that there exist such companies which have avoided 
the bad practices and employed the good ones in the public 
interest.’’ ‘Therefore in the public interest,’’ he continued, 
‘*T most sincerely hope that the recent legislation on these 
matters may be reconsidered, not on the basis of attack on, 
vs. support of, holding companies, but in the spirit of fosteri 
what we have that is good and eliminating what is evil, an 
in the spirit of cooperation between our agents the Govern- 
ment, and our servants the public utility companies which, is 
possible if the approach is made on this basis.”” From his 
remarks we also quote: 

On the side of private ownership, we see that the great railroad system, 
the backbone of our industrial, agricultural and economic |tife has been 
built up in the last 100 years. The electric power and light system has 
been developed within less than 60 years. Our telephone service is of about 
the same age. On the whole they have shown astounding technical de- 
velopment, have given continually better and more extensive service to the 
public at reducing rates, have been efficiently managed by the best available 
technical and administrative talent. 

On the side of Government ownership, I can see no comparable evidence 
of ability to operate and at the same time technically develop a pubiic 
service. True, many Federal agencies of the Government like the Bureau 
of Standards the Geological Survey, the Bureau of Chemistry and Soils 
and the Reclamation Service have done their work loyally and effectively, 
but these are not operating agencies in a comparable category. 


In presenting his contentions against governmental! owner- 
ship “of at least these public utilities in fields where large 
improvements are still possible,” the speaker added the 
following qualification: 

It believe all fair minded men must admit that governmental supervision, 
occasional searching investigation and even a certain amount of actual 
and threatened competition, if not carried too far, are necessary accom- 
paniments to private ownership if the best public interest is to be served. 


The address of Mr. Compton, delivered at the Public 
Utilities Forum of the Association, is given in full herewith: 


In the last analysis, the public interest in a public utility centers in two 
requirements: Good service and low rates. To achieve these objectives, 
which can be so simply stated, is not a simple matter; and hence we struggle 
with such complex questions as public vs. private ownership, governmental 
regulation, rate bases, holding companies, and the like. Sometimes, per- 
haps, we are inclined to forget that some of these elements are not objectives 
ia themselves, but are only tools for providing good service at low rates. 

While the owner or the operator of a tool may have a natura! interest in 
having his tool used and paid for, the public is not much concerned with 
the choice of this or that tool per se, but rather with the thing which the tool 
producers. In the present case the public's interest in the too!) is its concern 
lest legislation, or private monopoly, or Government ownership, or methods 
of financing should cast the public utility business into a form which may 
prove incapable of producing the best results in service and rates. 

The usual approach to these problems is centered largely around the 
question of how targe the profits shail be and who shall get them: the stock- 
holders as a dividend return on their investment, the Government by taxa- 
tion or ownership, the consumer through reduced rates, or the employee 
in increased wages. These questions are all highly important, but there is 
one other consideration, which I believe to be more basic and of more far- 
reaching social significance than any. of these, but which is generally over- 
looked in discussions of the public utility probelm: ‘“‘What conditions will 
best promote those technical developments which will give the best service 
to the public 5, 10, 25 years hence?”’ 

Undoubtedly the ultimate public welfare is of more importance than 
this year’s rates, or profits, or service. In many of the public utility fields, 
new technological improvements are inherently capable of far greater con- 
tribution to public welfare than are this or that scheme of regulation of 
management or profits. I would therefore urge a study of past exeprience 
and present trends to ascertain what type of regulation, management or 
ownership will most favor continual improvement of the service, and then 
the encouragement of this type by legislation and all other means. 

Take this illustration: A few weeks ago I was in a committee meeting 
in Boston when it became highiy important to have the advice of a member 
who was then in London. I called the long distance telephone operator 
and asked to speak with our friend at such and such aclubin London. She 
asked me to hold the line and, within less than a minute we were in con- 
versation with complete ease and distinctness. Think back 10, 20, 30 
years and realize the tremendous technical progress which has been made 
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available to the public as a public service in the communications field! 
Such development is the very foundation of good service and low rates. 
My first thought, therefore, on the question of the “‘public interest” in 
a public utility would be to find those conditions under which this type of 
technica! progress can most certainly be made. In the search for those 
conditions I would study the varied experiences of many agencies, always 
with the query: ““What features have mada for progress and good service; 
what for stagnation, inefficiency and failure to grasp opportunities?” 
The first striking feature of public utilities is that they are practically all 
monopolies, at least within any given region. This situation is necessary 
in the interest of good and economical service. Our streets could not give 


space to competing systems of gas and water mains, sewers, electric power 


cables or street cars. The inconvenience of competing telephone systems 
is obvious. All these services require expensive installations, so that 
duplicating systems would mean duplicating and therefore higher costs. 

The size of the region over which advantageous monopoly must exist 
varies widely. A municipal sewer system is complete within its local drain- 
age and discharge region. By present methods electric power can be 
economically distributed over an area within not more than about 250 
miles from the generating station, but there are great advantages in inter- 
connections over far wider areas, to provide reserve power in times of break- 
down or other emergency without costly duplication of generating equipment 
and to permit more economical load factors. Telephone and telegraph must 
be unified nation wide systems to fulfill their missions adequately. Rail- 
roads iikewise form a nation-wide network, and the public suffers through 
lack of their better coordination despite continual improvement. 

While the idea of monopoly has become tinged with suspicion, due to 
some flagrant abuses and much political flouting for purposes of dema- 
goguery, there is nothing inherently anti-social or anti-democratic in a 
monopoly. It is, in fact, encouraged by law when the public interest is 
best served thereby. Patents on inventions, for example, are monopolies 
granted to stimulate invention and to encourage the rapid bringing of in- 
ventions into public use. Similarly, franchises are monopolies granted to 
permit the efficient rendering of some public service. Public utility 
monopolies are of this latter type and are a practical necessity. 

The question is sometimes asked: ‘‘Why are gas and electric distributing 
systems considered to be public utilities and monopolistic, while gasoline, 
coal and food distributing systems are not so considered, and are highly 
competitive?"" The answer is because these latter services require no 
expensive and fixed equipment permanently connecting to homes or factories, 
If the art of grocery distribution, for example, should ever develop to the 
stage at which food is delivered to the home through pneumatic tubes from 
a distributing system—or if milk were delivered through pipes, then un- 
doubtedly grocery and milk distribution would become monopolistic public 
utilities. 

As to monopolies, our problem is to discover that type of regulation, 
management and ownership which will curb exploitation of the public 
under a monopoly, and at the same time will maintain within the structure 
that individual initiative, courage and willingness to take technical risks 
which are essential to rapid technical progress. In this we have so far 
largely failed. Our governmental regulation has been directed almost 
entirely at the curbing of exploitation and has generally ignored and some- 
times even penalized attempts toward technical progress, as the foliuwing 
examples show. 

The new tax on undistributed profits is a case in point since this dis- 
courages improvement of plant, though it is fair to say that it may encourage 
larger expenditures for research. Another is the appearance, in the current 
Federal investigation of the A. T. & T. Co., of a questioning of the right 
to charge against operating expenses paid by today’s customers the cost of 
research aimed at providing better service for tomorrow's customers. 
(Apparently forgetting that today's customers enjoy the benefits of similar 
research paid for by yesterday's customers, and oblivious of the fact that 
unfavorable action on this question would damage the ultimate public 
interest to an extent that would probably more than offset the entire 
advantages of governmental regulation.) A third example of short-sighted 
regulatory pressure arose a couple of years ago when a governor’s committee 
was investigating the rate structures of Massachusetts utilities. The new 
high-pressure steam electric generating plant of the Boston Edison Co., a 
notable advance in efficient generation built to care for expected increased 
demands for power, was criticized as not being a ‘“‘prudent investment’’ to 
be properly considered in the rate base because then, in the middle of the 
depressien, it had a very low load factor. 

Fortunately there have been some exceptions to this short-sightedness of 
reguiatory bodies. Notabie is the attempt to retain the incentive to 
initiative while avoiding exploitation of the public through the adoption of 
sliding scale systems whereby profits beyond a fixed minimum are shared 
by the customers through reduction in rates, by the stockholders through 
extra dividends, and by the employees in increased wages. Even these 
good schemes, however, have emphasized alertness and conservatism of 
procedure rather than courageous initiative to proceed into unexplored 
technical fields. 

A second feature of public utilities is that there is a wide divergence in the 
degree to which the different ones admit of technical growth. Water and 


sewage systems, for example, are more nearly in their ultimate state of tech- 
nical development than are electrical communications and power. Some- 
where between these probably lie the railroads and gas. 


Thus it may well 


be that the type of ownership or control which will bring the maximum 
ultimate public benefit differs from utility to utility. With one. favorable 
opportunity for technical improvement is a major public interest; with 
another, continuing reliable routine service is the principal] concern. 

A third peculiarity of public utilities is the high ratio of capital require- 
ments to production costs. For public utility electric companies the 
annual interest on capital investments in plant amounts to more than four 
times the production costs, whereas in the average of manufacturing in- 
dustries it is only three-fourths of the production costs. Thus, in electric 
and other public utilities, the amount of employment per dollar value 
of the business is relatively small, and the rate to customers depends largely 
on the interest which must be paid to secure the funds used in building the 
system, and the efficiency with which this buildingis done. This is equally 
true whether the system be publicly or privately owned. 

Turn now to another aspect of our question. How can the public ensure 
that it receives the best possible service at the lowest possible rates? Two 
different approaches to the answer to this question have developed in this 
country: one is continual investigation and regulation of the privately owned 
utilities by the public, through its government; the other is for the govern- 
ment actually to take over the public utility business by any one of several 
processes. Both are being done, and either one can be carried to the limit 
if the public makes up its mind to do so. 

Granting that these two avenues are open, what are some of the considera- 
tions that enter into the problem of finding the best solution to the basic 
problem: procurement of best service at lowest rates? Obviously what the 
public wants or does is not always to its best interests, for it may be un- 
informed, or swayed by prejudice, or manipulated by propaganda of 
politicians on one hand or self-interested business groups on the other. 
Proper education of the public, with facts and arguments pro and con, is 
therefore a highly necessary basis for any wise action in these matters. 

I should hope, in the public interest, that there will soon come a more 
constructive approach than that typified in the recent Wheeler-Rayburn 
bill enacted by the last Congress. I do not question the sincere desire of 
the authors of this bill to benefit the public, and I believe that there is 
adequate evidence of abuses in the management of public utilities, in several 
directions and in numerous instances, to justify a legislative attempt to 
curb these abuses. What is so disheartening is the manner and spirit in 
which this legislation was carried through. 

The “Public Utility Holding Company Act of 1935"’ starts out by listing 
some dozen or so situations which endanger public interests and acts of 
profiteering at the expense of investors or consumers, and then states, 
“It is hereby declared to be the policy of this Act—to meet the problems 
and eliminate the evils connected with the public utility holding company— 
and to provide at the end of five years for the abolition of the public utility 
holding company.”’ 

Let me suggest an anologous procedure. It is unfortunately a fact that 
not all husbands treat their wives with the proper loyalty and affection. 
This is really a matter of public concern. A bill is introduced in Congress 
which starts out by listing a dozen or so ways in which husbands may abuse 
their wives, or have abused their wives and then states: “It is hereby de- 
clared to be the policy of this Act—to meet the problems and eliminate the 
evils connected with marriage—and to provide at the end of five years for 
the abolition of marriage.”’ 

The intent may be quite laudable but the method is, shall we say, at least 
a bit precipitate. For holding companies, like marriages, perform some 
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very useful functions. Would it not be better, in the public interest, first 
to discover the inherently bad or dangerous features of the holding company 
plan, and then to adopt a procedure which will conserve the good and 
eliminate the bad? 

Among the bad practices which have occurred in holding companies are: 

(1) Stock leverage, whereby minority investors holding common stock 
me er inordinate profits compared with majority investors in bonds or 
preferred stocks—this oS ay increasing by leaps and bounds up through 

oO 


successive stages of h ng companies. 
(2) Upstream loans, against securities of holding companies which are 


) 
su x 

ry pd Bn eb ay age A holding companies against their operating 
companies for management or construction or equipment, to the detriment 
of investors and customers of the operating companies. 

Such bad practices are neither inherent in the holding company system, 
nor are they universal. Unfortunately their existence cannot be denied and, 
if this system is forced out, the basic blame will not be upon Congress or the 
President, but upon those anti-social and irresponsible individuals in the 
privately owned public utility business whose actions have been based upon 
that socially most immoral motive—the desire to get something for nothing, 
and who thus made a great business vulnerable to attack. 

Among the advantages of the holding company system are: 

(1) Distribution of risks, thus permitting cheaper financing and pro- 
socene. investors and consumers alike. 

2) Inherent possiblities of more efficient management and servicing. 

3) Operating in territories where ey ey regional legal restrictions 
would make Sporetice under any other form of management impossible 
(for example, Philadelphia could not get electric pore from the Susque- 
hanna River under existing laws, except thro the device of several 
separate operating companies united under a holding company.) 

Out of my rather limited knowledge of public utility holding companies, 
I am pretty well convinced that there exist such companies which have 
avoided the bad practices and employed the good ones in the public interest. 

Therefore, in the public interest, I most sincerely hope that the recent 
legislation on these matters may be reconsidered, not on the basis of attack 
on, vs. support of, holding companies, but in the spirit of fostering what we 
have that is good and eliminating what is evil, and in the spirit of coopera- 
tion between our agents the government and our servants the public utility 
companies which is possible if the approach is made on this basis. 

Next I venture, with trepidation, to suggest an approach to that most 
“dynamitic’’ question of private vs. public ownership of public 
utilities. Perhaps different answers can be obtained according as 
the question is approached from the idealistic or the realistic point of view. 
I think the proper point of view is the realistic one, strained a little toward 
the idealistic side. Realistically, therefore, let us see what facts and ex- 
periences we have to go on. 

On the side of private ownership, we see that the great railroad system, 
the backbone of our industrial, agricultural and economic life has been built 
up in the last 100 years. The electric power and light system has been 
developed within less than 60 years. Our telephone service is of about the 
same age. On the whole they have shown astounding technical develop- 
ment, have given continually better and more extensive service to the public 
at reducing rates, have been efficiently managed by the best available 
technical and administrative talent. 

On the side of government ownership, I can see no comparable evidence 
of ability to operate and at the same time technically develop a 
public service. ‘True, many Federal agencies of the Government like the 
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Bureau of Standards, the Geological Survey, the Bureau of Chemistry and 
Soils and the Reclamation Service have done their work loyally and effect- 
ively, but these are not operating agencies in a comparable category. The 
record of the Post Office Department shows faithful routine service but 
certainly shows no evidence of ability to handle such situations as the 
railroad, electrical and communication industries have handled well. 
Many other Government bureaus and agencies also have performed faithful 
routine service, but in general they have shown less ability to improve 
service even in their own fields than have independent agencies, and they 
have followed rather than led the way. 

I would make some exceptions, however, public health service has been 
good, due, I believe, largely to the high standards set by the private medical 


profession and the inherently altruistic nature of the work which has 


attracted a high type of personnel. Municipal water and sewage have, 
on the whole, been well handled. ‘These services, however, have peculiari- 
ties which render public ownership peculiarly necessary, such as require- 
ments of land and necessity for operation more or less independently of 
individual ability to pay. They are, furthermore, in that category in 
which public interest demands chiefly reliable routine service rather than 
further development of increased and improved service. The Army and 
Navy are splendid operating services, but they are in a unique class because 
they are career services, the only large ones in or Government, and public 
opinion demands their efficiency and freedom from political interference. 
Also it is true that some municipal public utility gas and electric companies 
have operated efficiently and given good service at low rates. This has been 
particularly true in towns and small cities where a modern Diesel engine 
plant gives economical power and local pride and sense of public responsibil- 
ity induce high-minded citizens to donate able service as directors, with 
freedom from political interference. 

Consider next the matter of technical progress. In the early days the 
public utility companies were, at the same time, the manufacturing and 
research development bodies. Now the utility companies are distinct from 
the equipment manufacturing companies, and the equipment companies 
have largely taken over the responsibility for research and development. 
Thisis natural. If, however, it should proceed to the extent that the utility 
companies no longer perform or support research and development in their 
fields, then one of the strong arguments for private ownership would have 
disappeared. What are the facts regarding research and development which 
can guide us in our judgment of the relative advantages of public or private 
ownership? 

In the telephone industry we have the high water mark in consistent, 
effective technical improvement of service. Here practically all research 
and development are centered in the Bell Laboratories, operating under the 
A. T. & T. Co as the holding company for all the operating companies in 
the country. The operating companies pay the bills, as part of the service 
charge by the holding company, and the benefits are passed on as quickly 
as possible to the customers. In this industry, several percent of revenue 
has consistently been spent on research, and a high standard of technical 
qualifications is maintained for employees. 

in the electric power and light industry, most of the research is being 
done by the equipment companies, although some of the operating com- 
panies, like Detroit Edison, have carried on notable research programs. 
Also through the association of operating companies, the Edison Electric 
Institute, a significant program of research is being supported in various 
laboratories, looking toward better equipment, improved service and new 
uses for electricity. Through this institute and its member companies, 
somewhat over $1,000,000 is being spent annually for these objectives, 
which represents about one-fifth of 1% of netincome. This is good, but the 
industry would be more healthy if it were larger. To illustrate its value, I 
would recite the experimental work which has been in the discovery and use 
of electrons—work that has created $50,000,000 a year’s worth of business 
within about 30 years since the electron was first discovered. 

In the railroads the situation is less satisfactory from this point of view. 
Having developed vigorously up to a certain point, they have tended to 
rest on their laurels. The operating companies do little or no research, 
leaving this to the equipment companies. Perhaps because these are not 
centralized, their record of achievement is not impressive in comparison 
with what might have been accomplished except in the field of safety devices. 
An encouraging sign is the attention which the Association of American 
Railroads has recently been giving to the subject, but how whole hearted 
and effective it will be remains to be seen. Undoubtedly my remarks will 
be countered by reference to streamlining, Diesel and high-pressure steam 
motive power, air conditioning, and the like; to which I would recounter 
that these improvements have simply been appropriated from other labora- 
tories and adapted to the railroads; and that, whatever railroads have done, 
the art of transportation has gone ahead by leaps and bounds all around 
them while they have stood relatively still in a technical fashion for a 
generation. One cannot but wonder what might have been accomplished 
in railroad transportation if, like the telephone industry, several percent of 
revenue had been continually devoted to technical improvement and if, 
like telephone, electrical, automobile and aircraft industries, a high per- 
centage of highly trained technical men had been brought into the organiza- 
tion. For the railroad problems are every bit as technical and the new 


opportunities are probably nearly as great as in these. 
There are many forward-looking and able men in the railroad industry 
who are trying to bring about a more progressive program and it is greatly 
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to be hoped that they may carry their colleagues with them. Sometimes 
I have wondered whether you men in the investment banking field do not 


have a responsiblity to use means at your disposal to inject new life into the 


situation. A critically needed form of such new life is technically trained 
men. The present situation is not attractive to such men, and both tradi- 
tion and seniority rules are a handicap. But something serious and vgiorous 
really needs to be done in the interest both of customers and investors. 
Perhaps I have gone off my track in these remarks; but they do bear upon 
the public interest and they do bear on the question whether public or private 
ownership would most expedite improvement of service. 

Turn now to the Government's record in such matters. A bright spot 
here is the work of the Department of Agriculture and the affiliated State 
experiment stations in improving soils, crops, stock and helping the farmer 
to get the most out of his farm. Here Congress and State Legislatures 
have been continuously interested and generous. The objectives of this 
Governmental aid are good, and easy to understand and, besides, the farmers 
constitute a predominate bloc of the population and have many votes. In 
some other fields, however, the picture is not so rosy. 

When the former Director of the Budget, in the early days of the de- 
pression, was impelled by administrative order and personal conviction to 
balance the national budget, he cut the scientific services more severely 
than any others—though himself a technically trained man and a firm 
beliver in the permanent values of scientific work. Under the circumstances 
I respect him for so doing because he held his official duty and his convictions 
regarding the surpreme importance of safeguarding national credit above his 
personal inclinations and his beliefs in less critical matters. But the point 
is that the scientific services were so severely cut because they had relativley 
little political power—and the cutting had to be done where it would not be 
politically blocked. I cite this simply as a striking illustration that our 
legislators do not feel strongly about the public value of research, or suffi- 
ciently appreciate the capital loss in discharging a trained technical staff, or 
the permanent losses entailed in interrupting a scientific program. During 
this same difficult financial period, private industrial organizacions 
did not in general reduce research activities despite reduced income, and in 
many cases they even increased their research activities, in order more 
quickly to put themselves again in an advantageous position. 

Take another illustration. Several billions of dollars have been spent 
recently by the Government in building public works. Despite urgent 
recommendations by practically every national scientific and engineering 
organization. and despite what I believe to have been the sympathetic 
attitude of the Public Works Administrator, none of this huge expenditure 
was set aside for research and development work aimed at knowledge on 
which better public works can be built in the future. The reason was 
simply because there was no allowance in the appropriation Act whereby 
funds could be used for this purpose. (Some research work was done by the 
Reclamation Service and other agencies when it was necessary for the 
immediate construction.) This again indicates that our legislators, as a 
group, are not much interested in such matters, probably do not under- 
stand them, and center their interests on things more obvious, personal and 
immediate. I can imagine no private enterprise, however backward, which 
would spend billions of dollars on a product without taking steps looking 
to its future improvement. 

Once again, there has been a hue and cry to find new industries to provide 
employment. Critics have called our technologists barren and impotent 
because they have not passed another modern miracle and given birth to 
some great new industrial activity. But we know what the limitations are, 
and the long period of pure scientific research, invention and technical 
development which must first lay the foundations. Herbert Hoover, while 
Secretary of Commerce, gave a warning that was generally unheeded be- 
cause generally not understood when he pointed out that industrial develop- 
ment was so rapidly overtaking pure scientific discovery that industry ran 
danger of a shortage of new “building blocks’’ on which to build. Well, no 
group has been more eager to find new industrial projects than has the 
National Government during the period of the depresison. But though 
urged, by one technical group after another and even from within the 
governmental group itself, to follow the one proven and sure path to this 
objective by stimulating research in the basic sciences, no constructive action 
has yet been taken, 

I think there is fair hope that real interest in such matters by several 
members of the present Administration may soon lead to some favorable 
action. But on the record to date, it is such evidences of lack of interest or 
limitation of vision, at least along directions of technoloigcal progress, that 
constitute to my mind the strongest argument against governmental owner- 
ship of at least those public utilities jin fields where large improvements 
are still possible in the type, extent and economy of the service to be ren- 
dered. 

To this conclusion I would add a qualification. I believe all fair minded 
men must admit that governmental supervision, occasional searching in- 
vestigations and even a certain amount of actuai and threatened com- 
petition—if not carried too far—are necessary accompaniments to private 
ownership if the best public interest is to be served. This conclusion is 
based partly on the human frailty, of individuals and organizations alike, 
of not putting forth their best efforts except under stress. In a young 


enterprise this stress often comes from the excitement of achievement, in a 
new venture, like the Tennessee Valley Authority perhaps, this stress may 
partake of the reformer’s zeal; but in the long steady pull, competition, 
danger, inspection are powerful preventives of laxity on one hand and 


abuse of situations on the other. I base the conclusion aiso on the actual 
good results which threats of governmental competition have produced— 
some of them little short of astonishing. 

Thus far I have tried to approach these questions as a realist. If they be 
approached as an idealist, I can get any answer to these questions that I 
like, for in an ideal situation either public or private ownership would work 
well, regulation would not be needed, and everybody would prosper happily. 

For example, if our Government were such as to encourage a fine type of 
career service in all its branches, drawing the most gifted and best trained 
men of the country to a noble career dominated by a high sense of public 
responsibility and altruistic purpose—and if we could count on our elected 
officers and representatives to exercise the highest type of intelligence, 
vision, judgment and consistency—then I would have not the least fear of 
placing the public's interests in the public utility field in the hands of 
the Government. But, realistically, this is not the picture, and I need not 
enumerate the flaws and distrotions in it. 

Take a look at the other side. If private industry could eliminate its 
abuses, sharing profits on a reasonable basis between investors, customers 
and employees, and if it were truly progressive technically, and if it in- 
telligently and consistently made its first thought the public interest, then 
I would also feel perfectly happy about private owneship and could see no 
excuse for severe governmental restrictions or seizure. As we all know the 
picture is not really so perfect. But of the two imperfect pictures I believe 
that under existing conditions private ownership is the fairer picture and 
that the public interest will in this manner be best served. 

I have tried to present considerations of basic nature and to view both 
sides of these questions fairly. I must admit both fallibility and possibility 
of prejudice. Such prejudice may arise from environment, as suggested 
in the following paragraphs from a letter which I recently received. The 
writer said: 

‘‘In my particular work, Po es utility regulation, I have found the 
engineers especially as the defenders of private against public interest. 
This fact has its origin in the engineering schools where the engin 
professors prepare the students for the defense of private interests, an 
where tnere is little open-minded regard for the public aspects of industrial 
organization. This situation obtains in your own institution. Your 
engineering professors not only piostty public utility organizations which 
cannot be rationally defended, but snipe generally at ideas of economic 
reconstruction and at government efforts concerned with protection and 
advancement of public interest. Here is a basic defect in education, and 
unfortunately it is grossly accentuated in the employment of engineers 
by the public utility companies.”’ 


To this, and more, I replied in part as follows: 


*‘You are undoubedly right in your thought that the majority of en- 
gineering school produ are sentimentally favorable to the privately- 
owned public utilities and I think there are several sufficient and pro 
reasons for this feeling. One is the romance of discovery and building 
which surrounds this industry. A second is the fact that, despite whatever 
lapses and failures may be pointed out, the industry has been rous and 
has built up a tremendous service in a surprisingly short le of time. 
It has also a reputation of having given the public continuously improved 
service at decreasing rates. 

“Over against this picture our agg S men see various examples of stag- 
nation, inefficiency and graft in publicly operated affairs. Whatever 
may be said of unjustified profits in private public utility pane can 
certainly be at least matched by a er raw deals and operarion for 
personel benefits in organizations under the control of political bodies. 

“Of course neither of these criticisms can be applied wholesale. I know 
of many public utility executives who are decidedly socially minded and 
who have strenuously and effectively worked to avoid exploitation of the 
public. I know similarily of high-minded governmental! officials and effi- 
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cient governmental bureaus. The point that I would make is simply that 
Sesenpe of abuses on one side, one cannot necessarily argue for the other 
side. 

With these remarks, I conclude by saying that there is one rather recent 
development which seems to me to be basically on the right track and worthy 
of more extended application. In recent actions by directors of corporations, 
it has been most notable to see the trend in recogaizing social responsibility 
and public interest by joint consideration of investors, employees and the 
public. Extra dividends have been accompanied by wage bonuses and 
frrquently by price reductions. This seems to me to exemplify the ideal 
and healthy situation, for all groups become partners, mutually interested 
in the success of the enterprise. 

This feature finds its expression in the private public utility industry 
in the sliding scale plan which, ideally, should fix a suitable contractual 
minimum of interest paid to investors and wagus paid to employees and a 
similar maximum in rates to customers. Profits beyond these contractual 
requirements are split three ways: increased dividends, increased wages, 
decreased rates. Such a plan may encounter difficulties in a depression 
but Il believe that it is basically sound, for it preserves the valuable element 
of reward for private initiative and progressive policy, yet introduces the 
cooperative elements that make socialistic schemes ideally attractive. 

Along some such lines, worked out wisely to meet individual situations, 
lies, in my opinion, the safest and best course for the private public utility 
business to survive the attacks on it and to serve the public interest in a 
more effective manner than is likely to come from any other plan of operation 
thus far suggested. 


- — 
—_ 


C. W. Kellogg of Edison Electric Institute Before I. B. A. 
Holds Question of Ownership of Electric Service Is 
Emphasized by Political Pressure Far Beyond Its 
Importance—Holds Rates Higher with Munic- 
ipal Than with Private Operation—lIncursions of 
Federal Government into Electric Field 


“Government Ownership: Theory vs. Experience” was the 
title of an address by C. W. Kellogg, President of the Edison 
Electric Institute, at the Dec. 5 session of the Investment 
Bankers Association. Mr. Kellogg stated that “the question 
of whether a city or other governmental body should manu- 
facture and sell the electricity supply for its citizens or 
leave that matter to a publicly-regulated private company 
is a question of practical economics.” “With the passage 
of the years, however,” he said, “it has become so encrusted 
with the barnacles of politics on the one hand and prejudice 
on the other that it is most difficult to break through these 
encrustations and get down to the basic economics of the 
situation.” He likewise said: 

The public interest in the matter is plain and simple—the people want 
the best possible electric service at the lowest feasible cost. The verdict 
of 50 years’ experience in this country is that this goal on the average 
can be best attained through private ownership and operation. I do not 
claim there never was an efficiently and honestly operated municipal 
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electric system, any more than I do that there never was a private electric 
plant stupi:ily and inefficiently managed (for I have seen examples of 
buth), but on the average the private plant has proved more satisfactory. 


In part, we also quote as follows from Mr. Kellogg’s 
address : 

The private utilities have from time to time been bitterly criticized as 
being “vested interests’’ which through their monopoly gouge the public 
with high rates; and the intimation is advanced that this monopoly has 
been somehow grasped from an unsuspecting public. Such statements over- 
look the economics of the situation. The economic reason why the electric 
industry has to be a monopoly lies in the relatively high investment 
required. The average capital invested in all industry in this country, 
bared on the last census figures, is 7lc. per dollar of annual gross 
revenue. In general industry, therefore, competition which is desirable 
in order to produce the greatest efficiency does not affect a proportionately 
large investment of capital, or at least the relative amount of it is such 
that investors are frequently willing to risk it in a competitive enter- 
prise. In the case of the electric industry, however, the capital required 
per dollar of annual gross is eight times as large as with industry as a 
wiole, and such an amount of capital the investor dare not risk in a 
cempetitive enterprise. It is the remiization of this unavoidable high 
investment ratio which has led to the standard practice of making the 
electric utilities a regulated monopoly—regulated so that no more than 
cost is charged for the service, a mopolocy in order both to avoid the 
waste due to duplication of large investment and, by thus protecting the 
investor, to induce him to invest his capital in such enterprises at the 
lowest feasible rate. 

Up to the arrival of the New Deal the matter of governmental or 
private ownership and operation of electric utilities was largely a municipal 
qvestion, but during the last few years the Federal Government has come 
into the picture in a big way. Before the recent developments the question 
before the body of citizens of any city was whether, with the various 
considerations previously mentioned, they believed they could get better 
and cheaper service from the municipality than from a private company. 
While there were some hidden subsidies of the nature above outlined, they 
were often not of great moment. 

When the Federal Government got into the electric power business, the 
hidden subsidies, paid for with taxpayers’ money, took on huge propor- 
tions. The form which these hidden subsidies took was to charge costs 
for both construction and operating expenses to other things than elec- 
tricity. The most flagrant examples were found in the case of the 
Tennessee Valley Authority, the so-called TVA. The dams built by TVA 
in the Tennessee River or its tributaries were expected to improve navi- 
gation and help control floods. Obviously the more of their cost that 
could be charged to these other functions, the less there would be to charge 
to electric power, and hence the cheaper the power would seem to be— 
for 85% of the cost of furnishing hydro-electric power is in the form of 


- fixed charges on the investment. According to the last annual report of 


TVA (page 63, 1935 report), of the total investment in programs of 
$48,487,500 only $3,142,500, or about 6%4%, was allocated to electricity. 
In the case of the Wilson Dam at Muscle Shoals, which cost $46,951,000, 
the United States Army Engineers reported that $37,000,000 (or 79%) was 
chargeable to electric power, but the TVA, when given charge of this 
Muscle Shoals development, reduced the allocation to electricity to $19,- 
529,000. This much lower amount is still over 41% of the total invest- 
ment and is six times .as large as the per cent. allocated to electricity in 
the other TVA activities. 

A further measure of the inadequacy of the TVA cost allocations to 
electric power is obtained by comparing the dams on the Tennessee River 
which the TVA proposes to build at an estimated cost of $337,000,000 
(from page 279, report of hearings before subcommittee of House Com- 
mittee on Appropriations in March, 1986), with the $75,000,000 which 
the United States Army Engineers estimated would be required to con- 
struct these dams for navigation purposes alone (House Document No. 88, 
Appropriation Committee 1936). On this basis the difference of $262,- 
000,000 would represent electric power. This would require allocating 
about 78% of the cost to electricity. Similarly, in the case of the Bonne- 
ville Dam, nearing completion by the U. S. Army Engineers Corps on the 
Columbia River, 40 miles above Portland, Ore., Col. Robins, in charge of 
the work, testified last May before a Congressional Committee that from his 
engineering analysis 69% of the estimated cost of $65,000,000 was alloc- 
able to electricity. 

The difference between the percentages allocated to electricity by expert 
engineers just cited and the 6%% allocated by the TVA through its last 
report is the measure of government subsidy to electricity. 

So much for subsidy arising out of allocation of construction costs. In 
the matter of operating expenses, more hidden subsidies may be found. In 
the same 1935 Report of the TVA it is stated (page 88) that the seven 
small municipalities buying TVA power had made a satisfactory financial 
showing on the basis of retail rates lower even than such a city as Seattle; 
and to substantiate the claim the financial reports of these seven smal] 
plants are set forth on pages 73 to 76. Inspection of some of the figures 
shows how the subsidy worked. In the case of Tupelo, Mississippi (one of 


the seven towns) where during the year in question 731 majer domestic 
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appliances were sold and nearly 3800 new customers obtained, the total 
commercial and new business expense was reported as $1.675—about the 
salary of one man. While Tupelo (a TVA customer) was thus claiming 
such low cost, the TVA itself in the same year, with Federal funds behind 
it, reported 154 persons on the payroll of the Division of Operation of its 
Migsissippi Division, and carried over $100,000 for sales promotion work, 
part of which was available for Tupelo. The Electric Farm and Home 
Authority also spent in that year over $200,000 for promotional and edu- 
cational programs. All of these form subsidies of very large proportions, 
much larger percentages than obtain with most city-owned plants, for all 
seven little city plunts combined reported but $9,000 for commercial and 
new business expense. Total operating expenses, including taxes and de- 
preciation, reported by Tupelo in its last report were only 24.5% of the 
costs with a well-operated private plant with about the same number of 
customers. 

TVA is thus anotther example of the contrast between theory and 
practice. When it was launched by the Federal Government, it was sup- 
posed to serve as a yardstick to measure the fairness of rates charged by 
privately-operated plants. In ovractice it seems to have become a yard-stick 
for measuring the size of government subsidies directed against private 
business. 

The TVA is far from being the only subsidy the Federal Government, in 
the newly adopted policy, has offered to municipalities for electric develop- 
ment. Throu2h the PWA and the WPA the Fe‘eral Government has offered 
to municipalities throughout the country (and in many cases urged their 
acceptance) direct cash subsidies, first of 30% and later of 45% of the 
cost of construction of an electric plant to any city which desired to erect 
a municipal plant to compete with its private utility. It is interesting 
to record that in the case of scores of American cities even these excessive 
subsidies were insufficient to lure the electorates into voting for bonds to 
pay for the remaining 70% to 55%, respectively. These subsidies were 
pute gifts with no interest charges or obligation ever to repay. Nothing 
would seem to show more clearly the desperately poor case for municipal 
ownership and operation of electric utilities than the fancied necessity for 
government to offer such huge subsidies for their support. 

There are two other questions which these excessive Federal Government 
subsidies to governmental electric develop ent naturally evoke: 

1, On what theory should people in one city (througn Federal taxes) be called 
upon to pay nearly half the cost of an electric plant in some other city? 

2. What is the reason for such excessive governmental solicitude about electricity, 
which forms about 2% of the wage earner’s budget, where residence rates have been 
brought down almost continuously for the last 50 years (and are now but 60% 


of what they were two decades ago) and when household electricity costs but one- 
fourteenth as much as the tax burden? 


The recent incursions of the Federal Government into the electric field 
thus differ entirely from the oft-repeated experiments in municipal owner- 
ship and operation of electric utilities in the very heavy governmental 
subsidy involved, which is collected from the people of the Nation as a 
whole for the benefit of specific communities. No doubt the gradual 
general public realization of what the process involves and how it works 
will make it a short-lived phenomenon in our national history. Municipal 
ownership, however, due to its theoretical appeal, and in many cases its 
apparent political value, is likely to spring up anywhere at any time. 

To summarize—the question of municipal ownership of the electric 
service in our cities has been emphasized by pelitical pressure far beyond 
its true importance to the average citizen. As the present conditions 
show, after decades of experience with thousands of cities, the cost of 
electricity for the ordinary householder is but 2% of his budget and, 
after allowing for the tax exemption which municipalities enjoy, household 
rates are actually higher with municipal than with private operation. 
That is the reason why the vast majority of cities and towns in our country 
are glad to leave to private companies the raising of the relatively large 
capital and the furnishing of high technical skill required by electric 
service, so as to conserve the credit of the city or town for those essential 
ecmmon needs like schools, streets and other public works which must of 
necessity be financed by the municipality. One can only conclude that 
the agitation for municipal ownership of electric utilities is kept up by 
those who see only the admittedly attractive theory but blind themselves 
to the patent facts of long and varied experience in this country. 


— — 
— 





Opposition to Restricting Taxing Power of Govern- 
mental Units Voiced by C. A. Dykstra Before 
I. B. A. Convention—Results of Tax Limitation 

in Ohio 
Measures to restrict the taxing power of governmental 
units were criticized by C. A. Dykstra, City Manager of 
Cincinnati, Ohio, in addressing the annual convention of the 
Investment Bankers Association of America at Augusta, 
Ga., on Dec. 2. “Tax Limitations and Local Finance’”’ 


was the subject of the remarks of Mr. Dykstra, who stated 
that “‘in no city has the tax limitation been a protection to 
the taxpayer. 
to cover up inefficiency, or worse. 


Sometimes,’’ he said, “‘it is merely an excuse 
The apologist for a 


wasteful regime clamors that it is a lack of money which 
prevents the giving of proper service. On the other hand, 
the tax limit may even lend color to false pretenses of 
economy and achievement.”’ In conclusion he said: 


The quality and economy of a city government depend upon the integrity 
and competence of its officers and servants, and upon the spirit and under- 
standing of its inhabitants. Given these characteristics, and given a 
form and tradition of governmental responsibility to the people, a city 
can determine for itself what governmental services are worth their cost 
to it, and what taxes are necessary to provide such services. Any outside 
interference in such matters tends to defeat the professed object of those 
who urge it, by impairing or destroying the Government's relation of 
responsibility to and control by the people. When that relation exists 
tax limits are at best needless; when it is absent, they are vain; in all times 
and places they are either actually or potentially vicious. 


“To date,” said Mr. Dykstra in the earlier part of his 
address, “ell that has been accomplished by the system of 
tax limitations now in effect in many States of the United 
States has been some tax relief for certain real estate in- 
terests. Nowhere has there been any outstanding success 
in tax reform. Tax limitation advocates in the last few 
years have found no factual basis for their arguments. 
They rest on the following assumptions: 


1. Through the device of tax limitation, assessments can be brought 
to a 100% basis in the States adopting such limitation. 

All the evidence tends to prove the exact opposite. There seems to be 
only one way to get 100% assessment throughout a State, and that is by 
central supervision. The States which have tax limitations still have 
competitive under-valuation. Moreover, it is quite clear that the real 
~y first for limitation, retire to a second line of defense 
and immediately na cam for reduced assessment. All American 
experience to date shows this to true. 


' 2. The second assumption is that tax limitations will force the reorganiza- 
tion of our tax structure. 


This is a case of having the cart before the horse. What we need is to 
develop a revenue-raisi ing m. Once that is done it would we Eo 
not be necessary to consider tation at all. For then Menttastem ° woul 
not be needed. Nowhere at the ys time is there agreement on ag 4 
revenue-raising and ously enough the same group which 
interested in a tation almost universally opposes the State income tax. 


3. A third assumption is that limitation will bring taxation of intangibles 
at like rates. Professor Leland, for instance, insists that it is impossible 
to produce this result by limitation. 

4. A fourth assumption is that public expenditures will be adjusted and 
curtailed to meet the loss in real estate taxes, and that therefore the cost 
of government will be reduced. 

It just has not worked out that way. Limitation is not a substitute 
for proper budgeting. It has ved to be merely a means of pe egeeny 
debts. Under the Smith law eet for ao we ma 
a hone burden of Geficieesion of $100 Meanwhile, from 19: 1912 
to 1922 taxes in our counties and cities toaienet 96%. 

5. A fifth assumption is that it is possible to reduce all local finance con- 
sideration to a single situation and rule—that communities regardless of 
differences must conform to the same limitations. 


estate forces which 
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It should be obvious that fiscal plans must be adapted to government 
needs rather than the other way around. The assumption of Mr. Nelson 
that tax limitation will give an unprecedented push to the whole movement 
to simplify governmental structure is not borne out by the facts. Actually 
one of the results of limitation has been to increase the number of local 
governments instead of to reduce them. What we have done is to develop 


ad hoc authorities to escape debt limitation. 


In part Mr. Dykstra continued: 

What have been the actual results of the recent tax limitation amend- 
ment in Ohio? It is clear that the burden on the small taxpayer has not 
been reduced, but has actually been increased. From 1930 to 1934 real 
estate tax values dropped from $13,000,000,000 to $8,000,000,000, and 
our tangible personals dropped from $400,000,000 to $90,000,000. The 
taxes levied on the duplicate were $300,000,000 in 1930 and $150,000,000 
in 1934. The cumulative delinquencies increased from $62,000,000 in 1930 
to $175,000,000 in 1934. While the local reduction due to the 10-mill 
limit was about $40,000,000, the actual reduction was only $31,000,000 
on account of additional levies. Although replacement sales taxes provided 
$45,000,000 in additional public funds, the State took $18,000,000 for its 
own uses. Thus the replacement taxes were actually $15,000,000 short. 

Meanwhile, the average real estate taxpayer, using a $3,000 value as a 
base, saved $12, and the 3% sales tax cost anywhere from $20 to $40 per 
urban resident. It should be apparent, therefore, that the small taxpayer 
is much worse off, even though the larger owner of real estate may be 
somewhere better off and our public utility organizations have ‘profited 
as well. 

It is fair to say, therefore, that in Ohio tax limitations have stampeded 
us into the adoption of a sales tax which almost every student of taxation 
considers a bad tax, and have retarded the adoption of a better tax— 
namely, one on income. Moreover, in the last election we introduced into 
the Constitution a new limitation: ‘‘There shall be no sales tax on food 
consumed off the premises.’ Meanwhile, we have voluntarily hampered 
ourselves in our effort to approximate a balance in taxation by imposing 
upon ourselves arbitrary, rigid, and unchangeable restrictions in two of 
our tax brackets by freezing the limitation device into our State constitu- 
tion. We should remember, too, that we are thus breaking down local 
responsibility for tax collection. Apparently we have great respect for 
statute and constitutional law as a method of ending our dificulties. We 
naively believe that if taxes seem too high, the remedy is to limit them by 
law. 

It seems to me that we are starting on this whole problem of government 
expense and government simplification at the wrong end. In arranging 
any tax program the proper place to begin is in a determination of what it 
is that we want governmental authority to do. Having determined this, 
we ought to find out what is the legitimate cost of such services. Our next 
step is to decide whether these services shall be paid for on a service basis 
or On an over-all basis. At this point we must remember that the cost of 
billing and collecting for all individual services is very expensive, and 
that we can probably cut overhead enormously by the device of an over-all 
collection. The next thing to do is set up a tax system which will bring 
in the necessary revenues to carry what we consider to be the necessary 
public services. Meanwhile, also we ought to be in the business of simpli- 
fying government agencies. Instead we are multiplying them by tempting 
local communities to expand their opportunities for creating debts to 


make up deficiencies. 
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Another problem to which we should turn our minds is to discover what 
part taxes play in the operation of business. We must recognize the 
relation of public expenditure to private expenditure, and understand 
what it means to shift individual and personal expense to the tax roll. 
Above all, we should recognize the fact that the great bulk of taxes raised 
are spent for wages and commodities, and that tax revenues are spent in 
practically the same way that private incomes are spent. These moneys 
are just as much a part of the purchasing power of the nation as are any other 
moneys no matter how earned or collected. To assume that public expendi- 
tures are not a part of the ordinary operation of business is a fallacy so 
palpable that it should require no discussion except for the fact that many 
have persuaded themselves that public expenditure is almost 100% waste. 
At this point and in this company it may be pertinent to suggest that 
even public debt is not so very different from private debt. These debts 
we Owe to ourselves, and insofar as they are paid they are paid by the 
ultimate consumer and the ultimate taxpayer, who is one and the same 
individual. Taxes and debts are both a part of the cost of doing business. 
Private debts may easily be transferred into the realm of public debts, 
and by the same token a public debt is easily converted into a private debt. 
This is exactly what happens when a municipality purchases an electric 
light plant from an operating concern, or when, for instance, a private 
company purchases a public plant from the community. 

There are other fundamental considerations that we cannot neglect. 
We must recognize, for instance, the fact that governmental expenditures 
cannot be fixed for future years because of changing conditions and changing 
attitudes toward the public services. More and more we tend to raise 
private income by the device of adding to the social income of our people 
through the public services. If there is one thing clear in 150 years of 
American experience, it is that public expenditures continue to increase 
primarily for the reason that the people insist on doing certain things as 
communities that they used to do for themselves. In spite of this Amer- 
ican experience, no American political campaign fails to produce the candi- 
dates for office who promise to cut public expenditures if only the electorate 
will mark the ballot in the right way. Many times these promisors have 
been elected, but public expense and public debt have continued to mount 
none the less. . . . 

Recognizing the fact, then, that we are going to have more and more 
public services and that we need to find the necessary revenues to support 
such services, we must make decisions on the question of whether we shall 
pay for services as ‘we go or run the chance of funding deficiencies. Cer- 
tainly nothing is gained by making it impossible for government to defray 
current operating costs out of revenues currently collected. The Smith 
1% law probably cost Ohio $100,000,000 in funded current obligations. 
Moreover, we must remember that the curtailment of desirable and neces- 
sary services actually destroys the incentive for the payment of taxes. 

From our experience to date it is probably fair to say that instead of 
improving fiscal practices, legislation of the limitation type seems to make 
them worse, and that tax limitation is an unintelligent and ineffective 
method of accomplishing desirable results. It is negative and selfish 
rather than constructive and in the social interest. If the energy which 
we have devoted to tax limitation had been devoted to an intelliegnt effort 
to improve State and local fiscal systems as well as taxing systems, we 
would have arrived somewhere by this time. Those States which have 
dealt more fundamentally with this problem have made more progress 
in intelligent tax reform. Every study of tax limitation proposals made by 
responsible groups indicates not only its foolishness but its futility. 

It is apparent that the demand for tax limitation comes from one pressure 
group, and that the purpose of it is the shifting of public cost. Success 
for one group is bound to mean competition between groups for the shifting 
of taxes. Pushed to the absurdity for the sake of the argument, we may 
predict that in the race for exemptions we may look forward to the time 
when by constitutional amendment we shall abolish all taxes, and at the 
same time—perhaps on the same voting day—add still new government 
services to those which even now cry out for a proper financing. 

This is not the time nor the place to rehearse the frantic and sometimes 
successful campaigns to read tax limitations into our fundamental law by 
some of the same interests, who, through the device of special assessments 
now gone sour, were in part responsible for saddling vast debts upon our 
local governments. Nor need it be pointed out here that in many places 
it is this same assessment debt which is ‘‘the staggering burden’’ under which 
real estate groans. This assembly knows too well that it was this kind of 
debt finally saddled on the general taxpayer that broke the camel's back 
in the last few years. And yet the tax load is not lightened; it is merely 
shifted to those less able to pay. 


As is elsewhere noted in these columns Mr. Dykstra’s 
address was followed by the appointment of a sub-committee 
to draft a resolution on tax limitations. 


- — 
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Railroads Coming Out of Depression With New Repu- 
tation—Address by L. A. Downs, President Illinois 
Central System Before I. B. A. 

Discussing ‘‘Modern Methods of Mass Production as Ap- 
plied to Railroad Industry,” L. A. Downs, President of the 
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Illinois Central System, stated on Dec. 3 that “railroads 
are one of our foremost mass production industries, employ- 
ing this year some 2% billion man-hours in the production 
of roundly 300 billion ton-miles and 20 billion passenger- 
miles of transportation. This transportation,” he said, ‘“‘is 
cheap and widely used because it is mass transportation, 
produced by mass production methods.’”’ At the close of his 
address he made the following comments: 

The railroads are coming out of the depression with a new reputation. 
Up and down and across the country their service improvements are being 
acclaimed as the achievements of an alert, progressive industry. The newest 
figure of American speech—‘‘as modern as a streamliner’’—pays glowing 
tribute to the vigor and vitality which they have demonstrated under the 
terrific stress of the hardest times they have experienced in a century of 
being. They have come forward in service, they have come forward in 
their methods of maintenance and operation and they have come forward 
in public prestige and popular esteem. I submit the record for your 
judgment. 

Mr. Downs, in his address, which was delivered before 
the Railroad Forum of the Investment Bankers Association, 
noted that ‘“‘the methods that are used in the mass production 
of rail transportation are constantly being modernized, and 
the service output of the industry is constantly being modern- 
ized,’”’ but he added, “relatively few people outside railway 
circles have any occasion to know about the materials and 
tools and methods that are used behind the scenes on the 
railroad, or to know how greatly mass production methods 
on the railroad have been modernized in recent years.’’ 

Pointing out that “‘the severity of this depression in its 
effect on rail transportation far eclipsed anything experienced 
in the past,’’ Mr. Downs continued in part: 

By way of illustration, take the five major depressions of the last 80 
years. From 1907 to 1909 the Illinois Central suffered a 4% loss in annual 
gross revenue, from 1893 to 1896 an 8% loss, from 1873 to 1878 a 20% luss, 
and from 1857 to 1858 a 24% loss; but from 1929 to 1933 the loss was more 
than 50%. Other railroads had about the same record in this and past 
depressions. Gross revenues of Class I railroads were 3 biliion, 184 million 
dollars less in 1933 than in 1929; the accumulated deficiency for the six 
years 1930-35 compared with 1929 was 15 billion, 262 million dollars. 

For many years prior to 1929 the railroads of the United States had 
operated on a small margin of so-called profit, and railway men had some 
experience in stretching dollars to make them go as far as seemed possible. 
However, the experience that had been gained in stretching dollars prior to 
1929 was no adequate preparation for the terrific economies that had to be 
made to meet the unprecedented decline in traffic and revenues which 
followed. By 1933 the railroads had been set back some 20 years in amount 
of annual revenue, some 30 years in volume of traffic. They had 20th 
century needs and a 19th century income. Drastic reductions had to be 


made in operating expenses and they had to be made without impairing 
the service; in fact, while the expenses were being reduced, the service had 


to be improved to hold the business that was left and to win more business. 
It was an experience that our generation of railway men will never forget. 
They had to revise the standards that had been built up over the years by 
painstaking effort and get down to elementals. It was a job of re-education 
that required a lot of new thinking and hard work. 

How the situation was met is now a matter of record. As I have in- 
dicated the improvements that were made in the service are well known. 
Those who are acquainted with financial affairs know how greatly expenses 
were reduced. However, I doubt if many people other than working railway 
men appreciate how much the refinement of mass production methods con- 
tributed to the result. 

In the six years 1930-35 compared with 1929 the Class I railroads made 
an aggregate reduction in expenses amounting to 10 billion, 194 million 
dollars. In some part this reduction represents work that was put off 
because it could be put put off without injury to theservice. We wereable 
to borrow on the future to this extent, but such work will have to be done, 
as indeed some of it has already been done since 1933. Other reductions 
were made because there was less business on the railraod, requiring fewer 
train-miles and less work on the track and in shops, yards and offices, 
making it possible to close stations, abandon trackage. Some part of these 
reductions will become permanent economies, but most of them have been 
disappearing in the last three years and will continue to disappear as business 
gets better. However, there were still other reductions in expenses that 
were made possible by the development and increased use of new and im- 
proved materials, modern tools and better methods and by fundamental 
changes in the art. These are mostly permanent economies extending into 
the future. 


The economies effected through improvements in the way 
of track maintenance and structure, the maintenance of 
equipment, &c., were dwelt upon by Mr. Downs, who 
further said: 


These developments in mass production are some of the reasons why it 
has been possible for the railroads to make a continuing reduction in the 
unit cost of railway operation in the face of decreased volume of traffic. 
In 1921 the operating cost of moving a ton of freight a 1,000 miles was 
$10.78. In 1929 it was $7.44. "With the decline in voiume since 1929 it 
might be expected that the unit cost would increase, but instead of that it 
was further reduced to $6.63 in 1935. Considering the permanent econo- 
mies which will continue into the future, the unit cost will certainly be 
further reduced with increased volume. 

It would seem to me that it is needless to say that opportunities for per- 
manent economies on the railroad have not been exhausted. Research is 
going on all the time. To illustrate: Draft gears and couplings are under 
test in the railroad laboratory at Purdue University. Rails are being tested 
in the laboratory sustained by the railroads at the University of Illinois. 
Rails are also being tested in the track by the use of detector cars which 
locate hidden fissures within the rail. Air conditioning is being studied co- 
operatively by the railroads to determine how it may be improved. Each 
railroad also has its own research program going into all manner of mater 
ials and practices. These efforts are further supplemented by the research 
activities that are constantly being conducted by the manufacturers of the 
tools and materials which the railraods use in such large quantities. And 
it should also be said that not all research work is done in laboratories. 
Every railway man who goes about his job with an alert and questioning 
mind is, in the best sense, a research worker, seeking new ways to improve 
the service and cheapen the cost of producing it. New materials, new 
tools and new methods are being dveloped all the time. 
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Report of Railroad Securities Committee of I. B. A.— 
Chairman F. R. Dick Finds Immediate Prospects 
of Roads ‘“Immeasurably Improved’’ as to Earnings 
and Credit—Dangers of Unsound Regulatory 
Policies of Government Not Materially Changed 


The immediate prospects of the railroads, “from the 
point of view of earnings and credit, have immeasurably 
in.proved,” according to the report of the Railroad Securi- 
ties Committee of the Investment Bankers Association of 
America, the Chairman of which is Fairman R. Dick, of 
Dick & Mer'e-Smith, New York. Mr. Dick further reports 
that “the dangers of unsound regulatory policies of the 
government do not seem to have changed materially, and 
on the surface it may seem that the problems of coopera- 
tion within the industry have not made much progress.” 
Reference is made to the formation two years ago of the 
Association of American Railroads, one of the purposes of 
which “is to eliminate such competitive practices as are 
shown to be really wasteful.” The report states that the 
committee is convinced that “fundamental changes of view- 
point are taking place and that at least a start has been 
made to place the industry upon a sounder basis.” Accord- 
ing to the report, during the last vear, and especially dur- 
ing the last six months, “the response of security prices 
to increased traffic and increased earnings has been so great 
as to indicate verv strongly that there is no barrier to a 
restoration of credit provided railroad traffic and earnings 
continue to improve.” In full, the report follows: 

The railroad industry in the United States is a highly intricate machine. 
If the Railroad Committee endeavored to report upon all the important 
matters involved, or even upon a substantial number of them, the burden 
of making such a report would be too great, and the final result would 
be as confusing and unreadable as the ‘Encyclopedia Brittanica” as a 
whole. The Committee, therefore, will continue to confine its report to 
certain aspects of the situation which in its opinion seem most important 
at the present time. 

One of these aspects of the railroad problem lies in the possibility that 
the financial collapse of this depression may have been so great as to 
prevent the opening up of the reservoirs of conservative investment money 
again to the railroad industry. Mr. Eastman has phrased this danger as 
the possibility that “the industry may no longer attract private capital.” 
During the worst stages of the depression the concensus of opinion in 
investment circles was probably that a real restoration of credit was 
hopeless. This hopelessness was in large part due to the radical difference 
between this depression and all other depressions, as far as the railroad 
industry was concerned. 

In former depressions receiverships took place. The general character- 
istic of these receiverships, however, was that they were confined to 
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roads with top-havy capital structures, and defaults were limited to the 
bonds that were outstanding in excessive amounts, Defaults, however, did 
not extend to the issues outstanding at conservative amounts. Such bonds 
continued to pay interest, even during receivership, and in many cases 
sold above par. This was the case, for example, with the first mortgage 
on the Northern Pacific during the receivership of that road in the 
nineties. 

Stating the matter in another way, in the depression of the nineties 
defaults were limited to junior type bond issues. Investors in the highest 
type of railroad bonds were fully protected regardless of receivership. 
This immunity to loss in regard to the best type of underlying railroad 
bonds was one of the controlling reasons for the legal approval of such 
bonds as suitable for savings banks and trustees. In the early years 
of the century railroad bonds were, as a matter of fact, the only type of 
corporate bonds enjoying such privilege. 

It should be further noted that the freedom from loss in prior depres- 

sions was not limited to underlying bonds; the record of stockholders in 
strong railroads with conservative capital structures was equally satisfac 
torv, at least from a comparative standpoint. In the nineties a high 
proportion of the stock issues of strong roads continued to pay all during 
the depression, and many stocks sold above par, even during the worst 
years. 
During the present depression, however, the record has been quite dif- 
ferent. The collapse developed to a point where in many important 
roads, all bonds defaulted. Earnings of important systems fell actually, 
not merely comparatively, below depression earnings of 40, 50, even 60 
years ago, in spite of four- or five-fold increases in the volume of business 
and in operating efficiency. Dividends were passed, even on the best roads, 
and market prices of practically all railroad stocks fell to microscopic 
figures. 

Whereas the depression of the nineties, therefore, in its effect on rail- 
road investors, was limited to the chastening of speculators, the present 
depression has resulted in losses of the most serious nature to the most 
conservative investors. The whole character of the railroad industry, at 
least from an investment standpoint, seemed to have changed. The effect 
and influence of this changed situation as to future credit was difficult 
to predict. Even a year ago evidence as to what might be termed the 
“resiliency of investor confidence’? was, in general, lacking. During the 
last year, however, and especially during the last six months, the response 
of security prices to increased traffic and increased earnings has been so 
great as to indicate very strongly that there is no barrier to a restoration 
of credit provided railroad traffic and eanings continue to improve. While 
it is true that conservative investors look beyond the present and are more 
interested in what will happen in the next depression than in the imme- 
diate future, there seems ample ground for hope that the shock to investor 
confidence has not been so great as to constitute in itself an impassable 
barrier to a broad recovery of credit in the railroad industry. 

In the previous reports of the Railroad Committee the improving trend 
in traffic and earnings of the carriers was pointed out, and the effect 
of the improvement on security prices analyzed. This improvement has, 
of course, not been uniform, and during certain periods in the last two 
years gains have been interrupted by declines, giving rise to the fear that 
the recovery might be limited in scope. Such a possibility was discussed 
in the report of your committee last May, and your committee at that 
time stated its opinion that the hesitation in the improvement was merely 
a temporary recession in a major move upward. During the last six 
months this opinion has been strongly corroborated by the facts. Traffic 
has continued to gain, and the railroads have continued to report large 
increases in net earnings, and this in spite of the fact that expenditures 
for maintenance have been in many cases sharply increased. 

The fear that increases in net would be prevented by the necessity of 
making up deferred maintenance was clearly not warranted. There were 
two main reasons for this. In the first place, undermaintenance was 
undoubtedly overestimated, at least on important mileage. Pessimistic 
analyses based on money expenditures failed to take into consideration 
the great improvement that had taken place in methods. In the second 
place, the fact was overlooked that increases in gross earnings do not 
merely increase net proportionately, as would be the case if there were no 
change in cost ratios. Stating this in another way, the increase in the 
cost of operation required in transporting an increased volume is a very 
low percentage of the increase in revenues. In August, 1936, for example, 
all Class I roads, with an increase in operating revenues of $56,595,000, 
or 19.3% over August, 1935, increased their expenses other than taxes, 
operating rents and maintenance only $12,362,000, or 21.8% of the 
increase in revenues. (Special credits to expenses due to reversal of 
charges under the Railroad Retirement Act are excluded.) This figure of 
about 21% has been fairly uniform for the period from May, 1936, through 
the month of August, 1936. Your committee, therefore, has been confirmed 
in its judgment stated in prior reports, that increased gross revenues would 
result in a far larger proportionate increase in net. 

In regard, however, to the credit effect of these increases in net your 
committee was in the past more uncertain. For example, in the report of 
last May the improvement in credit of our stronger systems was mentioned 
but at the same time the failure of bonds of railroads in receivership to 
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respond was pointed out, as well as the possibility that the failure of 
market recovery in their recurities might be evidence of a less satisfactory 
trend for railroad credit than might seem to be apparent at first glance. 
Since last May, however, there has likewise been a substantial recovery 
in the bonds of receivership roads, and while at the present time progress 
in earning power has probably not reached the point where reorganizations 
can be expected in the immediate future, nevertheless the time when 
recrganizations may be effected seems to be rapidly approaching. Not 
only has the improvement been great, but the rate of improvement seems 
to be increasing. The evidence here is not merely limited to a general 
price increase in low-priced issues, it extends to the restoration of con- 
servative investor confidence in bonds formerly considered speculative. 
For example, when railroad bonds formerly considered speculative rise in 
price and continue to attract investment money at yields of less than 4%%, 
a high degree of recovery in conservative investor confidence is indicated, 
and not merely a market move brought about by speculators, in line with 
the general advance in all securities. On the whole, therefore, the fears 
previously expressed that the shock to investor confidence had been 60 
great as to constitute a barrier to a sound restoration of credit, would 
seem to have been completely eliminated by the evidence furnished by the 
action of railroad security prices for the last six months. 

The immediate prospects of the railroads, therefore, from the point of 
view of earnings and credit, have immeasurably improved. The dangers 
of unsound regulatory policies of the government do not seem to have 
changed materially. and on the surface it may seem that the problems 
of cooperation within the industry have not made much progress. With 
reference to the question of internal cooperation, it must be remembered 
that the management of our railroads lies in the hands of executives who 
have earned their positions by producing low-cost mass transportation under 
highly competitive conditions. Now that the industry as a whole is threat- 
ened by the intensity of this competitive effort that insured success in 
the past, these same executives are forced by circumstances to turn their 
attention to the elimination of unsound elements in the competitive 
struggle. It was to assist in bringing this abount that two years ago the 
Association of American Railroads was formed. One of the purposes of 
this organization is to eliminate such competitive practices as are shown 
te be really wasteful, some of which have in the past, from the viewpoint 
of a single railroad, proven satisfactory, but which today are demonstrably 
harmful to the industry as a whole. The development of this new and 
broader viewpoint and its conversion into tangible cooperation cannot be 
accomplished overnight. If one looks from the outside at the progress 
which has been made, it may be difficult to see any evidence of important 
changes. On the other hand, your committee is convinced that these 
fundamental changes of viewpoint are taking place and that at least a 
start has been made to place the industry upon a sounder basis. Many 
investors have expressed dissatisfaction with the progress that has so far 
been made, and such dissatisfaction is probably healthy and tends towards 
further progress. On the other hand, any feeling of hopelessness would 
seem to be clearly unjustified. It is true that if one confines one’s view- 
point to looking ahead and observing the distance of the objectives to be 
gained, the aspect is gloomy. On the other hand, if one looks backward 
even two years, a great change in the relationships in the industry can 
be seen. Discussions affecting vital interests are frank; problems are 
analyzed objectively and intensely conflicting views in regard to methods 
and policies are debated calmly and sympathetically. 

Under the leadership of Mr. Pelley the organization is being built up 
and by degrees is taking hold of problems that formerly fell outside the 
province of any single road and were either neglected or else referred to 
committees of men from the individual roads largely absorbed in individual 
operating problems. Those who feel like criticizing the time taken in 
bringing about these fundamental changes in the handling of the problems 
of the industry probably fail to realize the inherent inertia in organizations 
as large as the railroad industry. When Henry Ford, for example, was 
making only a few automobiles in a smal] shop it was a matter of no 
great moment to change his model and, if the change did not succeed, 
te try again. When, however, the Ford business grew to its present size, 
changes became much more difficult. As a matter of fact, when the 
Ford Motor Co. changed from the Model “T’’ in the spring of 1927 its 
plants were closed down completely for a period of five months. The 
railroads, however, in changing their methods to meet the new demands 
of the industry, cannot close down. This difficulty of change inherent in 
large organizations can be considered, in a way, as the necessary price to 
pay for the economies of mass production. 

On the whole, therefore, distinct progress has been made in the past 
year along the lines of better cooperation within the industry, and the 
apparent lack of progress is due more to the difficulties involved than to a 
lack of energy or realization of the importance of the problem. 

Space does not permit a detailed discussion of the problems facing the 
Association of American Railroads in regard to the railroad industry, 
but a brief reference must be made in regard to the changes that must 
be brought about in connection with regulation if the industry is again 
to be placed upon a sound financial foundation. By regulation is meant 


not merely the complete power over rates exercised by the Interstate Com- 
merce Commission, but the powers of government as a whole exercised 
over the railroads in regard to labor costs, taxes and competition with other 


agencies of transportation. Up to the present time but little progres 
has been made in regard to this phase of the industry, although mention 
must be made of the bill to regulate trucks, which is, of course, at least 
a step in the right direction. On the unfavorable side, however, is the 
decision of the Commission limiting the continuance of the present freight 
surcharges to Jan. 1, 1937. These surcharges are estimated to be pro- 
ducing over $100,000,000 annually in revenues for the carriers. However, 
yeur committee may perhaps be somewhat overly pessimistic on this 
point, as the Commission has invited the carriers to file rates on indi- 
vicual commodities which may permit the carriers to retain a substantial 
proportion of the revenues now received under the surcharge provisions. 
Urtil the present proceedings are concluded, therefore, the definite policy 
of the Commission in regard to rates at this time cannot be ascertained, 
ane it is to be hoped that the dramatic increases in traffic that are taking 
place will bring to an end any fears that the present rate structure is a 
barrier to the movement of freight. As a matter of fact, in the rate 
hearings in regard to the surcharges it was demonstrated that the increases 
in traffic on the group of commodities to which the surcharges were 
applied was somewhat greater than in the commodities which were free of 
the surcharges. . 

The importance of the present decision cannot be fully appreciated 
without a review of previous decisions of the Commission in regard to 
rates. In 1922, for example, during a period of depression, rates were 
re‘uced, even though the earnings were admittedly inadequate, based on the 
expectation that an increased volume would bring about an adequate net. 
The prophecies and hopes of the Commission were not fulfilled, but in 
1926, increases in the Western District were refused on the basis that there 
was no emergency. This absence of emergency was given as the reason 
for refusing other increases in later proceedings and, in fact, justifying 
decreases, up until the spring of 1931. Later in that year, the emergency 
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was too obvious to be denied, but the general application of the railroads 
t>» advance rates at that time was refused on the grounds that the 
emergency was then too great. (Temporary increases amounting to about 
$5,000,000 per month during the period from Jan. 1, 1932, to Sept. 30, 
1938, were granted, the proceeds to be pooled under “The Marshaling and 
Distributing Plan.”) Since then the country has gone through the pit 
of the depression and is now emerging from it, but in spite of this there 
seems to be little change in the policy of preventing the railroads charging 
rates that will earn an adequate net. From 1922 to date, therefore, we 
have seen the railroads in every phase of the economic cycle—depression, 
improvement, prosperity, decline, depression and improvement. During 
all these past economic phases, the undesirability of rate advances or even 
stabilization has been emphasized by the Commission. If the same policy 
in regard to rates is to be applied during the present improvement in 
traffic and general business conditions, the prospect of the railroads ever 
being permitted to charge rates that will produce adequate revenues would 
seem to be remote. Unfortunately the present competitive influences 
affecting the industry, and the axiom that in the long run better and 
better service at lower and lower rates is necessary if the industry is to 
remain in a healthy condition, have obscured the underlying fact that at 
least sometime the railroads .must be permitted to earn adequate revenues, 
and thus build up adequate reserves so as to avoid, in the next depression, 
the financial collapse that has taken place in this depression. 

While your committee is hopeful as to the possibility of restoring credit 
provided all proper action is taken to place the industry upon a sound 
foundation, nevertheless if these measures are not taken prior to the next 
depression, and the present collapse is repeated, then the future for the 
supply of private capital to the railroads indeed looks dark. In some 
quarters the view is apparently held that a scaling of debt to microscopic 
amounts, and the placing of the industry upon a stock basis, is necessary ; 
but those who hold this view apparently fail to take into consideration 
the fact that the scaling of debt to microscopic proportions is of no value 
unless such extreme standards are maintained. In practically all the drastic 
recrganization plans now proposed there are no effective provisions to 
limit debt and thus maintain the standards set up in reorganization. In 
many cases provision is made to issue bonds in the future in almost un- 
limited amounts, for as much as 75% of improvements. An improvement 
policy, therefore, such as the railroads put into effect in the period from 
1923 to 1930 might mean for the reorganized roads such a large percentage 
increase in interest charges as to constitute a complete abandonment of 
the standard set up in reorganization. If the standards set up in present 
proposals of reorganization are to be maintained, it is obvious that the 
bulk of future financing must come from stocks and not from _ bonds, 
because bonds cannot be issued except for a very small percentage of the 
néw money required without violating the standard set and again increasing 
the debt beyond the ratio determined to be safe. Stringent limitation on 
increases in debt will automatically close the door to all but a small 
amount of savings bank and life insurance company money, as these institu- 
tions cannot buy bonds where the payment of interest is not fixed. Interest 
payments during depressions are an essential characteristic of any security 
in which they invest. 

The closing of the door to the low-cost savings bank and life insurance 
company money, therefore, means that the railroads must appeal to the 
speculator, who will be willing to supply funds only if the returns during 
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periods of prosperity are sufficiently high to compensate for the losses 
in depressions. Theoretically, sufficiently high dividends may be possible, 
but such dividends will necessitate a level of earnings very much higher 
than was considered necessary in the past, and it is to be doubted whether 
such earnings would be approved by either the public or governmental 
authority. Without this approval the proposed shift of the supply of rail- 
road funds from the low-cost money supplied by savings banks and life 
insurance companies to high-cast money supplied by speculators would 
not result in rendering the industry sufficiently attractive to private 
capital to insure an adequate supply of money to provide for necessary 
improvements and additions. Such a failure in the supply of necessary 
fuu.ds for improvement would result in government ownership. 

That this will be the outcome, however, your committee does not believe. 
The answer is the stabilization of the industry so that it will again in 
the future, as in the past, attract money from conservative investors at 
low interest rates. There is nothing in the whole problem that would 
prevent such an accomplishment, and, as the necessity for this stabiliza- 
tion is more clearly seen, there is every hope that adequate measures will 
be taken to bring it about. 

FAIRMAN R. DICK, Chairman. 


RR 


Report of Industrial Securities Committee of I. B. A. 
Views Surtax on Undistributed Profits Uneconomic 
and Unsound—Committee Headed by S. J. Wein- 
berg Points to Necessity for Sound Sinking Funds 
in All Industrial Bond Issues 


That investment bankers must not relax in their in- 
sistence upon sound sinking funds in all industrial bond issues 
in spite of the fact that issuing sey to undoubtedly will 
be more strongly opposed than ever before to these, because 
of the weight of the undistributed profits tax,’’ is emphasized 
in the report of the Industrial Securities Committee of the 
Investment Bankers Association of America presented at 
the annual convention of the Association at Augusta, Ga. 
on Dec. 3 by the Chairman of-the Committee, Sidney J. 
Weinberg, of Goldman, Sachs & Co. On this point the 
report said: 

In the report of this committee submitted to the 1935 Convention, the 
need for adequate sinking funds in industrial bond issues was discussed at 
some length. Judging from the issues of this year, companies putting out 
industrial bonds and the investment bankers selling them are for the most 
part in agreement with the principles set forth there. However, a new 
problem in connection with sinking funds has been created since those 
principles were laid down by the passage by Congress of the undistributed 
profits tax. The length and scope‘of our report do not permit a detailed 
discussion of this legislation. Suffice it to say that this Committee believes 
the surtax on undistributed profits in its present form is uneconomic and 
unsound. And in the particular field of sinking funds, if the Act continues 
in force as now drawn, it will doubtless make issuing companies far more 
reluctant than they have ever been before to put out bonds carrying suffi- 
ciently strong requirements for the annual retirement of debt. In view of 
this difficulty which the Revenue Act of 1936 may be counted upon to 
produce, investment bankers are urged to be more than ever insistent upon 
the inclusion of soundly drawn sinking fund provisions in industrial bond 
indentures. After all, while the undistributed profits tax in its present 
form may well prove to be only a temporary difficulty, the need for provid- 
ing for periodic and substantial reductions in funded debt is permanent, 


The report gives a summary of certain of the more per- 
tinent figures in connection with corporate capital flotations 
during the first nine months of 1936 and comment on what 
appear to be the three main trends of the year in the in- 
dustrial field is made. These trends are: 

First, the continued preponderance of refunding in relation to the total 
of industrial financing “done; 

Second, the expansion in new money issues relative to 1935, the likelihood 
of continued expansion in the new money field and the large number of 
successful small issues, particularly those floated in sections of the country 
removed from the main capital centers; and, 

Third, the importance of convertible and warrant bearing issues in the 
industrial financing of the year. 


The last feature of the year 1936 is the main topic of the 
report. Under this heading are first discussed the reasons 
which have made this an easy year in which to finance by 
the use of convertible and warrant bearing issues. Second, 
there are pointed out a number of circumstances in which the 
principle of financing with such issues is well applied by indus- 
trail companies. Next, the report goes into certain general 
considerations in connection with convertible and warrant 
bearing issues, namely the dual nature of such securities and 
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the danger that they may be used as a substitute for adequate 
security in a fixed income bearing issue. The final part of 
the discussion of privileged senior issues is a treatment of 
the technical features of such issues, namely step-up and 
dilution provisions. The report investigates the pros and 
cons of certain of the more commonly used of these provisions 
and points out the weaknesses and strengths of each in turn 
without attempting to indicate that any one method is 
generally preferable to another. 

In addition to the above extracts the report had the 
following to say: 


The most significant feature of the past year in the field of industrial 
securities, as indeed in the broader area of corporate securities as a whole, 
has been the remarkable increase in the number and in the dollar amount 
of new issues offered to the public. Total corporate flotations during the 
first nine months of 1936 have amounted to $3,360,627,730, according to 
the figures of the ‘Commercial and Financial Chronicle.’’ This is the largest 
volume of new offerings since 1930 and is over twice the amount floated 
for the corresponding period in 1935. New industrial issues have kept pace 
with corporate offering as a whole and, as was the case last year, amount 
to over 30% of the total. Of the $1,013,892,626 of industrial financing 
undertaken through public channels, about 78% has been in the form of 
bonds and notes, about 12% in preferred stocks and about 10% in common 
stocks. Approximately 30% of funds raised by public offerings of in- 
dustrial companies has been used for new capital and the balance has 
been for the purpose of refunding outstanding debt or preferred stock. When 
compared with the figure for new money issues of 20% for 1935, this showing 
indicates a very encouraging increase in the percentage of new capital 
financing. 

The figures quoted show quite plainly that in the industrial field refunding 
operations have continued to hold the chief interest of the financial com- 
munity. This is a natural result of the continued ease in interest rates and 
the pressure exerted upon such rates by the large reservoirs of credit which 
are still seeking employment. Refinancing at lower interest charges has 
been further augmented this year by improvement in earnings, which is 
taking place generally in industry. With industrial returns showing higher 
interest or dividend coverage all along the line, the group of companies 
whose investment position warrants refunding at lower rates continues to 
expand. But whether the increase in the number of corporations able to 
refinance can keep pace with today’s great demand for new securities is 
somewhat questionable. The supply of refundable bonds with excellent 
credit ratings has been greatly reduced, and now a tendency for refunding 
securities of lower rating appears to be growing stronger. In a period of 
extremely low interest rates like the present, a danger exists that yields on 
the highest grade investments may become so unattractive to a large 
portion of the market as to create a synthetic interest in securities promising 
higher yields but lacking investment merit. Accordingly, it must be 
emphasized that today is a time when this danger must be guarded against 
more than ever by using the greatest care to maintain sound investment 
standards. 

This year’s growth of new money issues in the industrial field means 
perhaps more to our business in the long run than the continued importance 
of refunding. Despite the tremendous increase in refinancing occasioned 
by the existence of extremely favorable circumstances in the money market, 
the volume of securities offered to raise additional funds has been gaining 
even more rapidly. It is true that there still exist numerous factors of 
uncertainty which adversely affect the demand for new capital. None- 
theless, new money issues have nearly trebled in the past year. As in the 
case of refundings, the growth in flotations to raise new capital is a natural 
result of the improvement in industrial earnings, along with the expansion 
in volume of trade and the hopeful outlook for business generally. Evidently 
although caution still restrains many, there exists a considerable group of 
businesses where leaders who are aware of opportunities have been so 
certain of the successful employment of new money that they have pro- 
ceeded with their plans. With every quarter showing more satisfactory 
corporate results, opportunities of this sort will inevitably increase. In 
this connection the number of new common stock issues by enterprises of 
medium or small size should be noted. These have met with satisfactory 
reception from the public in most instances. It is appearing more and more 
certain from the results of these small offerings that the investment public 
has a growing faith in the ability of such companies to earn worthwhile 
returns on additional capital and that possibilities for raising money by the 
sale of common stock are increasing. Willingness on the part of smaller 
companies to risk new money and on the part of individuals to undertake 
new capital ventures usually signifies the return of better times. It is to 
them rather than to our large industrial corporations, well-fortified with 
cash even after the depression, that we must look for the initial moves in 
raising capital from outside sources. 

There is another reason why the number of successful issues in common 
stock this year by small companies deserves comment. In certain quarters 
the feeling that our present investment banking structure does not meet 
the needs of very small corporations has recently been making itself evident. 
It has been held by some that the “little fellow’’ who requires permanent 
financing is unable to find investment bankers who will help him. Critics 
say that we perform our function principally for the benefit of the country’s 


large corporations. The facts do not support such criticism. Local in- 
vestment dealers the country over are ready and willing to serve the needs 
of companies that are too small to demand a national market for their 
securities and the record of the past year indicates that they have been 
doing so. Approximately 71% of the number of industrial common stock 
issues which were either sold to the public or offered to stockholders and 
underwritten by investment bankers during the first nine months of 1936 
were of the type that can be called small; that is, less than $1,000,000 in 
size. Thirty-one per cent of the number of such common stock issues were 
offered or underwritten by investment houses outside of New York, Chicago, 
Philadelphia or Boston. There have also been a substantial number of 
small bond issues, many of which have been floated outside of the big — 
financial centers. From these facts it should be clear that not only do small 
companies have perfectly free access to capital markets through the medium 
of the investment banking organization of today but also that capital in 
sufficient quantity to supply their needs can be found outside of the cities 
which are considered our principal money markets. 

A third development of the year’s industrial financing is the increased 
use of convertible and warrant bearing securities. In the first nine months 
of the year about 24% of all the industrial bonds and about 75% of all the 
industrial preferred stocks publicly offered were either convertible or carried 
stock purchase warrants. In the light of present day interest rates and 
stock market conditions, it seems probable that a large number of issues 
of this type will continue to be sold. Privileged senior issues, as we shall 
refer to this class of securities, are in many cases especially attractive from 
the point of view of the investor, and furthermore, they are frequently the 
most satisfactory type of issue from the point of view of the issuing corpora- 
tion. With growth in the use of securities of this type likely to continue 
in the immediate future, discussion of certain aspects of convertible and 
warrant bearing issues may be timely in this report. 

There are several reasons for the frequency with which privileged senior 
issues have been offered this year. One of the strongest of these is that they 
fit in so conveniently with the refinancing programs now being undertaken 
by many companies. Addition of the conversion or warrant feature permits 
in most instances the sale of a lower interest or dividend rate security than 
would otherwise be possible. Linked to this is the desire of many manage- 
ments to reduce the amount of senior capital outstanding as well as the 
fixed charges upon it. The possibility that this reduction may be ac- 
complished by ultimate conversion of debt or preferred stock into common 
stock is a strong argument for this type of security, particularly with 
companies which found their prior capital a severe burden during the 
worst of the depression. That privileged senior issues are being used chiefly 
in refinancing programs of one sort or another is shown by the fact 
that more than 90% of the proceeds of such industrial securities for the 
first nine months this year have been applied to the retirement of outstand- 
ing obligations or preferred stocks as against, but 70% of all industrial 
security proceeds used for that purpose. A third basis for the current 
popularity of financing with privileged senior issues is the general interest 
of the investing public in common stocks. The great improvement in 
corporate earnings which has been taking place during the past year com- 
bined with the prospects for continued betterment in the investment 
standings of many companies makes especially attractive at the present 
time securities which offer the purchaser not only a senior position in the 
capitalization but also the appreciation possibilities of common stock. 
Without doubt, another reason for the frequency with which securities 
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of the privileged type have been offered is the fact that in an institutional 
market like the present one, impressive agency ratings are highly important 
for the success of straight senior issues. Where companies do not have a 
high enough rating to make their straight securities readily salable to 
institutions, it has been necessary to add an inducement in the form of an 
option to convert into or buy common stock before the interest of individual 
investors could be aroused. And on the other hand in a market like today’s 
this form of financing is cheaper for most companies than would be a 
straight sale of common stock. 

- From the point of view of the security buyer there are also a number of 
circumstances under which he may well be entitled to expect a bond or 
preferred stock of this type in return for the investment of his money. Two 
of these situations in which this Committee believes it desirable to add a 
common steck privilege to fixed income securities will be mentioned. The 
first occurs when a company would sell debentures or preferred stock to 
be placed behind a substantial amount of prior debt in the capital structure. 
The principle of convertibility or stock purchase warrants is particularly 
applicable to such issues. Junior securities in this position are limited in 
return and yet have but a secondary claim on the assets and earnings. As 
compensation for this secondary position they are entitled, it seems to 
this Committee, to an opportunity to share in the prosperity of the com- 
pany, which opportunity can best be given them by the addition of a 
common stock feature. The second situation occurs in the case of fixed 
income securities sold by companies which are engaged in relatively pre- 
carious businesses, or are doing rather poorly at the time of offering. Here 
the risks generally make a straight senior issue appear unattractive. Yet 
the man who is willing to advance money in this kind of a situation is 
entitled to a senior position for his security. In order that he may be 
adequately compensated for the risk, he is also entitled to some of the 
appreciation possibilities of the common stock, whatever those may prove 
to be. Better than any other type of security the privileged senior issue 
meets the problems created by this situation. 

Beyond remarking upon the general desirability of offering privileged 
senior issues in these two instances, it is not the intention of this report 
to discuss the proper application to a company’s financing program of the 
principle underlying convertible and warrant bearing securities. That is a 
matter for determination by the individual investment banker and the 
company he serves. The decision will, of course, be based upon the needs 
of a particular situation. Suffice it to recall to mind here two characteristics 
of issues of the privileged type that are familiar to all of us. We are perhaps 
prone to forget that neither issuing companies nor the investing public are 
necessarily well acquainted with them and for that reason they are men- 
tioned here. One is the fact that the sale of a privileged senior security 
always involves a potential dilution of the common stock. Investment 
bankers, in the opinion of this Committee, should make clear to issuing 
companies the full significance of this fact in all its ramifications. The other 
is the fact that the purchaser of a security of this type pays for two separate 
and distinct things: There is a value for the senior security by itself. 
There is an added value for the call on the equity which goes with the 
senior security. Precise distinction between the value attributable to each 
of these two components is impossible. What the investment banker should 
be at pains to make perfectly clear is the fact that the buyer in a sense 
receives an equity interest as part of his purchase. Since a part of the price 
he has paid goes for the common stock feature, the owner of a privileged 
senior issue must expect his security to exhibit some of the characteristics 
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of common stock. If he clearly understands this circumstance, he will not 
be surprised if the price of his security fluctuates somewhat more than 
straight bonds or preferred stock and he will appreciate that in part he has 
identified his interests with those of the common stock. 

In the past, convertible and warrant bearing privileges were frequently 
attached to senior issues as a frank substitute for adequate security. During 
the depression such issues naturally did not fare well and the reputation of 
privileged securities as a whole suffered—-whether justifiably or not. The 
practice of the past two years seems decidedly changed in this respect. As 
far as can be judged at this time the investment calibre of the great majority 
of this year’s issues which carry conversion or warrant privileges has been 
quite satisfactory. This Committee is gratified that investment bankers 
today are apparently applying real measures of quality to the issuance of 
such securities. It is only by the maintenance of tried and tested standards 
of sound investment banking practice in the consideration of issues of this 
class that we shall be able to place them on a higher plane in the minds of 
the investing public than they have hitherto enjoyed. This is not to say 
that under certain circumstances of necessity the issuance of second and 
third grade senior securities bearing a common stock privilege is not a 
proper part of our business, provided that the risks involved in their purchase 
are understood by the investment banker and fully disclosed to the public. 

The issuance of convertible or warrant bearing securities involves certain 
more technical considerations than those discussed so far. Two of these 
technical aspects, which are handled in several different and disputed ways, 
are sufficiently important to be worthy of attention here. These are the 
treatment of the so-called ‘‘step-up"’ and ‘‘dilution’’ provisions of privileged 
bond and preferred stock issues. 

The great majority of the privileged senior issues sold during this year 
have contained provisions for successively stepping up the price at which 
the privilege may be exercised. These step-up provisions are of two general 
types. In one the conversion or warrant price is made higher at the end 
of stated periods of time. In the other, upward revision of the exercise 
price depends upon the extent to which the issue has previously been 
converted or the warrants exercised and the senior security retired. In the 
vast majority of the bonds and preferred stocks offered in the recent past 
with either convertible or warrant features, changes in the exercise price 
have been scheduled to take place periodically. But there have been 
scattered instances of securities containing step-up provisions which make 
the changes in the exercise price depend on the volume of the issue retired. 
This second type of step-up provision is probably less well understood by 
the investor than the kind of privilege in which the exercise price changes 
periodically. Step-up provisions based on volume have the effect of tending 
to force conversion or exercise of the warrants because of the competition 
among holders of such securities to take advantage of their privilege before 
the conversion or warrant price is advanced by reason of the retirement 
of a stated amount of the issue. Since the extent of such exercise is not 
usually published, the investor cannot tell when the price at which his 
option is exercisable is going to change except through communication with 
the company in the case of a stock or with the trustee in the case of a bond 
or with his investment dealer. This means that in most parts of the country 
investors will have to rely upon their dealers for this vital information. 
Therefore, it is especially the duty of dealers to keep themselves informed 
as to the status of any such privilege by correspondence with the particular 
company or trustee as the case may be, and in turn keep their clients 
informed. 

From the issuing company’s point of view the advantage of a step-up 
provision based on volume is that the company is able to know in advance the 
number of shares of stock that will be required for complete exercise of 
the privilege. From the investor's standpoint a privilege of this sort also 
has a certain degree of advantage in that if the privileged securities are 
issued shortly before a prolonged depression or before any adverse occurrence 
in the affairs of the company, the favorable lower exercise price is not 
eliminated before the company has a chance to recover and before the 
option can become of value again. However, it must be remembered that 
a security set up so that the exercise price depends on the volume of the 
issue retired can never advance as materially in price as can one containing 
periodic step-ups because dealers and professional investors who follow such 
issues closely will hasten to exercise the privilege as soon as it becomes 
profitable to do so, thereby shortly bringing about a rise in the conversion 
or warrant price. On the other hand the statistical position of such securities 
is, of course, improved every time the exercise price goes up by reason of 
the lesser amount outstanding. Nonetheless, since this type of provision 
is far less clearly understood by the investor and since it is possible that the 
uninformed may be penalized by their ignorance of the conditions which 
determine the exercise price, this Committee believes that the sponsoring 
bankers and dealers who sell issues with this form of step-up provision 
should make particular efforts to keep their clients and other dealers 
informed as to how close at hand the change in the conversion rate or 
warrant price may be. 

The second technical feature which merits discussion in this report is 
the provision placed in all soundly set up privileged senior issues for the 
protection of the claim of such securities against dilution of the common 
stock. The practical effect of nearly all such clauses is uniform with respect 
to treatment of the dilution which is brought about by stock dividends, 
stock split-ups and recapitalizations. Therefore such types of dilution 
may be dismissed at the outset. When it comes to protection against the 
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dilution caused by sale of additional stock, however, we find that two 
widely divergent practices are being followed today by issuers of con- 
vertible and warrant bearing securities and that there is a considerable 
difference of opinion in investment banking circles as to which of these 
practices is the more sound. The Committee has prepared the following 
discussion with the intention of pointing out as clearly as possible some of 
the weaknesses and strengths of both types of dilution provisions currently 
being used. ‘ 

In the first and more common of the two standard dilution provisions 
to be found in the convertible and warrant bearing issues of this year, the 
prevailing exercise price of the option is made the basis for determining 
whether dilution has occurred. That is to day, under this theory, dilution 
of the privileged security holder's call on the common is considered to have 
been taken place if the company sells more common in any way—either to 
stockholders or to the public—at a price below the prevailing exercise 
price. Sales of stock above the exercise price are not deemed to create a 
dilution. The criticisms which may be made of this first type of dilution 
provision are as follows: First, such provisions permit an actual dilution 
to take place without a corresponding adjustment if sales of common stock 
are made at prices above the exercise price but below the market price of 
the stock. At that time, however, the original purchaser is bound to have 
a profit. Second, such provisions adjust for dilution in cases where the 
stock is issued for less than the conversion or warrant price but at a fair 
market price. Two examples will illustrate the truth of these statements. 
Suppose a company has outstanding debentures which are convertible at 50. 
The common stock is selling at 100 so that the debentures are selling at 
200. The company offers stockholders the right to subscribe to new stock 
at 70 on a one for two basis. The immediate effect of such an offer is 
to make the stock sell ex-rights at 90 and the debentures at 180. Now, 
under the terms of the type of dilution provision we have been discussing, 
no adjustment in conversion price is necessary because the new stock was 
sold above the prevailing exercise price. Yet a reduction in the value of 
the call on the stock held by debenture owners obviously has taken place. 
The only way the debenture holder may protect himself in this example is 
to convert before the stock goes ex-rights and cease to be a debenture holder, 
or he will see the price of his security drop to 180. In this case, the technical 
provisions of the debenture do not protect him automatically against 
_ fluctuations in value which can be produced at any time by an arbitrary 

decision of the board of directors, and, accordingly, the uninformed holder 
can be severely penalized. The correction for this is for the investment 
dealer to inform his customers of any such offering in time for them to 
protect their position. 

A second example will illustrate the other ground on which this type 
of dilution provision may be criticized. Let up suppose that in the example 
used above the common had been selling at 25 instead of at 100. In this 
example, instead of an offering to stockholders the company makes a 
public sale of additional stock and it sells the new stock at approximately 
the prevailing market price, which, presumably, is the fair value of the 
stock at that time. Under the circumstances outlLned the type of dilution 
clause we are discussing would demand that a substantial adjustment be 
made in the exercise price. If, for instance, the company increases its 
outstanding stock in this manner by 30%, the conversion price instead of 
being 50 would be adjusted to approximately 44%. Thus, although the 
sale of the additional shares presumably will strengthen the position of the 
issuing company and may increase the possibility of its stock reaching the 
exercise price, the common stockholders would be forced through the 
workings of this provision to give up more in the way of a privilege to the 
senior issue than they originally bargained for. That is, the total potential 
dilution of the outstanding common stock through complete exercise of 
the privilege would exceed what was planned at the time the senior security 
was authorized. 

The strength of this first kind of dilution provision lies in the added 
protection it affords holders of convertible or warrant bearing issues against 
certain acts of management which could, if not providded against, diminish 
the value of the privilege. For example, if the management should sell a 
block of stock to “insiders’’ below the market price and the conversion 
price, this first type of dilution provision would give the senior security 
holder immediate protection through an adjustment in his exercise price. 
This protection would be over and above that which the privileged security 
would have at law along with other common stock interests against any 
any such malpractice. In addition, if stock were solid to others than the 
stockholder at a market price which in the light of the management's 
inside information was substantially below a fair price, the convertible or 
warrant bearing security holder would also be protected by an adjustment 
in exercise price. In both these instances the management would be acting 
against the interests of the common stock as well as those of holders of the 
privileged issue. Consequently, opponents of provisions based on exercise 
price feel that the added protection afforded by such pro.isions against 
dilution of the privilege is unnecessary because in addition to the un- 
liklihood of open unfairness of this sort, all security holders with an interest 
in the stock have a measure of protection in the law. However, those 
investment bankers who uphold the provision evidently believe this added 
protection is necessary and offsets the other disadvantages discussed above. 

In the second type of provision, which has also been used during the past 
eleven months, market price at the time of the sale instead of exercise price 
is made the basis for measuring dilution. Under this theory it is held that 
dilution of the senior security holder’s option can only occur upon the sale 


of additional common stock to stockholders at a price below the fair market 
price. Compared to the first method of protecting the privileged security 
holder, this type of provision may be of more advantage to the senier 
security holder through permitting the company to finance with common 
stock at times when under the other type of provision it would be too 
costly because of the necessity of lowering the exercise price. Such financing 
may so increase the earnings even on the increased number of shares as 
to improve the likelihood of the stock's advancing to or above the exercise 
price. Supporters of dilution provisions drawn on this basis believe that 
the common stock subject to the option of the senior security holder is 
entitled to no more protection against dilution than are the outstanding 
shares. The fundamental idea underlying clauses of this kind is that there 
should only be an adjustment in the exercise price when the outstanding 
common stock has received a benefit in the form of a subscription right, 
which benefit is not received by the shares subject to the conversion or 
warrant privilege. A sale of stock to stockholders at a price below the 
market necessarily dilutes the value of the shares outstanding. One has 
to only compare the price of the stock with rights and ex-rights to de- 
termine this. In the opinion of this school of thought whether the sale 
is made at a price below or above the exercise price has no bearing on the 
issue; the conversion or warrant privilege is bound to be less valuable after 
such an operation and owners of the privilege are entitled to protection 
against such a forced decrease in the value of an essential part of their 
security. Investment bankers who hoid this view believe that in drawing 
up the provisions which are designed to protect the privilege from sales of 
stock below market, it is not necessary to provide against sales to out- 
siders. In such cases the outstanding stock receives the same treatment 
as does that subject to exercise of the privilege. Furthermore, it can fairly 
be assumed that any sales to outsiders will only be entered into for the 
benefit of the stockholders as a whole and in any event are normally made 
at prices close to the fair market price of the stock at that time. Provisions 
of this type meet both the objections which are brought out above to the 
use of conversion price as the basis of adjustment. The owner of the 
privileged security is protected against an automatic loss when additional 
common shares are sold to stockholders below the market but above con- 
version price. On the other hand it is not necessary for the common to 
give up an additional share of the equity to the senior issue when a fair 
sale is made at the market but below the conversion price. 

Opponents of dilution clauses which provide for adjustment in the 
exercise price only when addi‘ional shares are sold to stockholders at a 
price below the market base their opposition on the fact that such provisions 
do not give the senior security holder any greater protection against 
managerial dishonesty than the owner of common stock has. In their 
opinion the common stock which has been reserved for conversion or the 
exercise of warrants is entitled to separate consideration from that which is 
outstanding in the hands of the pubiic. In addition to the normal pro- 
tection available to all of the shares alike, whether reserved for conversion 
or outstanding, the shares under option are held to have special distinction 
by reason of their connection with a senior issue and are consequently 
thought to be entitled to a higher degree of protection than the shares of 
stock already outstanding. 

Both methods of preventing dilution of the option have elements of 
strength and both have weaknesses. Choice of the type of protection he 
believes necessary in convertible or warrant bearing bonds and preferred 
stocks is a matter for determination by the individual investment banker. 
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Before making such a choice, however, he should be sure that he thoroughly 
understands all the strong and weak points of each method of obtaining 
that protection. [In selling privileged issues investment bankers should 
always bear in mind that they assume a moral obligation to keep their 
customers informed as to ail developments that may affect the rights of 
such investors to exercise their privilege. . 

During the course of the past year the members of this Committee have 
reviewed a great number of the circulars issued in connection with in- 
dustrial security offerings. There is one general criticism which can be 
made of nearly all these prospectuses and that is that they are too long. 
Aithough the requirements laid down by the Securities and Exchange Com- 
mission permit summarization or condensation of information set forth in 
the registration statement, all such summarization and condensation is 
made at the risk of being held liable for misleading statements and omis- 
sions. The Commission might well exercise its prercgative further by 
permitting the omission of certain items entirely as it does in tne rules for 
newspaper prospectuses. Fundamentally, giving information to prospective 
purchasers of its securities in tne clearest and most concise fashion is the 
concern of the issuing company. However, the experience of investment 
bankers in dealing with offering circulars quice naturally gives them con- 
siderable influence in determination of the form that statements made in 
prospectuses are to take. The purpose of the circular is primarily enlignten- 
ment of the security buyer. It would be well for investment bankers to 
strive for completeness witn conciseness and to cooperate with the Securities 
and Exchange Commission in eliminating unnecessary information in 
prospectuses. 

Before concluding this report the attention of members of this Association 
is again drawn to the matter of competition, for issues. The evils 
inherent in this practice werc pointed out in last year’s report, and it 
would be purposeless to detail them again. Yet many of these unfortunate 
abuses continue. Particularly nas there been noticeable a tendency toward 
the narrowing of spreads. Without taking advantage of issuing companies, 
investment bankers must allow themselves a reasonable margin upon 
which to do business and as compensation for risks. Most refunaings, it is 
true, entail risks of less magnitude than those invoived in newissues. But 
risks will increase as new money comes in demand again. If investment 
bankers will act upon a rule of reason, a sound set of practices in tne matter 
of spreads is bound to follow. 

This bas been a year of great improvement in the industrial securities 
business. The outlook for the future is cheerful. In any period of advance 
like tre present investment bankers sbould be thinking noé only of how to 
improve and increase the voiume of tneir business but also of how to better 
methods and standards in the public interest and how to sirengthen and 
safeguard the type of securities sold. It is the hope of this Committee that 
the coming year will contribute improvements both in volume and in 
practices. 

Respectfully submitted, 
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Federal Taxation Committee of I. B. A. Holds Un- 
distributed Profits Tax Complete Reversal of Pro- 
tection Necessary in Guarding Industry—Extra 
Dividends Declared As Outgrowth of Tax Regarded 
As Stimulating Inflated Sense of Prosperity— 
a and Simplification of Existing Laws 
Urge 


In its report submitted at the annual Convention of the 
Investment Bankers Association at Augusta, Ga. on Dee. 5, 
the Association’s Committee on Federal Taxation notes that 
“Important and significant changes have taken place under 
the Revenue Act of 1936 which affect not merely the matter 
of rates, but . proclaim a new tax philosophy by the 
government.’”’ The surtax on undistributed income is the 
subject of extended criticism by the committee (headed by 
T. Stockton Matthews, of Baltimore), which states that in its 
judgment the tax “‘is so violative of the principles of building 
proper reserves, so deeply rooted in American business and 
industry, as to suggest that this Association .. . should 
do all within its power to bring to the attention of our gov- 
ernment the inherent weakness in this particular type of 
taxation.’”’ Attention is called in the report to that fact that 
“already in contemplation of the tax we have witnessed an 
unprecedented and almost preposterous declaration of extra 
dividends” which it says “are stimulating in a way, an in- 
flated sense of prosperity.”’ The Association is urged in the 
report to “seriously address itself in co-operation with the 
Federal and State governments to the modification and sim- 
plification ‘‘of certain injustices and inequalities in some of 
the existing laws.’’ In full the report follows: 


Introduction 


For purpose of enlightment in attempting to draft a suitable form of. 
report for the discharge of our duties for the year, this Committee not only 
has referred to numerous publications and official documents but has dis- 
cussed the subject with tax consultants and has reviewed the capable and 
interesting reports submitted by the Federal Ilaxation Committee of the 
Association in preceding years. We have been impressed with the fact of 
the gradual multiplication and ramification of tax items entering into the 
sources of government revenues and with the increasing difficulty of prop- 
erly interpreting and applying them. The situation is one which largely 
has evolved from an epoch of emergency taxes, to help carry a mounting 
burden of Federal debt and toward providing for unprecedented peace-time 
expenditures. That their resultant perplexities are not uncommon, it may 
be worthy of note that it took 8% years for a committee of noted accountants 
and lawyers who had the task of making the income tax laws intelligible 
to despairing British taxpayers, to present a suggested “‘Codifying Bill"’ 
which contains 417 provisions and 8 schedules, with 350 pages of explana- 
tions. To the nearly 800 separate provisions embodied in 19 Acts of Parlia- 
ment, have been attached 1,800 judicial decisions, ‘‘many of which are 
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irreconcilable because they rest on conflicting interpretations of ambiguous 
or incomprehensible language employed in the Income Tax Acts.”’ 

We refer to this multiplicity of our Federal tax laws and to their intri- 
cacies because the subject of Federal taxation, entirely apart from our 
numerous and in some cases over-lapping State, county, municipal, &c., 
taxes, has assumed such proportions that we do not believe a committee 
of laymen is sufficiently versed with all of them to render a comprehensive 
analysis and report, or to authoritatively interpret and apply them. Like 
the old negro, though, who was asked to change a 10 dollar bill—we have 
not the means but we appreciate the compliment and will proceed to try to 
throw some light on this subject to the end that eventually there will be 
effected some changes or modifications in certain existing tax legislation 
and regulations which will simplify the structure, if not lighten the load. 

Admittedly, the field is one which profoundly concerns the future status 
of the business occupation and social lives of all citizens. Our advocacy of 
sound legisiation on behalf of equitable distribution of the tax burden, as 
well as our protest against inequitable or discriminatory tax measures, 
should be diligently pursued and if need be publicly proclaimed and defended. 

A modest evidence of our views and convictions in this regard was em- 
bodied in the resolutions presented by this Committee as a part of its 
Interim Report and approved by the Board of Governors at its meeting 
last spring at White Sulphur. The substance thereof and the disposition 
made of them are a matter of record. We refer to them now, merely as a 
reminder of the expressed intentions of this Association to do whatever is 
appropriate in the spirit of the best American tradition to assist in carrying 
out the views set forth therein. 

Supplementing these resolutions, your Committee presented a concrete 
suggestion, which was approved by the Board of Governors, to the effect 
that by reason of Federal taxation and balancing of the national budget 
being of such paramount importance to our members and the clients whom 
they represent, we not only prepare ourselves to actively and intelligently 
pursue this subject but that there be employed a tax expert to officially 
represent the Investment Bankers Association before the proper tax bodies 
or committees in Washington. 

In the light of the facts which prompted these recommendations and of the 
legislative developments in the meantime, we desire to reaffirm our views 
and to urge upon the executives of our Association that suitable action be 
taken. Whatever be the reception which is accorded our voice before 
Congress or elsewhere, we do not feel that this Association now should 
refrain from, but rather that it should be more alert in sponsoring in the 
future, as it conscientiously has endeavored to do in the past, principles of 
fiscal policies which in our opinion are sound. 


The Revenue Act of 1936 


Important and significant changes in taxation have taken place under the 
Revenue Act of 1936 which affect not merely the matter of rates, but 
principles as well, and which proclaim a new tax philosophy by the govern- 
ment. We cannot attempt to review and comment, in the space and time 
allotted for this report, upon the many changes and provisions of the Act. 
We have concluded therefore to depart from the generally adopted from of 
report of previous Federal Taxation Committees by eliminating references 
to most of the sections of the Act, where only changes in rates of taxes may 
be noted and which information is readily accessible to all concerned, and 
to confine ourselves to those where more significant changes occur or which 
introduce a new and debatable tax philosphy. 

The effects of the tax increases, in the Revenue Act of 1935, were really 
never felt because the Act of 1936 superseded the previous Act before pay- 
ments were due and made thereunder. Hence, when taxes are calculated 
and paid during 1937 for the taxable year of 1936, taxpayers will become 
forcibly aware of these numerous changes which, when compared with 
payments applicable to the 1934 Act, doubtless will prove more burdensome 
in many cases than generally is realized. 

Income Tax on Individuals: No changes of consequence have been made 
in this section of the Act except that despite the rates remaining the same as 
embodied in the 1935 Act, the fact is that when income taxes are computed 
for the year 1936, they will be higher than the taxes computed for 1935 in 
the case of incomes in excess of $50,000 for the reason, as previously stated, 
that the rates embodied in the 1935 Act were not applicable until 1936 
when the latter Act superseded the former. A new feature of the 1936 Act 
is the provision that the normal tax as weil as the surtax applies to dividends, 
whereas heretofore dividends in the hands of individuals were exempt from 
normal tax. 

Corporation Income Tax: The 1934 Act provided for a 1334 % tax. The 
1935 Act changed this so that the rate began at 1244% on very small in- 
comes in excess of $40,000. These rates are now superseded by the pro- 
visions of the 1936 Act, which carries a sliding scale of from 8% on the 
first $2,000 to 15% on incomes in excess of $40,000. This change favorably 
affects very small incomes, but affects unfavorably large incomes as against 
the 1934 Act, under which payments up to this time have been made. 
Special reference to Surtax on Undistributed Profits of corporations is made 
under a subsequent heading in this report. 

Estate fax: Although the Estate Tax imposed under the 1926 Act and 
the 1932 Act (as amended in 1935) remain unchanged by the 1936 Act, it 
seems worthy of note that a $1,000,000 estate today, after exemptions, 
pays $222,600 as against $179,000 under the 1934 Act, $124,000 under the 
1932 Act, and $44,000 under the 1926 Act. These differentials gradually 
increase in proportion to the amount of the estate until, for example, on an 


estate of $5,000,000 the tax now is $1,922,600 as against $1,712,000 under 
the 1934 Act, $1,163,000 under the 1932 Act, and $495,000 under the 1926 
Act. These figures are submitted simply as an illustration of the extent 
to which this ‘“‘soak the rich’’ form of taxation has grown and the inroads 
which it makes upon the estates of men of means whose natural desire is to 
pass on to their heirs a just proportion of the rewards of financial success. 

Mutual Investment Companies: The new law accords special treatment 
to Investment Trust Companies of the open-end type which meet the 
definition in the statute of a ‘‘Mutual Investment Company.’’ Subject to 
their complying with certain rather rigid requirements of the statute, such 
corporations as distribute all of their income will be liable for no Federal 
income taxes whatever. They will, however, be subject to the Capital 
Stock Tax and Excess Profits Tax. Unincorporated Investment Trusts 
which have been classed as Associations, and hence, taxed as corporations, 
may also be entitled to the benefits of this provision. 

Other Items of Tax: We omit reference herein to Surtax on Improper 
Accumulation of Profits, to Surtax on Personal Holding Companies, to Gift 
Tax; also to miscellaneous taxes such as the tax commonly known as the 
‘“‘Wind Fall’’ Tax, having apparently been created as a result of conditions 
arising out of the invalidating of the AAA. This tax, together with the 
Federal Social Security Act, involve such endless details and the problems 
connected therewith are so many and varied, that we respectfully wish them 
on the Chairman and members of the succeeding Federal Taxation Com- 
mittee for their deliberate consideration and subsequent explanation. 

Receipts, Disbursements and Debt Statement of the Government: An- 
other customary and important discussion of a topic contained in the 
reports of preceding Committees which will be conspicious by its absence 
herein but which we leave to the mercy of our successors, is the Receipts, 
Disbursements and Debt Statement of the Federal Government. While 
the financial status of the government and its fiscal policies are recognized 
to be at the foundation of problems of taxation, while their proper and 
economical handling vitally concerns every citizen upon whose shoulders 
rest the burden and the responsibility of helping to provide the money with 
which to meet the current expenses and to repay the huge sums borrowed, 
and while every sensible thinking person still fervently should believe that 
the only possible solution and ultimate relief from a constantly mounting 
tax burden must be based upon the principle that the budget of the govern- 
ment be balanced, we, the lay members of your Committee, feel that in 
deference to a conflict of opinion in regard to some of the present day 
intricate phases of this subject we would rather withhold comments. 

Federal Taxation of Stock Transfers: This subject is one which has been 
agitated and discussed for a number of years, without avail. It has been 
the source of considerable conservations and correspondence between cer- 
tain members of this Committee and counsel, as well as executives of the 
Association. Briefly, according to advice of counsel, the status of the case 
now is that the question is pending before the Supreme Court of the United 
States and that until the Court has decided the controverted subject, it is 
thought to be impossible to persuade either the Treasury Department or 
the Congress to consider a change of this statute. 

Dubious Items and Inequities in the 1936 Tax Law: We purposely have 
deferred for the concluding paragraphs of this report those sections and 
regulations of the law which have prompted the most serious consideration 
on our part and toward the reasonable modification and simplication of 
which it seems to us that this Association should direct its best talents and 
efforts. We refer to: 
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Capital Gains and Losses Tax: The repeal of or a drastic revision of this 
tax is among the reforms in our present tax system that presumably can be 
made without substantial loss of revenue and that will encourage capital 
investments as well as release obstructions placed upon business and act as 
a resistance to stock market inflation. A tax which is so heavy and in 
principle so indefensible and unworkable, that it suppresses the activity at 
which it is directed, completely defeats its own purpose. There is said to 
be a strong sentiment in and out of Congress for the repeal of this tax and 
it is reported that the administration leaders would not be opposed to rea- 
sonable changes to make it more workable and to remove discriminatory 
provisions. 

Capital Stock Tax and Excess Profits Tax: The direct and important 
connection between these two forms of taxes wherein it was essential that 
careful consideration be given to the value declared for capital stock tax 
purposes so as to reduce to a minimum the amount of excess profits tax is 
anomalous. The wisdom of it seems doubtful in that the total amount of 
capital stock tax and excess profits tax is determined by and dependent 
upon elements of chance and ‘‘guesswork’’ which subject two concerns in 
like position to varying degrees of taxation. 

Surtax on Undistributed Income: It is this piece of legislation that we 
desire to look straight in the face and then ask of ourselves, are we going in 
the wrong direction, or is it this section of the new law going wrong? Be- 
cause of its serious nature and consequences, we are making it the theme 
song of this report. We hope that you will bear with us while we present 
as concise an interpretation of our views of it as we can. 

It is, as you know, a completely new feature of the Corporation Income 
Tax Law under the 1936 Act and imposes surtaxes on undistributed net 
income. Beginning with a 7% tax on the first 10% of so-called ‘‘adjusted 
net income,’’ 12% on the next 10%, 17% on the next 20%, 22% on the 
next 20%, and 27% on the remaining ‘‘adjusted net income,’’ this new 
provision carries a penaity upon the retention of profits that well may have 
far-reaching effects upon the future of American business and industry. 
Without going into needless detail concer ing the use of the term ‘‘ad- 
justed net income,’’ let us say that it means in the main the regular net 
income less the amount of normal income tax paid on profits and less credit 
for interest on government obligations. 

This tax clearly calls for the most thoughtful consideration of those who 
believe that in the interest of sound finance and progress, American business 
and industry should not be forced to deparu from the safe and traditional 
policy of retaining a reasonable portion of profits, if not for immediate 
need or expansion, then for the proverbial rainy day of the future. Reason- 
sonable retention of profits in previous years for a rainy day, provided 
most of the funds in the days of depression with which to finance payrolls, 
to pay interest on funded debt and even in many notabie cases to distribute 
dividends to those who have to rely upon such funds for their subsistence. 
Can it be desirable to alter so fundamental a policy by means of a penalty 
which fosters a lack of prudence, a lack of provision for the rainy day, a 
lack of incentive to accumulate reserves for relief, for emergencies, and for 
future expansion? We, of course, are aware that in most instances there 
are means of overcoming the tax through the medium of a dividend payable 
in such a form of security as may be taxable in the hands of the recipient. 
The confusion and technicalities that will result in many cases in an en- 
deavor to avoid this tax present problems of a vexing nature. The law 
appears to be a complete reversal of the policy of protection that sound 
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managements heretofore considered necessary in guarding American in- 
dustry. 

The law carries provision intended to avoid imposition of the tax by 
corporations having contracts entered into prior to May 1, 1936, which 
preclude them from the payment of dividends. The determination of 
whether some of the corporations holding such contracts are exempt from 
the tax again presents many confusing problems, and will, we believe, 
result in numerous inequities. The mere chance of a contract having been 
so worded as to technically comply with the law as against a contract em- 
bracing similar conditions and with like justification for its existence, but 
which by mere chance, happened to be so phrased as to be slightly beyond 
the “‘borderline,”’ is at once suggestive of taxation of an unfair and un- 
scientific nature. Corporations in like relative positions should be taxed 
relatively alike. No corporation should enjoy either advantage or dis- 
advantage resulting from the mere element of chance. 

We submit that earnings of and by themselves are not the test of ability 
to pay liberal dividends and that a law which imposes penalty upon failure 
to distribute current earnings, when there may have existed a deficit—an 
actual impairment of capital at the beginning of the year—is a law that is 
neither truly just nor sound. Then, too, the law is without provision that 
should reckon with the financial requirements of expansion, of additional 
building, of additional machinery or the reduction of debts. The law 
appears not to take into account that so often earnings are bound up in 
additional plant facilities or inventory or accounts receivable or the like. 
The law seems to presuppose that earnings result in just so much additional 
cash to the corporation—a fallacy that is at once obvious. The law does 
not reckon with the well known fact that frequently, and especially during 
the formative and upbuilding period of a business, the earnings are in- 
sufficient to meet the growing demands of an expanding business. Al) this 
is particularly true of smaller corporations whose businesses have not yet 
attained a more or less settled volume. The law is much harder on smaller 
corporations than larger ones, but with its far reaching effects upon both 
classes. 

Though we have not gone into details concerning numerous factors in- 
volved in this tax, we call attention to the fact that the law permits a carry- 
over of dividends paid over and above the amount of earnings in any one 
year. In other words, if a corporation pays in dividends a million dollars, 
and has earned but a half a million dollars, the excess payment can be used 
for two succeeding years as a credit against the earnings of such years. 

If no dividends are paid, then, in addition to the normal income tax and 
other forms of taxation, a corporation is compelled to pay to the government 
20% % of its undistributed net income. 

In our judgment the Undistributed Profits Tax, in its present form, is so 
violative of the principle of building proper reserves, so deeply rooted in 
American business and industry, as to suggest that this Association, mindful 
that the best and surest type of taxation is that which still will leave business 
and industry to operate under sound financial policy, should do all within 
its power to bring to the attention of our government the inherent weakness 
in this particular type of taxation. We are ail well aware that necessary 
funds must be obtained by the government. It is not against the raising of 
the funds that we lift our voice in this report. It is simply against what we 
conceive to be a change in our tax philosophy that may prove far more 
detrimental to the best interest of America than is perhaps generally realized. 

Already, in contemplation of the tax, we have witnessed an unprecedented 
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and almost preposterous declaration of extra dividends which in many in- 
stances have been at the possible sacrifice of the ultimate good of the cor- 
porations and their stockholders, as well as contrary to usual sound business 
policies. They are stimulating, in a way, an inflated sense of prosperity. 


Conclusion 


It is to be borne in mind that we have passed through severe times. It 
can well be realized that the government, in order to raise funds required to 
meet an emergency situation, could not very well have made the scientific 
study of the newer types of taxes that might have been made under normal 
circumstances. We have not approached this subject in a spirit of re- 
taliation or resentment and our comments are not intended to be vindictive. 
But we have endeavored to squarely face and frankly criticise in a con- 
structive way this and other particular sections of the Act which seems to 
us to be so inherently unsound. This Association can ill afford to com- 
placently stand by. We believe that the modification and the simplification 
of certain injustices and inequalities in some of the existing laws are subjects 
to which, in cordial cooperation with the Federal as well as with State gov- 
ernments, our Association seriously should address itself. 


Respectfully submitted, 
FEDERAL TAXATION COMMITTEE 
|B, W. Scharff, Adepe’ 
PcVhitaker & Go., St. Louis "E. H. Rollins & Sons, Inc., N. Y. 
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Report of State and Local Taxation Committee of 
A.—Finds Trend Toward Tax Exemptions 
Involving Limitations and Shifting of Taxation 
Burden From Greater Numbers of Voters to Min- 
ority 


The Chairman of the State and Local Taxation Com- 
mittee of the Investment Bankers Association of America, 
Joseph M. Scribner, of Singer, Deane & Scribner, of Pitts- 
burgh, stated that the past year has developed but little new 
legislation in the field of State and local taxation; at the 
same time, he said, “two tendencies, however, are somewhat 
more emphasized than in the past; namely, the trend 
towards tax exemptions involving limitations and that 
towa ds relieving a greater number of voters by a shift of 
the burden to the minority.”” Mr. Scribner continued: 


The first of these tendencies is exemplified by an increasing effort through- 
out the country for limitation of the property tax by legislation or State con- 
stitutional provisions. This Committee, however, understands this subject 
is being dealt with in the municipal report and refrains from comment. 

The second of these tendencies is exemplified by the tendency to eliminate 
the generai sales tax and substitute an income tax with broad exemptions. 
Obviously the public motive is directed against those who have, for the 
support of those who have not. 

It is interesting to note that the National Association o 1 Real Estate 
Boards has included in its legislation program a recommendation for State 
control of local tax levies and bond issues under appropriate safeguards and 
a restriction of the use of special assessments for financing public improve- 
ments. These suggestions are in addition to their program on the limitation 
of property taxes. Their program includes a recommendation that a state 
agency be created by each State vested with the right, upon the petition 
of 25 or more taxpayers directly affected, to review in public hearings any 
proposed tax levy or bond issue with the power to make a downward re- 
vision with respect to the proposed taxation, and veto power with respect 
to the proposed bond issue. 

They also suggest that the written consent be secured of a majority of 
all property owners representing more than one-half the frontage of the 
new property affected before any special or benefit assessment proceedings 
can be initiated for the financing of any new public improvement or under- 
taking. 

Other than the foregoing summary, your Committee has concentrated 
its attention to taxation directly affecting dealers and security holder and 
subdivided its efforts into three major channeis: 

1 Existing taxation affecting dealers in securities. 

2 Proposed taxation which would affect security dealers. 

3 Proposed taxation disadvantageously affecting holders of securities. 

By existing taxation on dealers, your Committee has had in mind State 
or local taxation applied to those engaged in the business of dealing in 
securities. Certain items of interest may serve to illustrate our objective. 

In certain States recently enacted income tax laws assessed a tax on all 
income other than that derived from obligations of the United States or 
District of Columbia and local issues issued subsequently to Nov. 4, 1932. 


Inc., New York 





This taxation tends to discriminate against outside securities of equal 
grade. 

Kentucky maintains a tax of 4% of 1% on the market value of stocks and 
in addition a recent Special Session of the Legislature authorized a State 
income tax closely following the exemption and rates of the Federal income 
tax. This, as well as in other States, with both a property and income tax 
tax amounts to a duplication tax from the same property and is dangerously 
burdensome. 

In Massachusetts, the income tax rate has been increased 10% which 
appears to be in keeping with the trend of the times. 

New Mexico maintains a particularly unfortunate sales tax providing a 
2% levy on the goss income of all brokers, agents or factors. In the drafting 
of this legislation, no consideration was given to the fact that 2% of the 
gross may equal or exceed 100% of the net. It is hoped that other new 
dealers will not go West for further taxation ideas. 

Pennsylvania recently joined the procession by an increase of its personal 
property tax from 4 to 8 mills on the value of personal property obviously 
a sizeable item against low coupon securities or non-dividend paying stocks. 

A number of States assess a regular ad valorem tax against securities of 
corporations incorporated outside of their jurisdiction. This, of course, is 
highly discriminatory and places hoiders of securities of foreign corporations 
at a considerable disadvantage. 

Your Committee is of the opinion that fees collected by States for the 
registration or license of dealers and from the registration of securities 
under various State laws should be used for the purpose of administering 
appropriate local security legislation and should not be legally applicable 
to other purposes. 

In a great many instances these funds are received into the general fund 
of the State and used without regard as to their source. Obviously this 
procedure represents double taxation to the extent that it is practiced and 
subjects those against whom the tax is levied to an increasing pressure for 
increased revenue without regard as to the financial requirements of the 
department enforcing the local security laws. 

Activity with respect to new taxation proposed against dealers has not 
assumed substantial proportions this year. Aside from a few referendum 
proposals or constitutional amendments voted on in November, no very 
definite suggestions have been made and may be briefly summarized. 

Although a number of such proposals were defeated, a bill is pending in 
Texas which will levy a tax of 3% upon the gross amount of commissions 
received by any person, association or corporation doing business as a 
security or commodity broker. 

Colorado has enacted a constitutional amendment authorizing an un- 
limited State income tax, leaving the residents of that State completely 
confused as to what the result may be. In addition, the amendment pro- 
vided a $45.00 minimum payment per month for the indigent over 60 which 
was carried with a glad hurrah and which could mean an increase in the 
annual tax burden of from $12,000,000 to $60,000,000, based on estimates 
as to those conceivably eligible. As the bill was originally sponsored by 
the school authorities for school purposes it is interesting to note that the 
forces of education appear to be losing front before increasing pressure to 
subject the proceeds of this tax to the claims of the indigent pension bill. 

Your Committee ventured timidly into the field of discriminatory tax- 
ation proposed against security hoiders but after a short sojourn in th;s 
prolific and confusing pasture, withdrew and concluded that no commen t 
was necessary with respect to such a popuiar and fluctuating subject. 
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Report of Foreign Securities Committee of I. B. A. 
Says Developments in Field Have Been Limited— 
Institute of International Finance Reports Further 
Improvement in Status of Foreign Securities 


While stating that “several refunding issues of foreign 
securities have been offered early this year” the Foreign 
Securities Committee of the Investment Bankers Association 
of America in its report added that “otherwise the develop- 
ments in the foreign securities field have been limited.’’ 

The Committee, under the chairmanship of Burnett 
Walker, of Edward B. Smith & Co. of New York, further 
reported: 


The political developments in certain foreign countries have not been 
such as to encourage new foreign investments, but the disappearance of the 
gold block and what appears at the date of this writing to be a sound 
beginning in the realignment of the major currencies have been of such 
importance as more than to outweigh the disturbances. Houses which deal 
actively in foreign securities report a continuous and growing interest in 
high grade foreign bonds. It appears not unlikely that a number of ad- 
ditional foreign dollar issues will be refunded in the coming year. 


General 


The activities of your Committee during the past year have been limited 
largely to matters relating to the Institute of International Finance. Your 
Committee is very gratified to report that the Institute has gone forward 
with its work during this year and that this result has been accomplished, 
first, through the continued energetic support of such people as Dean 
Madden and Professor Nadler, but also through the cooperation of your 
Association with New York University and the Foreign Bondholders 
Protective Council, Inc. The absence of cooperation and financial support 
from these groups this past year might, and your Chairman believes would, 
have forced the termination of these worthwhile activities. It is therefore 
with considerable gratification that the continued support of your Asso- 
ciation is noted 

A detailed description of the work performed by the Institute in the 
past year is contained in the report of its director, which is hereto attached. 
Your Committee is represented on the Executive Committee of the Institute 
by Messrs. Nevil Ford, N. Penrose Hallowell and Burnett Walker. i 


Respectfully submitted, 
FOREIGN SECURITIES COMMITTEE 


Burnett Walker, Chairman 
Robert W. Gouinlock 
N. Penrose Hallowell 


Charles E. Abbs 

Gerald E. Donovan 
Rudolph J. Eichler Bowman C, Lingle 
Charles 8. Garland DeWitt Millhauser. 


‘The annual report of the Institute of International 
Finance was submitted at the convention as follows by 
John T’. Madden, Director of the Institute: 








F. S. YANTIS & Co. 


Incorporated 


120 South La Salle Street, Chicago 


Underwriters and Distributors 
of Investment Securities 


A Complete Trading Service in 
Listed and Unlisted Securities 




















I. B. A. Convention Proceedings 





Dec. 12, 1936 


The past year has been marked by a further improVement in the status of 
foreign securities. Many settlements between bondholders and foreign 
debtors in default have been made which will eventually lead to the re- 
sumption of debt service. Thus, the Austrian provinces, municipalities and 
corporations resumed service in full on their dollar bonds; Cuba resumed 
sinking fund payment on most of its loans issued in the United States, and 
new settlements were reached with the Province of Buenos Aires, and with 
El Salvador. The only new default occurred when Poland suspended the 
transfer service on the obligations outstanding in the United States. 

The work of the Institute of International Finance is determined largely 
by the conditions prevailing from time to time in the foreign securities 
markets. On this account, the Institute has resumed the publication of 
studies dealing with the credit conditions of those countries whose securities 
are actively traded on the American markets and which have promptly 
met their debt service, rather than restricting its activities entirely to 
default studies as was done in recent years. 

Bulletins—During the past year, the Institute published the following 
bulletins which were widely commented upon by the press both at home 
and abroad: 

Bulletin No. 80. Credit Position of Canada. 

Bulletin No. 81. Credit Position of Japan. 

Bulletin No. 82. Special Bulletin on Securities in Default—Colombia. 

Bulletin No. 83. Credit Position of Austria. 

Bulletin No. 84. General Bulletin on Securities in Default—Foreign 
Dollar Bonds in Default. 

Bulletin No. 85. Special Bulletin on Securities in Default—Statistical 
Analysis of Fore Dollar Bond Defaults. 

Bulletin No. 86. Credit Position of Argentina. 

Bulletin No. 87. Special Bulletin on Securities in Default—-Hungary. 

Bulletin No. 88. Special Bulletin on Securities in Default—Peru. 

Statistical Bulletins: Vol. IV. No. 3, January, 1936; Vol. IV, No. 4, 
July, 1936. 

For some time the Director, Research Director and other members of the 
staff of the Institute have been engaged in an exhaustive study of the 
experience of the United States as a creditor nation. Their conclusions have 
been put in book form for publication before the end of the year. It is of 
particular interest to note that in contrast with the general belief that the 
United States as a nation has suffered substantial loss on its foreign invest- 
ments, the study reveals that the return on all foreign securities issued in the 
United States for the period 1920-35 aggregated approximately 6.61%. 

Inquiries—Innumerable inquiries have been received from subscribers 
as well as from others who have learned that the Institute is an authoritative 
source of information in connection with foreign investments, economic and 
financial conditions prevailing abroad, and information relating to inter- 
national exchange and trade. Many of the inquiries have come from 
foreign individuals, corporations and governmental bodies. In every case, 
these questions have been answered as fully and promptly as possible. 
Many letters of appreciation have been received from those who were 
served. 

Library—The library at the Institute is constantly being supplemented 
with new and up-to-date material of an official and authoritative nature. 
Thus, as new studies are prepared, the specific information needed is 
available. For illustration, while the bulletin on Canada was in preparation, 
many documents and publications dealing with economic and financial 
conditions in that country were acquired which were of great value in 
preparing a study on the Canadian Provinces which will shortly be released. 
pa Staff—As in the past, the work of the Institute has been carried on 
directly under the supervision of the Research Director. The staff has 
performed its work well and has given full satisfaction, although the lack 
of funds has not made it possible to compensate its members adequately 
for the work performed or to supply them with the necessary understudies. 
On Aug. 15, of this year, Dr. Harry C. Sauvain, who has been connected 
with the Institute since 1928, became Associate Professor of Finance at 
Indiana University. Due to the decreased budget on which the Institute 
must operate for the new fiscal year, his place has not been filled. 

Executive Committee—During the past year the following members were on 
the Executive Committee of the Institute: Burnett Walker, Nevil Ford, 
N. Penrose Hallowell, Dean John T. Madden, and Benjamin Strong Jr. 
As usual, this Committee, under the chairmanship of Burnett Walker 
has spared no time and effort to assist in the work of the Institute. 
Benjamin Strong, the representative of the University, asked to be relieved 
in the middle of the year and was replaced by L. G. Payson, a member of 
the Council. 

Research Committee—The Research Committee, which is composed of 
eight members, has been very helpful in offering suggestions and making 
helpful criticisms regarding the bulletins. Meetings have been held regularly 
and the members have been most generous of their time and experience. 
During the past year this committee, which renders its services gratuitously, 
consisted of W. A. Sholten, Chairman; A. J. Accola, J. F. Fowler, R. 
Cortesi, 8S. L. Reed, P. F. Schucker, G. F. Train and E. Schwarzenbach. 

As Chairman of the Research Committee for the past two years, W. A. 
Sholten has given a great deal of his time and expert knowledge to further 
the work of the Institute. 

Budget—The budget for the fiscal year, 1935-1936, is given below: 

Receipis— 193 
I $10,000.00 
I la i li Si ig ABE Bi Ri an Spr A st SAA 
I ME, he . bub eubauw 


Foreign Bondholders Protective Council...........- 4, 
FEE LE PGR pay a ae 


PERSIE RS IIIS age Sho Se eres je FUE MA BAB stn. RAEN $17,208.57 
Ezpenditures— 
Office supplies and postage... ...............-.-.--- 
8 i a eR ET SER LAS REE TE RNC ae 








Periodicals and publications........-------------- 6.7 
Pulating DERE. «win dcsd bp ditidecabsevcelddbodesia 1,232.83 
Miscellaneous expenditures...........-..-...-.---- 300.24 
EAE LLL LGD LLL EN 19.65 
UO VG, CHENG. «. . oc cconckdudtabbdbeatenqucaes 90.00 
Total PAVURGRNS... .ccccceccdddascccssuncnctlGosdebadeed $16,451.12 
nn nd cana uinnnéitetindininwnien misting beiieinde $757.45 


Subscriptions—Subscriptions to the services of the Institute of Inter- 
national Finance have held up remarkably well. Many foreign governmental 
offices as well as private and central banks are included as subscribers. 
At home, subscriptions have been entered by various government depart- 
ments, by college and university libraries, by public libraries, by individuals 
who own foreign bonds, by banks, investment houses and investment 
counsellors. 

JOHN T. MADDEN, Director. 


—————<———— 


Report of Government and Farm Loan Bonds 
Committee of I. B. A. 
During the year ended Sept. 30 there has been an increas- 
ing demand for long-term bonds, according to a detailed 
report presented to the annual convention of the Investment 
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Bankers Association of America by its Committee on Gov- 
ernment and Farm Loan Bonds. In pointing out that as 
of Sept. 30 the Federal Government debt had reached a new 
high figure, the committee, headed by Dudley C. Smith, 
Chairman, said: 

As of Sept. 30, 1936, the total gross debt of the United States Govern- 
ment, as reported in the daily Treasury statement of that date, was 
$33,832,894,228, an increase of $4,411,562,558 over the reported total 
gross debt as of Sept. 30, 1985, of $29,421,881,670. These figures include 
ali interest-bearing and non-interest-bearing direct government obligations, 
and also matured unredeemed debt, but do not include the obligations of 
various Federal agencies which are guaranteed by the United States Gov- 
ernment as to both principal and interest. These guaranteed obligations 
amounted to approximately $4,667,000,000 as of Sept. 80, 1936, as against 
approximately $4,369,000,000 for Sept. 30, 1935. The debt, 
therefore, both direct and guaranteed, at the end of September, 1936, 
amounted to about $38,500,000,000 as compared with about $83,790,- 
000,000 for the same date in 1985. The following table: affords a more 
complete picture of the trend of the total gross public debt (excluding 
guaranteed obligations) : 

COMPARATIVE PUBLIC DEBT STATEMENT 
Less 


Gross Delt 
*Na@t Balance in Nat Balance in 
Gr Fund General Fund 
March 31, 1917 (pre-war debt)....$1 








,282 ,044,346 $74,216,460 $1,207 ,827,886 

Aug. 31, 19 (highest post-war debt)26,596,701,648 1,118,109,535 25,478,592,113 
Dec. 31,'30 (lowest post-war debt) . 16,026,087 ,087 306 15,719,283,768 
DD Bis piibecasecacbhooconead 21,362 465,376 492,926,476 20,869,528,900 
Sept. 30, 1985............ ~--29,421,331,670 1,798,553,090 27,622,778,581 
Sept. 30, 1936... ~---«.~~-33,832,894,228 2,187,582,078 31,645,312,150 
* This item represents the excess of assets over liabilities in the general fund as 

daily statement of the 


reported in the 

of $170,739,346 and the balance of increment resul 
of the gold dollar of $143,567,505 are included in the net balance. For the year 
aw silver seigniorage of $329,078,269 and gold increment of $139,904,732 are 


The percentage of government securities held by banks of 
the country on June 30, 1936, the report pointed out, was 
approximately 45% as compared with 48% a year earlier. 
The committee added that the banks and the Federal Re- 
serve System hold between 50% and 55% of the interest- 
bearing debt, including guaranteed obligations. 


- — 
—<—— 





Report of Municipal Securities Committee of I. B. A. 
Finds Progress in Refunding Plans—Possibility of 
New Municipal Bankruptcy Act in Next Congress— 
Decision Affecting Priority of Limited Tax Bonds 


Under the chairmanship of D. T. Richardson of Kelley, 
Richardson & Co., Inc., of Chicago, the Municipal Securi- 
ties Committee of the Investment Bankers Association 
stated in its report that, “considering the situations where 
refunding plans have been agreed to by interested parties 
and are now awaiting merely the mechanical operation of 
issuing and exchan new bonds, unusually good progress 
has been made. We believe it is safe to say that with the 
exception of a relatively few situations, the trouble is now 
behind us.” ‘“This,’’ says the report, ‘‘is evidenced by the 
rapid appreciation in prices in what are called ‘second’ or 
‘third’ grade municipal securities.” 

The report also said: 

Market—Since the fall of 1935 there has been, with but few recessions, 
a steady advance in prices of municipals, as clearly reflected by the marked 
lessening in income returns. Probably the sharpest advance in several years 
occurred during the three weeks following the election when many long- 
term issues made record advances, with long New York City 4s leading 
with an improvement of about 35-100s. Various syndicate accounts, old 
and new, were closed, and prices generally marked up. Low inventories 
together with a small visible supply of new issues and the belief that elec- 
tion results foreshadowed a continuation of low interest rates undoubtedly 
accounted for the advance. 

While the yield from municipals has lessened materially during the past 
few years, the reduction is not disproportionately large when compared 
with the substantial lowering of interest paid on savings banks deposits. 
The latter has been reduced about 50% over a somewhat similar period 
and, of course, is subject to Federal income tax levies. 

Volume—Sales of bonds by States and municipalities including those of 
our territories, possessions, and their political divisions totaled about 
$1,443,000,000 during the first 10 months of this year, as compared to 
approximately $1,645,000,000 during a like period in 1935. Of these 
amounts, permanent financing during the period in 1936 (about $986,- 
000,000) was larger than during the corresponding months of 1935 (about 
$932,000,000) while temporary loans were less in 1936 by about $255,700,000. 

The volume of new issues declined from November 1935 to June 1936. 
During this period, a large amount of refunding was completed, which, 
when added to the new issues, gave municipal dealers a fair chance to 
accumulate inventories. Beginning with July, when sales were at their low 
for the year, until the present time, the amount of new issues financing 
dropped off considerably ard the same can be said of refunding operations. 
The month of September was, however, an exception when sales of bonds 
for permanent financing totaled about $159,300,000, the largest amount 
during any single month since June 1934, when approximately $179,700,000 
were sold The RFO has continued to purchase bonds from the PWA and 
to sell them at more or less regular intervals. 


Regarding the Municipal Bankruptcy Act, the committee 
had the following to-say: 


Municipal Bankruptcy Act 


This Act, adopted May 24, 1934, to continue for two years, was extended 
last April to Jan. 1, 1940. It will be recalled that during the previous term 
of the United States Supreme Oourt, the provisions of this Act were held 
unconstitutional. The decision was on a case from Texas known as Ashton 
vs. Cameron County Water District No.1. Later a petition for a rehearing 
was filed with the Court and, on June 17th last, a stay was ordered until the 
petition for rehearing should be disposed of. The Court has since acted on 
the petition for rehearing and, by order entered on Oct. 12th last, it was 
denied. While this action of the Supreme Court brings to a conclusion the 
Municipal Bankruptcy Act in its present form it seems probable that a 
new bill will be presented during the early part of the coming session of 
Congress. 
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The committee also reported: 


Taz Limitation Legislation 


There are nine States at the present time where the power to tax real 
property is limited either by statute or constitutional provision and where 
such limitation applies both to debt service and operating costs for the State 
and its political subdivisions. While the character of the limitations varies 
greatly the States, broadly speaking, falling within the above category are 
the following: Alabama, Arkansas, Indiana, Michigan, Nevada, Ohio, 
Texas, Washington and West Virginia. 

The Municipal Securities Committee in past years has on several occasions 
voiced its disapproval of legislation which limited the power to tax, as such 
legislation might affect provisions for debt service. While there will be no 
difference of opinion among these understanding municipal credit as to the 
widsom of this position, a difficult question arises as to whether we should 
take any position regarding the application of tax limitation laws when debt 
service requirements are excepted. It may be well to consider this subject 
briefly, as it appears that the tax limitation thereby will be advanced 
aggressively in various States during the coming year. 

The public will have good reason to be tax conscious during the next few 
years and it will be a particularly opportune time for those favoring the tax 
limitation measure to advance their cause. 

The principal motives back of this movement are the following: 

1. To reduce the t tax burden on real estate. 
2. To reduce public expenditures and what is commonly viewed as 
governmental waste. 

A tax limit, if rigid enough, may of course result in a reduction or at least 
a restricted tax on real estate. It does not assure, however, that tne 
general tax burden will be reduced as experience generally has shown that 
other forms of tax must be levied to replace the reduced income from real 
pro y. 

be means of reduced public expenditures tax limitation laws have not 
proved themselves to be effective remedies. Itis desirable that this issue be 
dealt with constructively, and it is suggested therefore, that efforts be 
directed toward the preparation of an effective budget control bill which 
can be referred to as a model act or pattern, as one means of dealing with 
this problem in a more satisfactory way. 

It is especially desirable that constitutional amendments should not be 
made the basis for tax limitation legislation. It should be recognized that 
tax limitation is an experiment and any changes which experience might 


. prove desirable after such legislation is passed cannot, without undue delay, 


be expedited after constitutional changes have been made. It snould also 
be recognized that the practical effect of tax limits is not fully understood 
by the voting public, and they are likely to be misled because of the strong 
appeal of the idea of reducing taxes. Actually, the majority of voters will 
probably be harmed rather than benefited by such legislation, as it is of 
advantage primarily to holders of large blocks of real estate, improved and 
unimproved. 

At the recent election Colorado, Georgia, Minnesota and Oregon voted to 
reject tax limitation measures and Michigan voted against a provision to 
exempt real estate from taxes levied by the State or any local subdivision 
except to service debt already incurred. 
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Nevada adopted for the first time a 5% tax limit on levies by the State 
or local subsidivions, including debt charges. Washington voted to con- 
tinue the existing 40-mill tax limit for another two years. 

Arizona also had planned to present to the voters of the State a tax limi- 
tation proposal. It was, however, withdrawn, due your committee under- 
stands, to some irregularity in the petition and court action concerning it. 

The practical effect of a tax limitation was clearly illustrated when the 
City of Springfield, Onio, with a population of about 70,000, closed its 
schools indefinitely on Nov. 6 last. This action resulted from the failure 
of the people to vote a special 3-mill levy. According to reports, the teach- 
ers have not been paid salaries for October and, along with about 12,300 
pupils, were directed to take home their personal belongings. It is under- 
stood that the city has received its full share of State funds. Apparently 
these were inadequate and the additional levy rejected by the electorate 
Was necessary in order to continue operation of the school system. 


Priority of Limited Taz Bonds 


The Supreme Court of Texas on Oct. 28, 1936 handed down an opinion 
holding that the holders of successive issues of bonds of an independent 
school district in Texas are upon a parity with one another in respect to 
their claims against the revenues and taxing power of the district. 

The decision was rendered in the case of Bankers Life Co. vs. Brecken- 
ridge Independent School District et al. The Supreme Court reversed the 
holding of tne Intermediate Appellate Court. The scnool district in ques- 
tion had several issues of bonds outstanding, but, due to the tact that the 
valuation of its taxable property nad decreased to less than 50% of wnat it 
formerly was, the district was unable to raise, within its bond tax limit, 
sufficient funds to pay the interest and maturing principal of its bonded 
indebtedness. The statute authorizing the issuance of the bonds provided 
that at the time of issuing bonds the district was required to make provision 
for a levy of taxes of sufficient amount to pay the interest of the proposed 
bonds and to provide a sinking fund sufficient to pay the principal at ma- 
turity. The holder of an earlier issue of bonds sued the district, claiming 
that the effect of such a provision of tne statute was to appropriate the bond 
taxing power of the district to such an extent as to give each issue of bonds 
a priority or superior claim over any later issue. The Court of Civil Ap- 
peals at Eastland, Texas, sustained the plaintiff's position in tnis respect. 

The Supreme Court of Texas, however, reversed the Eastland Court and 
held the clause in the statute above referred to ‘‘was intended to apply to 
all bonds as a class, and was not intended to apply so as to give preference to 
bonds in the order of their issuance. This must be true, because such 
statute clearly contemplates that as to all issues of bonds the district must 
provide for the levy and collection of a tax annually of sufficient amount to 
service them. In this connection, the statute applies with equal force, 
and with absolute impartiality, to all bond issues, regardless of the order in 
Which they transpire as to time.’’ 

This decision is of far-reaching consequences in Texas, in view of the 
fact that the clause referred to is practically identical with clauses in the 
constitution and statutes of Texas relating to cities, counties and other 
political subdivisions in Texas. ‘The effect of the decision appears to be 
that successive issues of bonds of a political subdivision are upon a parity 
with one another, and that no issue will have a preference over any other 
issue by the same political subdivision unless the statute specifically pro- 
vides for such a preference or priority. 

Had the Supreme Court of Texas upheld priorities in this case, it is 
likely that many Texas municipalities would have found it impossible to 


sell future issues. Your committee considers this decision of decided im- 
portance in its effect outside of Texas, as well as within that State. Hadit 
been unfavorable, it is probable that in many of our other States where the 
issuance of limited tax bonds is permitted, this same question of priority 
would have arisen, accompanied, as it naturally would be, by materially 
depreciated markets and developments ultimately requiring court determi- 
nation as to the exact status of the obligations. 


Court Actions with Respect to the Call of Bonds Prior to Maturity 


Missouri—It will be recalled that Attorney General McKittrick rendered 
an opinion in May, 1935, to the effect that the State Board of Fund Com- 
missioners was authorized to refund at any time most of the outstanding 
bonds of the State when of advantage to the State todoso. While Benjamin 
H. Charles, prominent municipal attorney, and other counsel held to the 
contrary, the position of the Attorney General left considerable confusion 
in the minds of investors with the result that sales of bonds by the State 
and its important subdivisions were directly affected. 

The matter was finally brought before the Supreme Court of the State by 
the State Board of Sinking Fund Commissioners in a friendly suit for the 
purpose of definitely and finally disposing of the question. The Mississippi 
Valley Group of our Association assisted other civic leaders in carrying this 
matter to the Supreme Court. The Court in a decision handed down as of 
Aug. 1 this year ruled that the bonds were not option bonds and could not 
be refunded prior to maturity except by agreement. The Court also held 
that since the bonds are not due and there is no agreement that they may be 
refunded, the Board of Fund Commissioners is without authority to refund 
them. 

North Dakota—The State of North Dakota acting through its Industrial 
Commission issued a call for payment of its Series A, B, and C bonds. The 
original contract of sale of these bonds to the underwriters expressly pro- 
vided that the bonds would not be optional. The question of the optional 
privilege was raised at the time the bonds were issued and the matter was 
gone into thoroughly by the attorneys, Wood & Oakley, and the Attorney 
General at Bismarck. The Minnesota Group of our Association has followed 
this situation very carefully and is cooperating with other interested parties 
in having the matter carried through the courts to its ultimate conclusion. 
Suit was instituted by a fraternal order, soliciting relief from the attempt 
to redeem these bonds, which action is permitted by the North Dakota 
statutes. If the attempt to secure relief through the State courts fails, it 
is expected that the action will then be transferred to the United States 
courts on constitutional grounds. 


Homestead Exemptions 


The increase in homestead exemptions is clearly apparent. The effect, 
however, of removing taxable property from the assessment rolls on a 
sizeable scale does not seem to be quite so evident—that is, to many 
voters. Theoretically, these exemptions are beneficial to home owners, 
particularly the smaller ones. As a practical matter, however, it is question- 
able if home owners are, in the end, as well off as they would have been 
had the removal from the tax rolls not been made. Obviously, funds must 
be raised for debt service, maintenance and operations. If the base for 
taxation is not broadened, then rates of existing tax impositions necessarily 
have to be increased. Where this is not done, new avenues of taxation 
must be found. The actual value of the supposed benefit is likely to be 
promptly offset and where new revenue producing mediums must be 
created the total costs in one form or another may soon heavily outweigh 
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the benefit. This was concisely expressed in our comments on tax limita- 
tions. It is restated here more fully for the purpose of emphasis. 

North Carolina—On Nov. 3rd last, the voters of this State approved 
among other constitutional amendments a homestead tax exemption of not 
exceeding $1,000. It is reported that the Legislature will be asked to 
approve exemptions of but $300 at this time, thusZequalizing the exempton 
for personal property. Along with this amendment was one providing for 
classification of property for taxation. It is claimed by advocates of this 
amendment that the classification will result in substantial revenues from 
intangibles. Another amendment was passed providing for an increase in 
the limitation for income taxes of from 6 to 10%. The above would seem 
to indicate prompt preparation for increasing existing forms of taxation as 
homestead exemptions are created. a 

Utah—At the general election November last, the voters of this State 
approved, by a small majority of about 3,000, an amendment to their con- 
stitution making it permissable for the State Legislature to“ .. . 
provide for the exemption from taxation of homes, homesteads and perso 
property, not to exceed $2,000 in value for homes and homesteads, and $300 
for personal property. Property not to exceed $3,000 in value, owned by 
disabled persons who served in any war in the military service of the United 
States or of the State of Utah, and by the unmarried widows and minor 
orphans of such persons may be exempted as the Legislature may provide.”’ 

The “Bond Buyer’’ reports findings of the State Tax Commission of 
Oklahoma who compiled for the use of the State Legislature in their con- 
sideration of homestead exemptions and limits of such exemptions figures 
reflecting losses in revenues to cities, towns, counties, and school districts 
in the State at varying scales of exemptions. 

With an exemption of $500 the figures are reported to show an estimated 
loss in revenues of about $1,494,000; with an exemption of $2,000 the 
estimated loss is placed at approximately $3,253,000, and with complete 
exemption of homesteads, regardless of value, a revenue shrinkage of about 
$3,947,000 is estimated. The dividends are: 


$500, $2,000 Complete 

Revenue Loss to-—— Exemption Exemption Exemption 
ee ee $146,690 $300,675 $369,853 
SL. wpdhdbustoe ddinbadvaud 537 ,328 1,190,189 1 ,443 ,630 
ST ID, in cnn mammaire ae 810,375 1,762,043 2,133 ,486 


Complete exemption would seem to be extreme, yet it is interesting to 
note from the above the relatively small difference between the estimated 
revenue loss resulting from the $2,000 exemption and that resulting from 
complete exemption. While $500, $1,000, or $2,000 levels of homestead 
exemptions may not on the surface appear large, it is evident that in 
Oklahoma at least they bear a substantial relationship to full exemption. 


Rural Resettlement and Retirement of Sub-Marginal Lands 


The removal of lands from tax rolls as a result of certain governmental! 
programs is becoming of increasing concern to those interested in municipal 
securities. The subject was referred to in our report of October 1935 under 
the above heading. In view of its importance your committee feels it 
advisable to again call attention to it and to reiterate that it appears 
equitable that an acquiring governmental body make adequate provision 
for a corresponding proportion of the outstanding indebtedness of the 
political subdivision affected. 

Where property acquisitions of this type are effected on a sizeable scale, 
the burden of additional taxation upon the remaining property owners 
may in many instances be too heavy for them to bear unless relieved by 
offsetting provisions for a proportionate part of the outstanding indebted- 
ness. This, along with tax limitations and homestead exemptions, pre- 
viously referred to, deserves close observation and study on the part of all 
interested parties, taxpayers as well as bondholders. 


Special Assessment Bonds 


Our committee, with the assistance of Arthur G. Davis, Field Secretary 
of our Association, has attempted to tabulate the laws of the various States 
relative to the issuance of special assessment bonds. The laws of our 
States vary and we are attempting to compile a manual which will show the 
States where special assessment bonds can be deducted from the gross debt 
in determining the net indebtedness of a municipality. In some of our 
States special assessment bonds are payable from special taxes levied against 
abutting property owners, whereas in other States they are primarily 
payable from a special tax, but in such cases where this tax proves to be 
insufficient they automatically become a. general obligation of the entire 
municipality It is this differgnce in the law which has been confusing to 
municipal dealers, and we hope that we will have compete data on all of 
the States at an early date, in which case the information will be published 
in “Investment Banking.”’ 

Respectfully submitted, 


MUNICIPAL SECURITIES COMMITTEE 
D. T. Richardson, Chairman 
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Report of Real[Estate Securities Committee of I. B. A.— 
Prospects in Real Estate Field Most Promising Since 
Depression—Comments on Federal Lending Activity 


Viewing the general situation, the report of the Real 
Estate Securities Committee of the Investment Bankers 
Association states that the most important observation of the 
Committee since its report of last May “is a marked improve- 
ment in the general real estate situation.’”’ ‘‘ Prospects for the 
year 1937, moreover,’’ says the Committee, “‘appear to be the 
most promising since the depression period. Particularly 
is the outlook bright for residential properties. A number of 
factors account for this. With improved business con- 
ditions, larger incomes and more employment are in evidence. 
Where families doubled up during the depression, they are 
now tending to spread into a greater number of housing 
units. This trend, somewhat augmented by an acceleration 
of the marriage rate, is rapidly absorbing available homes in 
desirable districts and is actively stimulating the building of 
new homes.” The report goes on to say: 

During tne past few years many buildings have been demolished without 


_ being replaced, During tnis period our population has steadily increased. A 


housing shortage, at least in respect to the better locations, would be a 
logical result of these various developments. An actual shortage, of course, 
would bring about an increase in rents, improve collections and make it 
unnecessary for landlords to give concessions to their tenants. This more 
favorable outlook for improvement in real estate income should likewise 
induce funds for conservative mortgage loans at reasonable rates. 

Home building this year is far ahead of the results of the past few years 
and during 1937 should continue at a rate 50% greater than in 1936. It has 
been estimated that approximately 200,000 new nomes will have been built 
in 1936, so tnat a total of 300,000 units for 1937 might well be reacned. Even 
this figure is far snort of the normal of new nome construction, which has 
been placed at 500,000 units annually. 


Increase in Building Activity 
The following building construction figures, obtained from the United 
States Department of Labor, Bureau of Labor Statistics, indicate the 
general improvement which nas taken place in building activity nationally 
for the first eight montns of this year. 
ESTIMATED COST OF BUILDING CONSTRUCTION 
(United States Department of Labor, Bureau of Labor Statistics) 





























8 Months Ended Aug. 31 1936 1935 % Inc. 
BT Ds 6 coche baéecsudecadeaeands $61,283,000 $39,909 ,000 53.5 
PEGE BEES. ccc a o odes ebsecncctue 263 ,422 ,000 149,594,000 76.1 
East North Central ........«<ceccccce= 180,233,000 82,783,000 117.7 
., BF ., oe | Ay ae 40,023,000 29,643,000 34.9 
EE SR, 2. occa aim asdnpaneeines Oeitnasil 104,013,000 75,970,000 37.0 
East South Central... ................- 29,879,000 14,042,000 112.9 
West South Central.......-..........- ,069, 31,723,000 89.3 
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Tne above figures indicate that building construction for the first eight 
months of the year show the greatest recovery in the east north central and 
the east south central portions of the country, with the least apparent 
improvement in the west north central, south Atlantic and New England 


regions. 
Undersupply of Dwellings Affecting Rents 


Tne National Association of Real Estate Boards has recently released 
its 27th Annual Survey of the real estate market, covering 252 cities, in 
which report was included the following comment: 

*“*‘An under-supply of single-family dw is shown in 76% of the cities 
reporting, as compared with 66% so report six months ago. Only 1% 
show an over-supply. 

4 under-supply of apartments is reported in 45% of the cities, as 
against 43% of the cities six months ago. Only 4% show an over-supply. 

‘‘Rents are reported higher than last year for apartment space in % 
of the cities, and for single-family dwellings in 91% of the cities. Only 1 
of the cities show lower rents. 

“The most typical advance in rents reported is 10%. This is true both 
for detached houses and for apartments. Rents for eee samaly dwellings 
in representative cities are now at least 88% of their 1926 level. But apart- 
ment rents are still at only approximately 58 > of that level.”’ 


Office and Business Space Still Plentiful 


While the outlook is splendid for residential property, office and business 
space is still in over-supply in most large cities, according to this survey. 
Office space continues to lag behind business space both in demand and in 
rental recovery. For both business and office space, outlying sections of 
cities show far less space absorption than does downtown property. Oentral 
office properties show rents higher than last year in only 28% of tne cities, 
but it is indicated that the depression low was passed for this type of 
structure a year ago and rates were lower in only 1% of the cities at the time 
of this report. 

Rents for outlying business properties are reported higher than a year 
ago in 40% of the cities as against 27% six months ago. Rents for outlying 
office structures are higher in 18% of the cities as against 13% so reporting 
six months ago. In only 2% of the cities are outlying business property 
rents lower, andin only % of 1% are outlying office property rents reported 
lower. Thus the trend for this classification of property, while less marked 
than in the case of residential real estate, is definitely upward. 


Real Estate Prices Improving 


Real estate as a general equity is selling for higher prices than a year ago 
in 77% of the cities of the country, while only 1% show a price level lower 
than last year. 

Reflecting the improvement to date and anticipating furtner recovery, 
prices of real estate securities have scored substantial gains from the low 
levels reached during the depression in practically all markets. According to 
an index of 250 eastern, mid-western and Pacific Coast issues, an average 
price of $211 per $1,000 bond as of Dec. 31, 1933, reached $433 at the end of 
September, 1936. Eastern issues advanced to $452, mid-western to $330, 
and Pacific Coast issues to $602. Theatre issues are the price leaders of this 
index, advancing to $549; office buildings at $482 are next, followed by 
hotel issues at $447. Apartment hotel issues at $277 are the laggards. 


Real Estate Financing 


While there nave been as yet, with minor exceptions, no public offerings 
of real estate bond issues since the improved trend in real estate conditions 
became evident, it is felt by various members of this Committee tnat there 
is a growing demand by institutions, trust funds and some individuals for 
prime first mortgage real estate bonds legal for the investment of savings 
banks and trust funds. The Committee feels that financing of larger real 
estate projects, in the future asin the past, willin all probability be accomp- 
lished by public offering of securities through investment bankers. 

As a matter of passing interest, a new method of real estate financing 
has come to our attention with the filing with the Securities and Exchange 
Commission of an issue by the 965 5th Avenue Corp. Called the amortizing 
investment plan, this method of financing building construction contem- 
plates the issuance of equity shares, redeemable at par through gradual 
amortization and accompanied by an additional surplus share to provide a 
continuing equity in the property. 


Federal Lending Activity 


We outlined in our last two reports the various measures taken by the 
Federal Government to rehabilitate our mortgage market and to stimulate a 
building activity. As we previously indicated, the activities of the Home 
Owners’ Loan Corporation, as far as new loans were concerned, are practi- 
cally completed. The importance of the Federal Housing Administration, 
on the other hand, is definitely increasing. As of Sept. 1, 1936, the FHA 
bad outstanding 102,744 insured mortgages in amount of $414,490,557. As 
of the same date there were outstanding 1,152,167 modernization loans 
totaling $425,276,357. ‘The insurance by the Government of financial 
institutions making modernization loans under Title I of the Present Act 
expires on April 1, 1937, and probably will not be extended. Title II of the 
Act, known as the insured mortgage system and having to do exclusively 
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Dec. 12, 1936 
with buying, building and financing residential property, continues in full 
guarantee 


force, although the government feature will expire on July 1, 
1937. Since the effect of the Act, however, will be largely lost if Govern- 
ment insurance is removed, it is believed that the government guarantee 
will probably be extended by Congress. This Committee feels that while the 
FHA has served a useful purpose in stimulating mortgage lending activities, 
nevertheless with substantial private funds available, the Government 
should permit the guarantee feature to expire on new mortgages after 
July 1, 1987. 
Reorganizations—Federal Survey 


A great deal of progress has been made during the past year in reor- 
ganizing defaulted real estate situations. Foreclosures were considerably 
less numerous in the real estate field this year than in 1935. Accoraing to 
the Federal Home Loan Bank Board, the number of urban real estate 
foreclosures during thejfirst§halfiof tnis year was approximately 25% less 
than in the same period last year. 

The report of the SEC on its study and investigation of the work, activities, 
personnel and functions of protective and reorganization committees for the 
holders of real estate bonds has in it many items of interest. According to 
the Commission and based on the facts disclosed as to those protective 
committees investigated by it, there is need for a complete change in the 
systems heretofore employed. The Commission indicates some major 
problems to which it feels corrective legislation should be directed. In ite 
summary of the report the Commission states that the elimination from the 
reorganization system of both the dominant and the minority groups who 
in many instances misused their power is the necessary objective in the 
interest of security holders. Since an ideal system of this nature cannot be 
attained, the SEO hopes to perfect a system of adequate checks and balances 
which will minimize the opportunity for exploitation. When its report on 
reorganizations is completed, this Committee should, we believe, in co. 
operation with committees on other types of securities, give full consider 
ation to the scope and character of any necessary controls and the machinery- 


to effect them, 
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Report of Public Service Securities Committee of 
I. B. A. Suggests Commission Be Named to Study 
Issues Affecting Power Industry with View to 
Legislation Enabling Its Rational Development 


In its report to the annual convention of the Investment 
Bankers Association, its Public Service Securities Commis- 
sion made the statement that “‘the Government has entered 
the electric field in ways that many believe to be not only 
unfair but unconstitutional, and those who are injured are 
trying to test this issue.” The move “by many municipali- 
ties and districts to compete with existing local services’”’ was 
also referred to in the report, and the suggestion was made 
by the committee that a commission be named “to study 
the entire problem from the broad point of view of all the 
issues involved, to the end of Po. evens | legislation that may 
open the way to a rational development of the industry.” 

he committee states that it “believes that the power ques- 
tion is an economic and social problem the wise solution of 
which will be the ultimate cure for most of the difficulties 
—_ ba risen around it.” From the report we quote 
as follows: 


A committee such as ours is primarily concerned with the long-time 
questions, the permanent solutions. The record of market quotations of 
securities is interesting and is important, but sometimes it has too little 
bearing on or relation to real values. It was so before the last collapse in 
the stock market, when people lost patience to hold to fundamentals and 
were persuaded to think that a new era had dawned in which the multi- 
plication table was no longer true. Similar dangers now overhang the bond 
market. The need of the Government to sell its growing debt at low rates 
and to hold rates low has engendered an artificial situation that, accentuated 
by the uncertainties that confront business, has led to refunding operations 
at rates of return that reflect, not so much inherent values, as distortions 
produced by a highly unbalanced relation of accumulated funds seeking 
investment to a dearth of investment supply. 

The artificiality of the present situation in this respect has resulted in 
unduly high corporate bond prices and a speculative position of equities. 
The apparent existing stability of low rates, which largely determine se- 
curity quotations, may be seriously shaken at almost any time. This is 
not to question the certainty of coupon payments on low-yield bonds and 
of the meeting of promises at maturity, but it does hold a warning against 
too great reliance in a continuance of present market levels on a long list 
of the highest grade bonds. 

With these material savings in interest charges for the most part passed 
on to customers, the next period of refunding may easily result in adjust- 
ments not easy to make. Government excursions into the electric field 
have also depressed security values on electric light and power properties 
within the range of its activities, to levels lower than those to which their 
intrinsic merit entitles them. Thus we have the anomaly of securities on 
properties of comparable inherent merit unable to enjoy equality of market 
confidence and credit. All this is unhealthy in the extreme and needs 
correction. 

These market conditions are induced by transient conditions. They are 
subject to fluctuations and instabilities that are the produce of the varying 
fortunes of a warfare of attrition, as it may be called, of opposing forces. 
A cooperative purpose, and not a catch-as-catch-can warfare in this business, 
alone can produce dependable values, and the market stabilities that offer 
long-time protection to the investor. Without dependable values, he is 
but a speculator. 

Where does a dispassionate inquiry into this business, then, lead us? 
First, it would appear, to a consideration of the fundamental right of society 
with regard to it. This can only lead to the conclusion that it is the clear 
right of society to have such service as it wants. It is in the end a social 
question. Society may in the end prefer government ownership and eper- 
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ation, or private ownership and operation, or any combination of the two. 
But if we start from that premise, there is an immediate and unavoidable 
collary, i. e., that the public shall be fully and correctly advised so that it 
may make its final choice free from the influence of propaganda and special 
pleading, from whatever source they come. 

| But at once we are confronted with claim and counterclaim. If, however, 
the principle of a correctly informed public opinion, freed from special 
pleading and prejudiced points of view, is to be accepted—and how can 
it not be—then the analysis of these conflicting claims is unavoidable. 
Let us explore the subject further. 

| In the first place, then, the Government has entered the electric field 
in|ways that many believe to be not only unfair but unconstitutional, and 
those who are injured are trying to test this issue. They clearly have that 
right. The argument of the Government is that it is attacking grave evils 
in the business as privately conducted, and so is performing a needed emer- 
gency service, and in its view the ends sought justify the means adopted. 
But in its activities the Government, with its great influence upon public 
opinion, and therefore with a proportionate responsibility, is inculcating 
into the public mind an attitude toward the business as a whole that is not 
based upon a just presentation of the factors involved. It is because in the 
long run the public will decide the final issue that the just presentation of 
the case assumes such supreme importance. The people’s Government 
should be the first to sense the high moral obligation to its citizens in lead- 
ing, in giving and in insisting on, fully informative statements. 

The public should appreciate that the private companies are giving an 
abundance, a reliability and a standard of service that is unsurpassed else- 
where in the world; and be it not overlooked, at constantly reducing rates. 

Average rates are now some 44% lower than in 1913, while other costs 
of living are approximately the same percentage higher. The cost of elec- 
tricity is now probably less than 1% of the family budget of living expenses 
of the average industrial worker. Building up a $12,000,000,000 investment 
in this service, without assistance at any point from the Government, is 
not only a great accomplishment, but has been of inestimable value to the 
country. The ‘‘London Economist” in a recent issue, speaking of electric 
service, said: ‘Technically, the American industry leads the world."’ It 
is inconceivable that this job could have been done without the abuses 
creeping in. 

Government itself is not only not immune to the disease of abuse, but is 
particularly susceptible to it. So the kettle and the pot should not call 
each other names. To curb these evils, State regulatory commissions were 
created, with wide powers, and under their jurisdiction there has been 
mcuh gained for the public interest. Abuses remain, but there is good rea- 
son for belief that they can be progressively eliminated by a continuance 
and a strengthening of commission regulation. Yet the Government 
starts with the premise, which the public is taught to believe, that State 
commission regulation has broken down. 

But the dispassionate point of view will recognize the fact that private 
effort and private money assumed and ran all the risks of a new and evolv- 
ing business, and, unaided, raised the business to its present level of effi- 
ciency, standards and service. ‘This could only have been accomplished 
by the progressive development of the most available and profitable mar- 
kets, otherwise it would have failed. But as the technical art advanced, 
it was soon learned that quantity production at lowering rates and decreas- 
ing margins of profit per unit of output, and that extending areas of co- 
ordination and distribution, were the ways best both to serve the public and 
security holders. Barring abuses, such an evolution merits the pride of 
everyone, and not mere criticism. 

It was easy at this stage, after the travail and the magnificent accom- 
plishment of private effort, for the Government to step in and point out 
abuses, inveigh against unduly high rates, involved corporate and financial 
structures, and to bring anathema down on tne shoulders of the entire indus- 
try. That was presenting only one side of tne picture to the public. All 
this, however, has served at least one useful purpose. It nas put utility 
operations on the defensive, has stimulated, though it did not originate, 
the efforts to correct existing abuses, to improve service and to lower costs. 
The Government misleadingly gives the impression that it alone nas con- 
ceived ideas, which nad in fact been the guiding thougnts in the progressive 
minds in the industry for years. If all this were better understood, the 
public thought would be clearer and less partisan. 

It might parenthetically be stated nere that this committee nas persist- 
ently in past years advocated the elimination of abuses; simplicity of finan- 
cial and corporate structures; giving increased authority to State commis- 
sions to cure abuses; has voiced its opposition to many holding company 
practices; and has held that the public should be well and honestly served. 
It cannot now be accused of approaching the subject in any more partisan 
spirit. ‘Though there is much concentration of power in a few hands, this 
committee feels that it is no remedy merely to transfer concentration of 
authority to Washington. The remedy surely lies in a regulation that will 
both curb existing evils and open the doors to sound economic advance. 
And it does feel that facts should be made known and the public accurately 
informed. The Government and the private operators have an equal 
responsibility in this respect. 

Let us pursue our inquiry, our search for fair statement. 

Tne Government would have the public believe that private interests 
were stealing the water powers, whicn were the heritage of the people. The 
facts would, however, seem to be that before the passage of tne Water Power 
Act each development on a navigable stream (wnere the Government has 
jurisdiction) was made under an Act passed in each individual case by the 
Congress, and after the passage of the Water Power Act in 1916 50-year 
leases only could be made, the plants to be recoverable by the Government 
at cost (as passed on by the Government) less depreciation. Tnis does not 
leave much room for theft. The public should know these things. 

The Government now passes the Tennessee Valley Authority Act, in- 
augurating, by words of its own, a power policy of the Government. There 
would be a yardstick and a curb to tne private interests. It sounded well 
and got the public ear. But tne only authority of the Federal Government 
to develop power was believed to be incidental to its authority over navi- 
gable streams. So stress was laid on the improvement to navigation. 
True, navigation would be improved, but was there navigation to justify 
the great expenditures to secureit? Consider the Tennessee River. From 
Knoxville it flows southwest by Chattanooga into northern Alabama, and 
then, after turning westward in that State, flows almost north to the Ohio 
River, near Paducah, Kentucky. The water route from Knoxville to 
Pittsburgh is some 1,618 miles; by rail via Cincinnati, some 618 miles— 
at least 1,000 miles shorter. By river from Knoxville to New Orleans is 
some 1,992 miles; by rail, 600 miles—at least 1,400 miles shorter. From 
Knoxville to St. Louis, 925 miles by river, against 540 by rail. 

Will long-haul freights take the tortuous and long water routes rather 
than the far shorter and quicker rail routes, at 1 cent per ton mile? By no 
means, What is left? Some local freights, which in no way can justify 
the great expenditures being allocated to navigation in order that power 
costs may appear low. There, are, of course, justifiable expenditures for 
flood control. But the money spent for navigation and flood control dis- 


appears in general government expenditures and the taxpayers unknowingly 
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put up the losses. The result is that power development is the real and not 
tne incidental objective, and that government power is heavily government 
subsidized. This merely has the effect of shifting actual and proper power 
charges to general taxation. The public must pay them, though it does not 
see the large part of them, and so is misinformed. 

What about the yardstick? Tne public accepts the idea as a verity. 
But it is no such thing. How can there be when the Government does not 
include interest during construction as a cost of construction; when it ob- 
tains rebates on freights not available to others; wnen it franks all its liter- 
ature; when it includes no interest on costs in its operating expenses; when 
it pays almost no taxes; when its power investment is in part allocated to 
navigation? ‘These and other elements do not make it possible to have a 
36-inch yardstick, to say nothing of the fact that ifit had 36 inches of actual 
charges and costs, and comparable taxes, no two situations are alike, and 
on that score comparisons but mislead. How could they be alike, with no 
two stream-flow characteristics the same, with varying costs of fuel, with 
all sorts of varying conditions of operation? Consider New York City 
service, all underground at great cost, and another city with all its service 
overhead. Also, the TVA is supposed to set up an accounting method that 
is comparable to private costs, but it has never done so. In many ways 
it appears to have violated the laws of its own creation. Again, the public 
should know the facts. 

On the Columbia River in Washington are other great and expensive 
developments, Bonneville and Grand Coulee, There is no need to discuss 
these enormous expenditures in detail. But here is almost no need of ex- 
penditure for navigation. Government investigators have repeatedly 
pointed out that there will never be navigation of consequence on the river. 
Will Wenatchee use the 150-mile rail route to tidewater at Seattle, or the 
370-mile water route to tidewater at Portland? A report submitted by the 
Secretary of War in 1933 says that estimated navigation on the river from 
tide water to its confluence with the Snake River could not justify a gov- 
ernment contribution toward power development in addition to the lock 
costs in the four dams proposed, of over $5,000,000. The dam now being 
built at Bonneville, whose pond will extend back but 50 miles of the 180 
miles to the mouth of the Snake River, is given an estimated lock cost of 
some $3,000,000. Yet some $20,000,000 of the Bonneville costs nave 
apparently been allocated to navigation, though a railroad follows the river 
for the entire distance. and the estimate of possible river traffic is not likely 
to be realized. Nor are there damaging floods on the river, for through- 
out its course on leaving Canada it flows between steep banks and an un- 
populated country. A greatirrigation project is tne argument for the Grand 
Coulee development, at immense cost, over Many years to come. And 
this work is probably the death knell of a great salmon industry on the river. 
Also, these power projects were started without any knowledge of where 
the outputs would be sold, at what price, or whether or not they would be 
self-supporting, despite the recommendations of the above-mentioned re- 
port that no construction should be undertaken until contracts were exe- 
cuted for the sale of power to assure repayment of annual expense and re- 
payment of the investment. This is a great menace to orderly procedure, 
and the due safeguarding of existing investment, whether private or mu- 
nicipal. In the one case of the Boulder Dam, conceived and begun under 
previous administrations, was the output contracted for before work of 
construction was begun. This great enterprise is a conspicuous example of 
perfect conception and execution. If ever an enterprise did, this one hits 
on all cylinders. Surely the public is not fully informed, 

The public mind is also greatly confused in the matter of litigation. The 
impression it is receiving is that the utilities are deliberately trying to 
hamper and delay by clever legal processes, tne effort of the Government to 
perform a needed public service. This, however, is very far from the fact. 
In this country anyone injured by a legislative enactment can bring his 
grievance before the courts for adjudication. Several recent Congressional 
acts have not only done injury, but are believed to be unconstitutional. 
Respect for law and the orderly processes of a democratic government 
should make the Government the first to desire the prompt settlement of 
such issues. Yet the reverse has been the governmental policy. It has 
been rather to prevent issues from coming to trial by all the ingenuities at 
its disposal, and then to have tried a hand-picked case ofits own, Thisis 
a harsh charge, but the facts justify it. 

The result of this attitude is to proceed with the claimed unconstitutional 
law, getting forward with both physical construction and administrative 
detail, so that much is entrenched and made reality whether or not. Re- 
cently some fifty separate suits were brought under the Holding Company 
Act in the District of Columbia and elsewhere. The Attorney General of 
the United States complained of the number and the consequent clogging 
of the docket, yet when it was proposed to consolidate these suits into three 
or four at one time, he evaded the issue. Later, when 19 companies joined 
to bring suit against the TVA, the companies were accused of ‘‘ganging up”’ 
against the Government. All this is not to prejudice any issue, but to 
point out the method that confuses the public and keeps business dis- 
traugnt and uncertain. It does not somehow spell responsible government. 
The public should not be misled. 

Much nas been made of the British Grid and of what this country could 
learn from this and other national approaches to the subject in Europe, 
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The public in consequence compares nation with nation. That, however, 
is a misleading comparison. The national problem of England involves an 
area but little larger than New York State. Italy is not as large as Cali- 
fornia. Sweden is scarcely larger. Belgium is not as large as Massachu- 
setts and Connecticut. Germany is only one-fifth larger than California. 
France is very little larger than Germany. Either is much smaller than Texas, 
Thus what is a national problem with these countries is but a localized 
regional problem with us. It was the advance in interconnection and 
standardization in this country tnat led to British study of our methods, 
and their Grid is the answer. But in this country there already exist grids 
on extensive scales. New York, California and New England are in effect 
grids today; also the eastern Pennsylvania and New Jersey and Maryland 
areas, the interconnection of the Southern States, the great network from 
Chicago to West Virginia. There is, of course, much to learn from Con- 
tinental adaptations of what has in so many directions long been practiced 
here, but the public should realize that American practices have set the 
standards and promoted the vision of our foreign friends, Ours is a prob- 
lem different and special to ourselves. 

The public should understand that there is nothing new in these national 
pictures of today. It is right and proper tnat the Government should 


study the national problem, so that the future may unfold in a proper and. 


orderly fashion, but what private enterprise has done and is doing should be 
given its meed of praise and protection. Tne public easily draws the con- 
clusion that the question is merely one of putting cheap kilowatt hours on 
the switchboard of some government nydro plant, whereas the unadorned 
fact is that it is only then that the largest expense and the technical diffi- 
culties of the business begin. Tne investment in power plant capacity is 
less than the further cost of getting the switchboard kilowatt hour to the 
consumer, and the operating costs of production versus distribution are 
ridiculously smaller. The technical difficulties of paralleling and syn- 
chnronizing different supplies of power over wide areas at one time seemed 
almost too great to overcome, Yet all this has already been accomplished 
for considerable areas, It is as yet by no means either technically or é6co~- 
nomically certain that even an approximation of a national grid (in our 
sense of the term national) is justifiable. Such studies nave been made 
in the past. Connections already exist from Boston to Buffalo, from 
North Carolina to Mississippi, from Virginia to Pittsburgn and Chicago 
and beyond, from the State of Washington to Yuma, Arizona. In some 
cases load-dispatching authorities nave been set up by joint agreements in 
far-reaching manner. ‘True, some connections are little more than physi- 
cally that, but many have real capacities for interchange of current. 

It must not be assumed that these interconnections are ideal. Some are 
very effective, some less so. It should in any event be kept in mind that 
current is never transmitted these long distances. It is rather a short dis- 
tance that the particular kwh. travels, but by its short journey it releases 
otner kwh.’s for further short journeys, so that very extended regions are 
relayed and secured in their services. This conception of long distance 
transmission is important. So Niagara Falls has helped out Boston; Wilson 
Dam, a North Carolina drought. But nothing is clearer than that inti- 
macy of coordination is the goal to be sought, and the non-dependence of 
important consuming centers on a single source of supply. There is much 
misconception about the long distance transmission line. The public is 
led to think that current can now be transmitted anywhere, any distance. 
But it is an increasing problem as to what extent this is either economically 
possible or operatively dependable and helpful. Long distance transmission 
of the actual kwh. may easily be overdone in the effort to reach an imaginary 


These problems have been studied and restudied before the Government 
interested itself at all in the problem, 

Some years ago many of the companies in up-State New York joined in a 
State-wide study by independent engineers of the water power resources of 
the State, of the best method of their use and the best location of steam relay, 
and their connection with the State’s markets, under instructions that no 
company interests or territorial areas served by them were to be considered 
as limiting the generality of the study. ‘The work proved to be rather 
abortive, but there was nevertheless the vision and the effort made, 
Though the Government can give great aid in these directions, there is the 
danger that the over-centralized point of view ignores what has already 
been accomplished and instead of building on that, disrupts present ac- 
complishments and sets back present gains. This danger is clearly shown 
in the recent suggestions for dividing the country into power districts 
whose boundaries disrupt existing systems to nobody's gain, and give but 
little heed to State jurisdiction in important cases. 

Basil Manly, Vice-Chairman of the Federal Power Commission, in a 
paper written for the World Power Conference, recently held in Washing- 
ton, under the title *“‘Regional Coordination and Integration of Electric 
Utilities: the Federal Point of View," has discussed these questions with 
foresight and ability. It is a definite contribution to the whole question 
at issue. George N. Tidd, President of the American Gas & Electric Sys- 
tem, and F. L. Carlisle, Cnairman of the Consolidated Edison Co. of New 
York and the Niagara Hudson System, have also made valuable contribu- 
tions to the discussion. 

A quotation or two from Mr. Manly's paper is wortn while. He says: 

‘*Engineering studies and practical experience alike have demonstrated 
that per interconnection and coordination of power facilities releases 
ca ty to meet these growing loads and at the same time lowers the cost 
of energy to the distributing system.” 

Also: 

“Any consideration of the coordination of generating and transmission 
facilities in such regions necessarily involves the relations of Federal, 
municipal and privately-owned utilities and the esta t of a basis 
upon which they may cooperate for their common benefit and for the ad- 
vancement of the public welfare.”’ 


And again: 

‘*Electric energy is something more than a commodity; it is the very 
life-blood of an industrial nation, which must flow abundantly and without 
interruption if the nation’s strength and well-being are to be preserved.” 


Speaking of ‘‘Coordination”’ he says: 

‘‘This would involve, among others, arrangements for taking power at 
all times from the cheapest generating sources, joint use of transmission 
lines, a common load patcher service, and a od for determining 
and distribu the credits and debits arising from coordinated operation; 
all with the object of obtaining the same economies that would accrue if 
the companies were under the same management.”’ 

‘‘Coordination, on the other hand, is a process which may be applied to 
all classes of utilities—Federal, State, municipal and private—as a means 
of harmonizing their operations and sec a large part of the economies 
and other benefits that may be obtained by an integrated system." 


In conclusion, he says: 





‘“‘Without weighing the advantages and disadvantages of the various 
plans that have suggested, the writer would s t the advisabilit 
of avoiding commitment to any particular scheme. ach region in whi 


a major Federal project is located has its peculiar problems and must be 


dealt with accordingly.’ 

This brings us to one of the most unhappy tendencies of the present anti- 
utility activities. Reference is made to the move by many municipalities 
and districts to compete with existing local services Quite apart from any 
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unfairness to legally established business, great as that is, the move is 
against all the principles of sound economics as established by time and 
recognized by all who give any thought to the subject. This tendency the 
national Government has stimulated, both by its general attitude and its 
own operations, and by its loans and grants of Federal funds for purely 
local enterprises. The attitude is, in these advances, that the Government 
is solely concerned with whether or not a project can be judged to be self- 
liquidating, entirely ignoring any question of justice, decency, or fair play. 
By such competitive enterprises, all that is accomplished is to multiply 
jurisdictions and authorities, to increase the capital costs of service, to 
complicate the problems of practical operation, to make uniformity and 
reliability of service more difficult. All this is a tendency against the best 
interests of the consumer. Some 250 of such competing projects have been 
approved by the PWA, though not all are as yet operative. Yet the 
Government demands, through Act of Congress, that corporate structures be 
simplified, in cases prohibited, that confusions be eliminated. Surely, the 
public cannot winnow all the wheat from the chaff in this confusion of 
policies and violations of sound economics. 

There is no need to extend this discussion. It is apparent that the public 
is neither adequately nor correctly informed with regard to this great 
industry. This committee believes that the public must ultimately decide 
how it wishes to be served, and for that reason it believes it to be of para- 
mount importance that it should be fully and correctly informed, and that 
the moral obligation lies on Government authorities to lead in this direction. 
Misinformation from any quarter should be held to accountability for a 
breach of this trust. Otherwise personal aims and not an informed public 
will, are in control. 

This committee believes that the power question is an economic and 
social problem, the wise solution of which will be the ultimate cure for 
most of the difficulties that have arisen around it. The Holding Company 
Bill, the practices of the PWA, the setting up of the Federal Power Com- 
mission, the experiments with Government power developments, with 
farm service, the imposition of tax burdens, all represent the opportunist, 
experimental, and in no smali way the punitive method of attacking the 
problem. While such course may muddle a way through, the final result 
will bear little relation to the essential questions, scientific, economic, 
social, that are involved. But the root solution is now needed. Until this 
can be measurably achieved, billions of investment in the industry are in 
uncertain position, and the investment market must remain disturbed. 
At the same time the public demands that large systems shall not get out 
of hand, whether they be private or public. Wishful thinking must give 
way to realistic thinking. And abovecall, self-government, the wish of 
us all, cannot be a reality among uneducated citizens 

Is not the solution to shift the approach? Now it seems to be a conflict 
of hostile groups. The issue of such a contest gives might, rather than 
reason, thesupremacy. How can this problem, as a problem be approached? 
As time has passed it becomes apparent that the issue must have some sort 
of national solution, some sort of supervision or court of appeals that 
accomplishes extra State adjustments and accords, while not interfering 
with local State authorities and the peculiarities of purely local conditions 
and necessities of service. In other words, the problem needs solution from 
the point of view of constructive statesmanship. The issue is now being 
confused by the discussion of details, by an opposition of personalities and 
of mere hostilities. There have been many commissions appointed, that 
have accumulated a vast amount of valuable information, but suggestions 
made are conflicting and confused, though all contain expressions that get 
nowhere, of solicitation for cooperation and the rights of society. 

This committee proposes the appointment of still another commission, 
but this time one to study the entire problem from the broad point of view 
of all the issues involved, to the end of proposing legislation that may open 
the way to a rational development of the industry. What the public wants 
is abundant, reliable and cheap power; it wants its Government to retain 
control of economically justifiable hydro plants in the Federal jurisdiction; 
it wants no wasteful or duplicating investments: it wants public or private 
operations equally protected and regulated and comparably operated, so 
that it may wisely choose between them; it wants as customer to have 
current routed to it by the cheapest path and from the cheapest available 
source so that it may reap the savings inherent in any special combination of 
circumstances; it wants no speculative profits to any one but it wants both 
its investments safeguarded and the credit of operations such that new 
capital can be raised as needed; it wants the just rights of society safe- 
guarded; it wants a plan evolved that does not strain the constitutional 
from of government. Such a solution might involve the modification or 
repeal of existing laws; it might involve constitutional amendment; it 
might consolidate existing agencies or create new ones. It is a problem in 
statesmanship to test the ablest minds of the country, but it would be an 
honor to any one to be appointed to such a task, an honor and responsibility 
that could not be refused. Above all, it is a group and not an individual 
task. Suppose such a commission was made up of representatives of the 
Government, of the private interests, preferably in equal number, and of 
a third and essential group—a group of public-spirited citizens, recognized 
for their high standing, their community consciousness, their disinterested- 
ness, so that society as such could have equal place at the council table. 
Such a commission should make its own rules of procedure, appoint its own 
chairman, and have no door closed against its investigations. In the mean- 
time pause might be given in the field of operations, that the essential 
status quo might continue till the commission reported. This sounds time 
consuming, but in retrospect it would prove to have been a saving of both 
time and money. 

In any event, this committee believes that every urge should be given 
to the simplification of corporate and financial structures, and permission 
granted for corporate simplification to be effected, now rendered difficult or 
impossible by existing tax impositions and other impositions flowing from 
the Holding Company Act. Rates of service should continue to be sim- 
plified and progressively reduced; for the lowest possible rates consistent 
with maintaining integrity of property values and a fair return on legiti- 
wore invested capital is the lowest stone in the foundation of financial 
stability. 

It is but a patent observation that many of the failures and reorganiza- 
tions in the business are traceable to excessive funded debt. To over- 
borrow is to invite trouble. The sound conception that debt is something 
to be repaid has its just limitations in the long-time character of the utility 
services, with their inevitable slow turnover of capital, but sinking funds 
should be made use of to keep funded debt in bounds. For that reasons it 
would seem to be a sound principle that a sinking fund should be constantly 
whittling down the actual par amount of excessive debt. One theory is 
that the ratio of property to debt can be improved by the application of 
what is called the “improvement fund,” and while this is so in theory, in 
practice it is often far from being effective. It cannot compare with the 
aoones reduction of the face amount of debt as a method of practical effec- 

veness. 

It is apparent that the authority of the SEC to secure full statement 
of facts with regard to new security issues has worked much good. While 
full credit must be given for these gains, the costs of registration still seem 
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unduly high, and much of the elaboration of detail in the required public 
documents could perhaps be simplified to advantage. There seems also 
to be too great a tendency with this as with other Washington authorities 
yaw recognize both the sufficiency and the advantages of local adminis- 
trations. 

We note witn regret the increasing tendency to call for bids on utility 
corporation bond issues. This practice is unfortunate, as it neither aids 
the company nor serves the public interest. Its alleged object is, of course, 
to secure better prices for the company and to reduce both banker influence 
and profit. But the ill results should be noted, One of the greatest aids 
to successful operations is the advice and assistance of those wno have had 
long financial experience and wno understand investment markets, An 
individual operation should devote all its energies to ite own affairs, and 
when it must hire funds for its needs, it seeks tne advice and cooperation of 
those in the financial field who know its problems, who have assumed 
responsibility for placing its securities and who are jealous of its financial 
well-being. If securities are offered for public bidding, all tnis is lost; the 
company ceases to have friends—only acquaintances, ready to bet to their 
own advantage, who feel no sense of responsibility to the company and 
correspondingly give but meager service to investors. ‘Thus various offer- 
ings under the same mortgage may go to widely scattered nouses in Boston, 
New York, Chicago; to houses good, bad and indifferent; and no one in 
time of trouble feels the same sense of responsibility to a company with 
which its relations have been merely competitive. 

There is a saying that a workman is worthy of his hire. The margin of 
sligntly higher prices that a company may at times get for its goods by the 
bidding method is not only at best scarcely noticeable, on the average long- 
time cost of its money, but may, as a matter of fact, result in serious im- 
pairment of this average during adverse market conditions, when no bank- 
ing houses feel under obligation. Acquaintances are not ready to put 
themselves out to provide temporary funds in time of need. Friends are. 
Both the company and the investor are in the long run the losers, and it is 
surely to the gain of the investing public that it has tne confidence of care- 
ful negotiation of the terms of an offering, the benefit of banking judgment, 
and the assurance of a continuing interest and aid in time of trouble. 
There should, of course, be no contractual relation between company and 
banker, thougn the mutual relationship would naturally continue so long 
as service was satisfactory. This is a very different matter from putting 
up securities for award to the nighest bidder, wherever or whoever he may. 
be. The remedy is not to put an end to a wholesome relationship, but to 
see that it does not result in abuses. 

We are alive to the difficulties that confront the utility business, we 
are alive to its abuses, we seek only the treatment that is its due. The 
industry of electric generation and distribution is even yet in its infancy. 
The issue depends upon an informed public opinion, and we believe gain 
will come to all through the recommendations of such a commission as is 
herein suggested. 


PUBLIC SERVICE SECURITIES COMMITTEE, 


_ 
—_— 





Trowbridge Callaway Declares I. B. A. Best Ally of 
Better Business Bureaus in Protection of Public 
Against Unscrupulous Practitioner—Resolution of 


Association Urges Support of Members Be Given 
Bureaus 


At its annual convention in Augusta, Ga., on Dec. 5, the 
Investment Bankers Association of America adopted the fol- 
lowing resolution urging support by the members of the 
work of the Better Business Bureaus: 

Resolved, That the Investment Bankers Association of America recog- 
nizes the public value of the work done by Better Business Bureaus and 
other voluntary agencies throughout the country in cooperating with and 
assisting public officials in enforcing the laws against fraud in transac- 
tions in securities and urges upon each member of the Association the 
importance of giving proper support to the work of combatting securities 


fraud as carried on by such Bureaus and other voluntary agencies in their 
respective localities. 


Trowbridge Callaway, partner in Callaway, Fish & Co., 
New York, a past President of the Investment Bankers Asso- 
ciation and President of the Better Business Bureau of New 
York, issued a statement at the convention in which he said 
that “Better Business Bureaus in every important city of 
the United States, the local business, industrial, financial 
and newspaper interests that are supporting these and other 
voluntary fraud-fighting agencies, everyone interested in 
protection of the public against the unscrupulous prac- 
titioner of deception will be gratified to know that their best 
ally in the last 25 years, the Investment Bankers Associa- 


tion of America, has reaffirmed its sponsorship. Mr. Calla- 
way added: 

They will be elated to read the resolution adopted by the convention— 
but not surprised. Since the first Better Business Bureau was organized 
in New York City, in 1922, these organizations have had no better friend 
than the Investment Bankers Association of America. 

It was the efforts of the officers and members of this Association that 
resulted in the Martin Fraud Act in New York State. The statute was 
drafted by Paul V. Keyser, committee counsel for the Investment Bankers 
Association of America. In fact, throughout its 25 years the Association 
has fought for the fraud-prevention type of security-regulation legislation. 

It was the Martin Fraud Act that gave rise to the first Better Business: 
Bureau. The Investment Bankers Association of America, as sponsors of 
the measure, realized that a privately supported agency specialized in the 
detection and exposure of reprehensible practices, would be indispensable 
to the public authorities created under it. Such an ageney eould solicit 
the support of all legitimate business interests, act as a dlearing house 
for complaints, and establish contacts with the victims of shysters in 
every field. 

The Better Business Bureau of New York City, first of the many such 
organizations now operating throughout the country, was formed to serve 
this purpose. 

The press of the country has been one of the generous contributors to 
their work. Publications have subscribed liberally to their finances, but 
just as liberally through the public education they have carried in news 
and editorial columns. Too few readers realize that, further, the press 
has, almost universally, imposed a voluntary censorship on advertising 
ccpy, regardless of the loss of revenue entailed, in order to keep the crooks 
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from reaching the public through the medium of newspaper advertising. 
The Better Business Bureaus are glad that they have been able to recipro- 
cate for this assistance of the press by serving as investigators and sources 
of information on prospective advertisers. 


Almost all responsible business organizations have likewise supported 
the Bureaus, and among the most consistent friends have been such 
organizations as the Investment Bankers Association of America and the 
New York Stock Exchange. 


Members of these organizations helped finance the New York Bureau 
from its inception. Association members in other cities and other stock 
exchanges have likewise supported their local fraud-fighting agencies, finan- 


cially, through cooperation, and by personal services as officers, directors 
or advisers, 


The Investment Bankers Association’s interest in voluntary fraud-fighting 
agencies antedates actual formation of the first Better Business Bureau, 
of course. In fact, the late George W. Hodges of New York, President of 
the Association in 1919-20, was one of those who actually initiated the 
movement that resulted in the New York Bureau being organized in 1922. 
He was later its President. Roy O. Osgood of Chicago furthered the cam- 
paign during his presidency in 1920-21, and the Bureau materialized 
during the administration of the late Howard F. Beebe of New York, 
President in 1921-22. John A. Prescott, President of the Association in 
1922-23, saw the new agency off to a flourishing start. Henry R. Hayes, 
President of the Association in 1927-28, is now Treasurer of the Better 
Business Bureau of New York City and Chairman of the Board of the 
affiliated organization, the National Conference on Prevention of Fraudulent 
Transactions in Securities. Paul V. Keyser, committee counsel for the 
Investment Bankers Association of America, represents the Association on 
the Executive Committee of the National Conference on Prevention of 
Fraudulent Transactions in Securities. 


Arthur G. Davis, an officer of the Association and the man who guides 
ite fraud fighting, was referred to yesterday by D. Leon Harp, President 
of the National Association of Securities Commissioners, as “the best- 
informed man on anti-fraud laws in the United States.” 


The advent of the Securities and Exchange Commission has increased 
the importance and need of the work done by the Bureaus and other 
voluntary fraud-fighting agencies in cooperation with the State and Federal 
regulatory agencies. 

James M. Landis, Chairman of the SEO, not long ago stated, in a 
letter, as follows: 

“The SEC appreciates the assistance rendered by the Better Business Bureau of 
New York City in the Commission's efforts to suppress fraudulent dealings in 
securities. We sincerely hope that there will be no curtailment of your activities in 
this respect and we look forward to the continuance of our effective cooperation.” 

Ernest Angell, Regional Administrator of the Commission in New York, 
said on Nov. 9, 1936, in part, as follows: 

“I am very glad to say to you that the Commission and particularly this regional 
office, find most helpful the active cooperation of your Bureau and its affiliated 
bodies, especially the prompt reference to the Federal and State enforcement officers 
of complaints of fraudulent security practices and transactions. The vigilant effort 
of these voluntary agencies are of genuine value and we should view with regret 
the diminution or abandonment of your work in this direction. 

‘*The instances in which the Bureau is able at times to effect incidental restitution 
to the victims of fraud is of distinct interest to us and these instances would appear 
to be in the aggregate a substantial contribution to remedial measures which the 
public bodies, by their very nature, cannot themselves undertake.” 

Only six weeks ago the New York Stock Exchange reaffirmed its interest 
in and appreciation of the cooperation it is getting from Better Business 
Bureaus. Charles R. Gay, President of the Exchange, in a letter to all 
members, said, among other things: 

‘*The record of the Better Business Bureau as an effective agency to combat fraud 
is outstanding and the use that has been made of its facilities by Securities Com- 
missioners and other public authorities is the best proof of its value. It deserves and 
should receive your support.” 

With this generous recognition of the services of the voluntary fraud- 
fighting agencies by both governmental and private organizations that are 
working to stamp out fraud in securities transactions, we have received a 
tremendous new encouragement. 

As a member of the Investment Bankers Association of America and an 
officer of one of the fraud-fighting agencies, I am particularly glad that 
the Investment Bankers Association of America, in a sense, has rededicated 
itself at this silver anniversary convention to one of the most important 
objectives in the minds of its members in 1912. Mr. Wood, in his address 
on Friday, emphasized this point. 

The preamble of the Investment Bankers Association constitution de- 
clares, among its vital duties, the following: 


ss . to afford protection against loss through negligent or aoe 4 
dealers, io ameaael the offerings of its members with greater safeguards. . 


- 
—_— 





Report of State Legislation Committee of I. B. A.— 
Importance of Consideration by Dealers of Appli- 
cability of Existing Law to New Type of Securities 
—State Legislative Action Affecting Securities 
Laws 

The State Legislation Committee of the Investment 

Bankers Association in its report to the annual convention 

“stresses the very great importance of all dealers in securities 

taking particular notice of any new type of securities which 

may be issued from time to time, according to changed con- 
ditions, or any innovations of practice and procedure, and 
that they very particularly consider the applicability of 
existing provisions of law to the issuance, sale or dealing in 
any such new type securities.”” The committee, headed by 

T. Weller Kimball, of Field, Glore & Co., Chicago, adds: 

Innovations in types of securities may, by their provisions, render 
inapplicable an exemption provision assumed to apply to the class of 
securities to which the new type may generally belong. To illustrate: 
In recent times there are being issued certain types of quasi-municipal 
securities and various styles and classes of revenue bonds which apparently 
were not contemplated when the exemption provision as to municipal 
securities was written into a number of the State securities laws. As a 
consequence, the one-time perfectly appropriate exemption may not now 
fit these new types of securities. 

It is proper, of course, to seek sound amendments to the laws, based on 
the new conditions, but such requires time and in the interim dealers should 
be particularly thoughtful in determining their position. 

“The resolution adopted at the recent convention of the 
National Association of Securities Commissioners, authoriz- 
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ing the appointment of a committee to study provisions of 
State securities Acts for the purpose of recommending uni- 
formity, was referred to in the report, and a resolution was 
adopted at the Augusta convention of the Investment Bank- 
ers Association authorizing the President of the latter to 
name a committee to cooperate in the matter. This resolu- 
tion is given in this issue under another head. From the 
report of the State Legislation Committee we quote: 


Nine State legislatures were in regular session during the year 1936, 
namely: Kentucky, Louisiana, Massachusetts, Mississippi, New Jersey, 
New York, Rhode Island, South Carolina and Virginia. Bills for amend- 
ment of existing securities laws or for new laws were enacted or proposed in 
these States as follows: 

Kentucky—aA bill providing for the continuance or renewal of a bond 
given by a registered dealer, from year to year, in lieu of the requirement for 
a new bond to be given annually with the renewal of the dealer's registra- 
tion, failed of enactment. 

A bill was enacted by which the administration of the law was trans- 
ferred from the Department of Banking and Securities to the Department 
of Business Regulations. The Act provides for a Division of Securities 
within such department, to be headed by a director who shall administer 
the securities law under the supervision of the Commissioner of Business 
Regulations. The Act further provides that the director of this division 
shall have had at least four years of successful business experience. 


Louisiana—Three bills to amend the Louisiana securities law were intro- 
duced in the Legislature, two of which were enacted and one failed of 
enactment. 

Section 9 of the law, relating to Application Statements for Qualification 
of Securities, was amended by adding to paragraph (15) thereof the 
following: 

“Provided, that in lieu of the requirements of pay (1) to (14), 
inclusive, of this section, the dealer may file with the ties Commis- 
sioner a copy of his application and all information in connection there- 
with filed with the Securities and Exchange Commission of the United 
States, which shall be deemed a sufficient compliance with said paragraphs.”’ 

Paragraphs (1) to (14), inclusive, referred to, prescribe the detailed 
information necessary to be included in the statement for qualification of a 
security to be filed with the Commissioner. If the issue is of national dis- 
tribution, the filing of a copy of the statement filed with the SEC is made 
sufficient, thus avoiding duplication of labor and expense. 

A separate Act was enacted having the effect of amending the securities 
law, providing (a) a comprehensive definition of the term “security,’’ and 
(b) that any person who, with intent to deceive, makes or causes to be made 
any misrepresentation concerning any security in the course of selling, trans- 
ferring, exchanging, trading, or in disposing, in any other manner, of said 
security, shall be guilty of a felony and, upon conviction thereof, shall pay 
a fine of not more than $1,000 or be imprisoned in the penitentiary for not 
more than five years, or both such fine and imprisonment. 

A third bill was introduced but failed of enactment. In substance it 
provided that all dealers in securities should file with the Secretary of State 
a bond in the sum of $250,000 as indemnity against fraud and misrepresenta- 
tion, as a condition precedent to the issuance by the Secretary of State of a 
certificate of authority to engage in business. 

Massachusetts—Section 13 of the Massachusetts law was amended by 
providing that pending a hearing on application for review by the Com- 
mission of any order or finding made, two or more members of the Com- 
mission may stay or suspend the taking effect of the order or finding to be 
reviewed, until the public hearing by a majority of the Commission. 

Section 2 (2) of the law, defining the term “‘security,’’ was amended to 
include ‘‘warehouse receipt for alcoholic beverages.’’ 

Two other bills were introduced—one to amend the definition of the term 
“security’’ to include fractional undivided interests in oil, gas or other 
mineral rights or deeds; the other for the appointment of a joint specia. 
commission to study the Blue Sky law and to investigate certain activities 
of the Department of Public Utilities. Each of these, however, failed of 
enactment. 

New York—tThe penalty section of the New York law was amended by 
reducing the penalty for violation from a fine of not more than $5,000 toa 
fine of not more than $500, and imprisonment of not more than two years 
to imprisonment of not more than one year. 

Four other bills were introduced, as follows: 

(a) To provide for the filing, by prampessve issuers, with the law de- 
partment in Albany of certain detailed information of substantially the 
same character as is required under the Federal Securities Act, respecting 
non-exempted securities prior to the offering for sale of such securities; 
to provide penalties for any false statements contained in such information; 
to provide for the delivery of a prospectus and for the service of process 
in the case of a foreign corporation. This bill was substantially the same 
as a like bill of 1935, which failed of favorable consideration by the com- 
mittee to which it was referred. 

(b) To regulate the trading in real estate securities by prohibiting, in 
effect, trading in real estate securities, except those issued by the United 
States, the State of New York, the City of New York, or any of their po- 
litical subdivisions, and except issues of less than $100, in amount, 
unless such real estate securities shall have been listed or admitted to un- 
listed trading privileges on an exchange. 

(c) To provide for the licensing and regulation of security salesmen. 

(d) To eliminate the requirement to file ‘‘State Notices,’’ and ‘‘Further 
State Notices,’’ and to substitute therefor a requirement to file ‘‘Issuer’s 
State Notice’’; to amend the definition of the term ‘‘dealer’’ to include one 
who purchases or bids to purchase securities for the purpose of resale, and 
requiring any foreign dealer, as thus defined, to designate the Secretary of 
State as his or its agent to accept service of process; any sale or offer for 
sale or any purchase from the public by such foreign dealer to be deemed 
equivalent to appointment of Secretary of State as agent for service of 

rocess, the same as if such appointment for such service of process had 
Geass made. 


Each of these four biils failed of enactment. 
Rhode Island—The securities law was amended in the following 


(a) The definition of the term ‘“Security’’ was amended by adding 
“including oil, gas or mining royalty, so-called, or Jany fractional interest 
thereof.’’ The effect is merely to broaden the definition to include oil, 
gas or mining royalties, as well as leases. 

(b) The definition of the term ‘‘broker’’ was amended by adding ‘‘or 
for any consideration acts as an investment counselor and advises the pur- 
chase and sale of such securities.’’ The effect of this is to bring investment 
counselors within the definition of the term ‘‘broker’’ and to subject them 
a the provisions of the law, the same as brokers are now subjected to the 
aw. 

(c) Section 3 of the law was amended by placing the administration of the 
Act under the “‘Chief of the Division of Banking and Insurance”’ instead 
of under a special Commissioner. 

(a) Section 4 of the Act was materially amended, by which amendment 
the Chief of the Division of Banking and Insurance shall make such investi- 

tions as he shall deem necessary or advisable and may rouse any person 

iling a notice of intention to sell securities to furnish such information under 
oath, including reports by reputable accountants, engineers and other 
experts, and at the expense of the person seeking per ion to sell such 
security, as may in the judgment of said Chief be n to enable him 
or ascertain whether the sale of such security would be fraudulent or would 
tesult in fraud or would be against public interest. 
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Under the law prior to this amendment, the filing of a notice of intention 
to sell a security by sending such notice to the Commissioner by 
mail, and the placing of such notice of intention in the mails, properly 
addressed, was deemed sufficient filing. In brief, the amendment requires 
obtaining permission from the Chief of the Division of Banking and Insur- 
ance before sales can be made, whereas theretofore filing of the notice of 
intention to sell constituted the authority to sell, subject only to such 
procedure as the State might subsequently take. 

South Carolina—aA bill for an entirely new law was introduced in the 
Legislature and was passed by both the house and the Senate during the 
regular session. The bill, however, was not signed by the Governor until 
Oct. 23, and became effective by official proclamation on Oct. 28, 1936. 

It is a combination of the regulatory and the fraud act type of securities 
law and is based primarily upon the ‘‘Uniform Sale of Securities Act.’’ The 
regulatory features differ slightly from the usual though somewhat broader 
exemptions, while the ‘‘fraud act’’ features are amplified and strengthened. 

The principal modifications are as follows: 


Section 4—Exzxempt Securities 


being an a for foreign governmental securi- 
ed by adding thereto the proviso that ‘‘such security 
has been registered with the Securities and aemenee Commission,’ &c. This 
addition harmonizes the provisions of the Federal and of the State securities 
laws respecting foreign governmental securities, and avoids any possible 
criticism which may be leveled at a blanket exemption for such securities. 

2. Subsection (f) Bg tty. an exemption for ties listed on the four 
larger exchanges and for the approval of other exchanges by the Co 
sioner upon a finding of fact to standards set out in the subsec- 
tion for that Be we The establishment of statutory standards _— 
which the Co ioner may make a finding of fact, definitely avoids any 
= on the basis of delegated legislative power or of possible arbitrary 

on, 

3. Subsection (h), relating to negotiable promissory notes, &c., has been 

re-written in the light of more recent ex ences. 


Section 5—Exzempt Transactions 


1. Subsection (d) has been modified by adding thereto the words ‘‘in 
yen of such corporation,’’ which removes any doubt as to the right 
¢ > See to issue its own securities in the process of a bona fide 

quidation. 

2. Subsection (f) has been modified so as to include an exemption trans- 
action for the issuance of securities by a corporation in the process of re- 
organization under a statement filed with the SEC in accordance with the 
provisions of the Federal Securities Act. This avoids the necessity of a 
registration under the State law when registered with the SEC. Section 1l 
provides for reorganization under the State law in terms which avoid the 
necessity of registering with the SEC when reorganized under this Act. 
The two together avoid duplications of registration. 


Section 7—Registration by Notification 

The ‘‘Uniform Sale of Secyrities Act’’ has a number of classes of securities 
registerable by notification. Most of them relate to real estate bonds 
construction bonds, &c. All real esvate classifications have been omitted 
from the registration by notification provision of this law. In lieu thereof 
is a new subsection which describes a class of securities, being those of 
ned porations”’ as defined by the SEC or as such may hereafter 

be defined, and which may be registered by notification. This class of 
securities is registerable by giving notice to the Commissioner of intent to 
sell, the filing of a copy of the pros us filed with the SEC and the pay- 
ment of the fee. This will mit the immediate sale of seasoned securities 
of national distribution in the State concurrently with release for sale under 


the Federal Act. 
Section 9—Consent to Service 


This section has been modified merely by adding the words ‘‘or of the 
ler,’ so as to permit the filing of the consent to service either by the 
dealer or by the issuer. 


Section 10—Registration of Outstanding Securities for Resale and 
for Trading Purposes 


This is an entirely new section, included for the purpose of taking care of 
a situation somewhat peculiar to this State at the time. It provides a 
reasonable and comparatively easy method for registration for resale and 
for trading purposes of that group of securities which were issued and out~- 
standing in the hands of the public at the date this law became effective. 
Since issuers are not particularly interested in filing the detailed information 
for the registration of an outstanding issue, this method was adopted to 
avoid outlawing the resale in blocks or the general trading or dealing in 
such securities when done by reg dealers. The requirements are 
not burdensome. The powers and duties under the dealers’ registration 
and the injunction clauses afford public protection. 


Section 15—Advertising 


This section is largely new. It sets out the requirements pees 
advertising generally, and provides that unregistered underwriters an 
syndicate participants may have their names appear on advertising matter 
in conjunction with the name ofr tered dealers. It also provides s 
cifically for the printing of an appropriate legend upon such advert 
matter limiting the purpose of such advertising. 


Section 18—Fraud Act Provisions 

This section is rewritten to subdivide the subject matter into sub-topics 
for clarity and for definiteness. It also somewhat strengthens the usual 
‘‘fraud section’’ to be more in keeping with the fraud type of laws. 

Virginia—A bill to amend the Virginia law by broadening the exemption 
provisions to include certain types of automobile service contracts was 
defeated. 

The Legislatures of a number of the States were in extra session during 
the year. Of these, however, only Illinois enacted any amendments to 
its securities law. 

Illinois—Section 12-b of the securities law was amended so as to make the 
inhibition against the use of the use of the word ‘‘gold’’ in connection with 
securities not actually payable in gold, non-applicable as to securities issued 
prior to June 5, 1933, and as to securities issued under an indenture executed 
prior to June 5, 1933, provided such latter securities have printed thereon a 
legend that the provision for payment in gold was included therein in com- 
pliance with the terms of the indenture (mortgage) which was executed 
prior to the approval, on June 5, 1933, of Public Resolution No. 10 of the 
73rd Congress; and that notwithstanding such provision, by reason of 
Public Resolution No. 10, such bonds are now payable in currency which is 
at the time of payment legal tender for the discharge of public and private 
debts. 


1. Subsection (b) 
ties, been m 





In General 


During the year certain questions or problems, not strictly in the scope of 
State legislation but closely akin to legislation, have come to the attention 
of your committee and the Field Secretary, and have had some considera- 
tion by both the committee and the Field Secretary. These are: 

(a) A continuing effort toward uniformity of forms and rules andr a- 
tions under the several State securities laws, particularly those of the 
regulatory type; 

(b) A very definite suggestion by State Securities Commissioners that 
trust indentures should undergo material changes and modifications as to 
a number of the present more or less customary provisions; 

c) Reorganizations and reorganization securities; 
d) Reputed belated filings of applications for registration of securities 
under the State laws after filing with the SEC. 

Uniformity—In the early days of “Blue Sky”’ legislation there was an 
utter lack of any degree of uniformity. The theory of some State control 
of the issuance and sale of securities was entirely new in this country. 
Once the idea took hold in Kansas, other States began to “follow suit."’ 
Each succeeding State made an effort to improve upon all that had gone 
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before and each approached the problem according to its independent 
ideas. Altnough eacn had for its objective the same general purpose, no 
two laws emerged with closely similar provisions. Even definitions dif- 
fered widely. The term “security” itself nad almost as many different 
meanings as there were States which had legislated on the subject. That 
which was a security in one State might not be a security in another State. 
A person or firm under certain circumstances might be a dealer or broker in 
one State and not so in another. Provisions for appropriate exemptions 
differed widely, for no logical reason. The situation was rapidly approach- 
ing chaos for the nation-wide distribution of securities. Tnis Association 
interested itself, and aptly so,inthe problem, Its efforts were welcomed by 
tne States. Results are approximate uniformity of law in a number of the 
States, with certain fundamental provisions uniformly adopted in many 
other States. Up to the time of the early stages of the depression, approxi- 
mate uniformity of State securities laws was steadily progressing. Now 
that the confusion of thougnt incident to the depression is passing, the 
country seems to be getting back to the sounder principles. The question 
of uniformity, with its advantages of conformance, of administration and 
of effective enforcement, again looms prominently. 


These State laws, nowever, necessarily provide that the administrating 
officer shall have broad powers in prescribing rules and regulations under 
and forms for compliance with these laws. Such is obligatory, for tne elas- 
ticity necessary to varying conditions. Naturally, being prepared by 
different individuals, they also differ. Although designed to arrive at the 
same point, they employ different and often divergent roads. The result 
is that as many different roads need to be negotiated as there are States in 
which the security is to be offered for sale. 

For several years past there have been sporadic suggestions by various 
persons, including brokers, investment bankers, securities commissioners, 
and even members of the investing public, as to the possibility of substantial 
uniformity in practice and procedure, including rules and regulations under 
and the forms for compliance with the several State securities laws, particu- 
larly those of the regulatory type. On different occasions there have been 
recited the economies and the advantages which would flow from such 
uniformity to all concerned. As early as 1931, Mr. I. M. Bailey, then 
Securities Commissioner of North Carolina and President of the National 
Association of Securities Commissioners, in his annual address to the Com- 
missioners’ convention, specifically emphasized this point, and in speaking 
of a committee of that Association created to study the problem of uniform 
forms, said: 

*‘In my opinion, no more important committee has been created by this 
Association, and no greater opportunity is today afforded to the members 
of any committee to render an outstan service, than to this committee." 

The continued period of the depression, however, did not seem conducive 
to sustained intensive attention necessary to the solution of so difficult a 
problem. In the interim the subject continued to be discussed. On every 
appropriate occasion our Field Secretary, Mr. Davis, has stressed the 
importance of the movement to the industries of the country and to those 
engaged in the underwriting and distribution of securities. He has not been 
without sympathetic listeners, although more definite action has been slow 
to crystallize. 

Again in 1936, Mr. Skahen, President of the National Association of 
Securities Commissioners, appointed a special committee to study the 
question. Commissioner Montgomery of Indiana was made Chairman. 
Early in September of this year a number of the Commissioners, including 
the members of the Executive Committee and the committee on uniformity, 
met in Chicago and invited Mr. Davis to meet with them in a consideration 
of the general problem of coordination and uniformity. Soon thereafter 
Mr. Montgomery sent out a questionnaire to all the Commissioners of the 
country covering many of the ideas developed at the Chicago meeting. 
He later made a summary of all the replies with deductions as to a consensus 
of opinion on the various phases of the problem. 


At the recent convention of the Commissioners at Denver, Hon. Warren 
W. Martin, Assistant Attorney General of Indiana, assigned to the Securi- 
ties Department, and who had studiously worked with Commissioner 
Montgomery, made an address to the convention in which he very definitely 
recommended and urged that definite steps be taken toward preparing, as 
nearly as practicable, uniform forms and procedure for use in all the States 
where the form of the law would permit. 

Later, James M. Landis, Chairman of the Securities and Exchange 
Commission, also addressed the convention, in the course of which address 
he stressed the very great importance of coordination between the various 
States and the Federal Government, and the advantages to be gained by 
means of uniform forms and procedure. At the closing session, the con- 
vention passed the following resolution: 


‘‘Be It Resolved that the special committee appointed for the establish- 
ment of more effective cooperation between the commissioners of the various 
States be continued and that that committee be empowered to appoint 


sub-committees for the purpose of studying particular forms and particular — 


sections of the several securities acts, for the purpose of suggesting and 
in these fields, and it is recommended that these 
committees through the field secretary work with all outside agencies which 
might be a benefit to them in this work, and more especially the Investment 
Bankers Association, the American Bar Association, and the Securities and 
Exchange Commission. 

**Be It Resolved that the National Association of Securities Commissioners 
accept such forms that might be drawn and presented by the committees 
on uniform registration statements, as far as they are applicable to the laws 
of the several States.”’ 

This resolution clearly embodies an invitation to this Association to 
cooperate in the efforts toward uniformity. Perhaps no group is better 
able to point out the multiple duplications, the difficulties encountered 
by the total absence of coordination and the extraordinary expense 
occasioned by the necessity of setting up a factual statement in so many 
different ways in order to convey the same resultant picture under so many 
different forms where a securities issue is to be offered in a number of 
States. The bringing into play of this ability, coupled with the ability 
of the Commissioners to adhere to the actual requirements of their laws, 
should produce the very best results. 

Your committee feels that the time is opportune for this Association to 
say whether it deems the prospective benefits are such as to warrant its 
more active efforts in that direction, and if so the procedure it wishes to 
adopt. 

Trust Indentures—Another recurrent subject which came along for further 
consideration during the latter part of the year was that of trust indentures 
—the feasibility and plausibility of effecting some rather specific modifica- 
tion in the usual form and content of such indentures. All, perhaps, are 
entirely familiar with the report of the SEC on that subject. State Securi- 
ties Commissioners, likewise, have been wrestling with the thought. The 
subject was placed on the agenda of the Securities Commissioners’ Con- 
vention at Denver. There the following resolution was adopted: 

‘*Be It Resolved that the matter of studying trust indenture problems be 
referred to a committee of three and that the committee be instructed to 
confer and advise with any agency which they may deem necessary and 
expedient, and more especially with the Investment Bankers Association, 
Bar Association, and the Securities and Exchange 


recommending uniformit 


the American 
Commission.” 
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Reorganizations—In the 1935 report by this committee mention was made 
of the postion of reorganization securities under the several securities laws. 
Attention was called to the fact that five states, viz: California, Indiana, 
North Carolina, Oregon and West Virginia, had legislated on the subject 
according to four distinct theories of dealing with the problem. Should 
this process continue, it will readily be seen that the lawful disposition and 
distribution of securities issued pursuant to any plan of reorganization is 
to become more and more complicated instead of less so. This will be 
especially true in the case of large corporations with country-wide dis- 
tribution of their securities. 


Since that report a law was enacted in New York State providing that 
whenever there has been a default under a bond, note or other obligation 
or a certificate evidencing an interest therein or under a trust indenture, or 
whenever proceedings have been instituted by or with the consent of the 
obligor for the modification of such obligation or indenture or reorganiza- 
tion of the obligor, any qualified holder of such an obligation may apply to 
the court for an order directing the trustee and the obligor to furnish him 
@ list of the names and addresses of the holders of such obligations so far 
as they have knowledge or information thereof. The law defines a qualified 
holder of an obligation as one who has acquired the same by purchase 
before default or institution of proceedings hereunder and in any event at 
least six months prior to the making of the application, or who has acquired 
it be gift or inheritance from such a holder. 

In March 1936 there was introduced in Congress, by Congressman Wilcox, 
a bill (H R-12078) providing in substance that unless a certificate of authority 
shall have been issued by the Securities and Exchange Commission at 
Washington, in accordance with the provisions of the Act. it shall be 
unlawful for any bondholders’ committee to use any of the instrumentalities 
of interstate commerce or the mails to solicit the deposit with such com- 
mittee, or any other agency designated by it, of any securities; to carry or 
cause to be carried through the mails or in interstate commerce any adver- 
tisement, prospectus or communication in which such bondholders’ com- 
mittee is designated or held out as an agency to act for holders of securities; 
to use any of the above mentioned methods of communication to act for 
the owners or holders of securities in negotiating for any settlement thereof 
or in prosecuting any claim thereon, or in making any demand for payment 
thereof; or to receive or collect any money upon any such security for dis- 
tribution to any person, &c. It was further provided that the SEC might 
issue certificates of authority to bondholders’ committees upon written 
application and on conditions percedent to the issuance thereof, and that 
such certificate should specify the names of the members of the committee. 
While this bill was not enacted into law, its introduction and the con- 
sideration it received makes necessary its mention in any study of the 
subject of reorganizations. 

Notwithstanding the provisions in the Securities Act of 1933 applicable 
to bondholders’ committees, reorganizations, &c., this bill provided for a 
separate and distinct act and was not in the nature of an amendment to the 
securities law. It would seem that if there is need for any further legisla- 
tion respecting this phase of the securities business, such should be by 
amendment incorporated in the Federal Securities Act so as to carry with 
it other general provisions of the law relative to the discretionary powers of 
the Commission to make pertinent rules and regulations and provide for 
appropriate exemptions in prescribed situations, particularly so with respect 
to small or predominantly local issues. If anything is to be gained through 
the proposed efforts toward uniformity, certainly national laws should be 
drawn so as at least to permit of appropriate coordination of those laws 
with the State laws on the same subject. 

Clearly, a portion of this subject matter is not within the scope of the 
duties of the State Legislation Committee. The whole subject, however, 
is so intermingled with State activities that it seems fitting for this com- 
mittee to take cognizance of the situation. Your committee recommends 
that systematic thought be given to the whole subject matter of reorganiza- 
tions with the view of establishing some sound practice and avoiding 
entangling complications and expensive duplications. 

Delays in Filing Applications—During the mid-summer it came to the 
attention of the committee that some of the State Securities Commissioners 
were inclined to complain quite bitterly of the fact that all too frequently 
applications for registration or qualification of securities under their 
respective State laws were filed with the State Commissioner so nearly to 
the close of the 20-day waiting period under the Federal Act as to give no 
opportunity to the Commissioner to examine the statements of facts and 
to appropriately act upon the application prior to the expiration of the 
20-day period; also, that frequently great pressure was brought to bear 
insisting upon an immediate favorable consideration of the application, 
which the Commissioners felt not warranted under the provisions of their 
statutes. Through the Field Secretary, some efforts have been made to 
so modify this situation as to render these complaints no longer justifiable. 
Your committee cannot too strongly stress the importance of cooperating 
with the Securities Commissioners to the end of affording them the oppor- 
tunity of performing the duties required of them by their statutes if in 
turn we are to expect that sound cooperation we believe our business and 
our conduct so justly warrant. 

—_—__—_. ———_—— 


Motion Passed by Board of Governors of I. B. A. 
Making Available to Members Its Facilities for 
Supporting or Opposing Applications for Unlisted 
Trading Privileges—Action Referred to in Address 
of. President Wood 

A motion passed on Dec. 4 by the Board of Governors of 
the Investment Bankers Association of America, at its 
annual convention at Augusta, Ga., was referred to in the 
address of President Orrin G. Wood, who in his comments 
on over-the-counter market trading said: 

Stock Exchanges are compact bodies well organized, and usually with 

a reasonable amount of financial resources; so they are able to engage 

counsel and properly present their case for unlisted trading privileges 

to the Commission. On the other side, we have an unorganized group of 
over-the-counter dealers, widely scattered through the country. Neither 

individually, nor, in many cases, in hastily gathered groups, are they in a 

position to adequately finance and present their case to the Commission. 

Realizing this weakness in the position of the over-the-counter dealers, 

I am glad to say that your Board of Governors, at its meeting Dec. 4, 

has authorized the setting up of machinery to function through the local 

groups and, with Washington counsel, to adequately present the case of 
its members against listing where the local groups, after study, are of the 
opinion that listing should not take place. 

The motion passed by the Board of Governors reads as 


follows: 
It is moved that Investment Bankers Association of America machinery 
be made available to members for supporting or opposing applications for 
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unlisted trading privileges and (or) supporting or opposing applications for 
delisting; that such action must be initiative by a petition signed by not 
less than five members of the local group where the petition originates; 
that such petition shall be received and approved or disapproved by the 
executive committee of the group in which it originates, or by a com- 
mittee of not less than three to be appointed by the group executive com- 
mittee for the purpose; such petition shall then be received and approved or 
disapproved by a National Committee of which the President of the 
Association shall be a member; such committee to consist of not less than 
three members; that upon approval of and receipt of instructions from the 
National Committee, Counsel for the Investment Bankers Association 
shall present and handle the petition in question; that, announcement of 
this action by the board, shall,be promptly made in writing to the entire 
membership 


_— 
<— 


Resolution Adopted by I. B. A. Reaffirming Its Oppo- 
sition to Tax Limitations on Real Property 


A resolution reaffirming its opposition to tax limitations 
on real property was adopted Dec. 6 by the Investment 
Bankers Association of America at its Augusta (Ga.) con- 
vention. The resolution recommended that “approach to 
the solution of the equitable distribution of the tax burden”’ 
is through ‘‘studies of all taxable resources and such measures 
as effective ge agg control legislation.’’ 

On Dec. 2 the Municipal Securities Committee of the 
Association appointed a sub-committee to draft _a reso- 
lution on tax limitations to be submitted to the Board of 
Governors. John §. Linen of the Chase National Bank of 
New York, the new Chairman of the Municipal Securities 
Committee was made Chairman of the sub-committee, the 
other members being Henry Hart of the First of Michigan 
Corp., Detroit, and E. Fleetwood Dunstan of the Bankers 
Trust Co., N. Y. The naming of the committee followed 
the forum on tax limitations which was addressed by C. A 
Dykstra, City Manager of Cincinnati, Ohio, who condemned 
measures to restrict the taxing power of governmental units. 
The address will be found elsewhere in these columns. The 
resolution adopted on Dec. 6, follows: 

Whereas special interests are continuing to give aggressive support to 
efforts to limit the power to tax real property, and whereas; 

* the Investment Bankers Association of America through its Board of 
Governors has previously spoken in opposition to such efforts, and whereas; 
» the members of the Association dealing in municipal securities, because 
of their close contact with the problems of municipal finance throughout 
the country, are in a position to observe the effect of tax limitations on 
both the credit standing and operating results, and whereas; 

experience over a period of years has proved that tax limitations do not 
in fact reduce the cost of government and do not result in either a scientific 
or necessarily equitable distribution of the tax burden, and whereas; 

the cost of all borrowing by municipal bodies, where tax limitations 
applying to debt service exist, is increased to the detriment of the taxpayers. 

Therefore, Be It Resolved that the Investment Bankers Association of 
America, through its Board of Governors, reaffirms its opposition to tax 
limitations on real property, and believing that such limitations on the power 
to tax as applying to either debt service or operating costs are detrimental 
to the economical! and efficient maintenance of government, recommends 
that the more scientific approach to the solution of the equitable dis- 
tribution of the tax burden and the control of public expenditures is through 
comprehensive studies of all taxable resources and such measures as ef- 
fective budgetary control legislation. 


_ 
SS 


Resolution Adopted at I. B. A. Convention Authorizing 
Appointment of Committee to Confer with Na- 
tional Association of Securities Commissioners 
with View to Bringing About Uniformity of Pro- 
visions of State Securities Act 


At the annual convention of the Investment Bankers 
Association at Augusta, Ga. on Dec. 4 the following 
resolution was adopted: 


Whereas, the National Association of Securities Commissioners at its 
recent annual convention, by appropriate resolution, authorized the 
appointment of a special committee, with power to appoint subcommittees, 
for the purpose of studying jparticular forms and particular sections of the 
several State Securities Acts and for the purpose of suggesting and recom- 
mending uniformity in these fields; and 

Whereas, by that resolution it was recommended that these committees 
work with all outside agencies which might be of benefit to them in this 
work; especially the Investment Bankers Association of America; and 

Whereas, the said National Association of Securities Commissioners at 

its said convention further resolved that the matter of studying trust 
indenture problems be referred to a committee of three, and that the 
committee be instructed to confer and advise with any agency which they 
may deem necessary and expedient, and more especially with the Invest- 
ment Bankers Association of America; 
» Be Jt Resolved by the Board of Governors of the Investment Bankers 
Association of America that this Association acknowledge, with thanks, 
the courtesy thus extended; that this Association take such steps as may be 
necessary to meet and confer with the National Association of Securities 
Commissioners or its designated committees on the above subject matters; 
and to that end and purpose, that the President of this Association be and 
he is hereby authorized to delegate to such committee or committees as to 
him seems proper the necessary power and authority, or to appoint such 
special committees or subcommittees as to him may seem advisable. 


The resolution of the National Association of Securities 
Commissioners is referred to in the report of the State 
Legislation Committee, which we give elsewhere. 

ee 


Edward”*B. Hall Elected President of Investment 
Bankers Association of America—Explains Attitude 
of Association Toward Work of Investment Bankers 
Conference Inc.—Summarizes Action of Con- 
vention 


With his election on Dec. 6 as President of the Investment 
Bankers Association of America at its annual convention 
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at Augusta, Ga., Edward B. Hall, of Harris, Hall & Co., of 
Chicago summarized “the constructive action” taken at the 
convention; his remarks follow: 


I acknowledge and thank you for the honor that is done me by election 
to this office in.our National Association. With the honor (as is usual in this 
world) go responsibilities and duties which I assume with a keen sense of 
their importance and difficulty, and with grateful appreciation for the 
moral support and active assistance which the officers of this Association 
always receive from the membership. 

I want to congratulate Mr. Wood (the retiring President] and his co- 
workers on the program given us at this convention and on the constructive 
action taken on several important matters. 

The Association is definitely on record as opposed to tax limitation. 

We authorized the appointment of a committee to work with State 
Securities Commissioners toward uniform qualification requirements—the 
biggest step taken to date toward an objective we have had in view for years. 

The Association redidicated itself to the fight on fraud in reaffirming 
its interest in private fraud fighting agencies. 

We have set up machinery to assist the presentation of both sides of 
the case to the Securities and Exchange Commission when applications 
are filed for admission of a security to unlisted trading on an exchange or 
for delisting. 

The Association starts its second quarter century with the largest mem- 
bership in its history—but I do not wish to put undue emphasis on mere 
numbers—a much more important sign of good health has been the con- 
tinued growth of group activities. 

Another indication that this organization is an ambitious and promising 
one at 25 years of age is a certain amount of healthy discontent among the 
members. We all feel that this body in view of the number, character and 
ability of its member firms, has unrealized possibilities of usefulness. 
Your Governors, I know, are eager to make the Association more and more 
useful and I am willing to take the consequences of issuing a general in- 
vitation to critical suggestions. 

I think it is in order here to say a few words in answer to the question: 
Why cannot the I. B. A. do the work of the Investment Bankers Con- 
ference Inc—Why do we need two independent, but over-lapping taxing 
bodies, so to speak? ‘The answer is that the I. B. A. has less than 800 
members, whereas there are some 6,000 organizations and individuals 
registered as dealers with the SEC. That Commission has been instructed 
to supervise their dealings and it is felt that an organization to which all 
of them can belong is necessary to cooperate with both dealers and the 
Commission in that connection. It is not a case of unnecessary double 
expense, because if the I. B. A. were to attempt the job, the necessary 
additional expense to be borne by the members could not be materially 
different from the expense of the Conference. Furthermore, it seems 
desirable that the I. B. A. should continue to be in a position, frankly 
and independently, to express its views and recommendations on Federal 
regulation problems from time to time, which might be difficult if it were 
playing the active part which the Conference is organized to play in the 
regulatory process. 

Somebody might ask: “If the I. B. A. can’t do the Conference job, why 
not let the Conference do the I. B. A. job?"" The Conference is open to all 
dealers—levies assessments for one special purpose and could take over 
hardly any of the work accomplished at this convention—or of its work 
during the past 25 years as outlined in Mr. Wood's Presidential address. 


As President Mr. Hall succeeds Orrin G. Wood, of Esta- 
brook & Co., Boston. 


_ 
_ 





Officers Elected at Annual Convention of I. B. A. 
of America 


At the closing session on Dec. 6 of the annual convention 
of the Investment Bankers Association of America, the 
following officers were elected: 


President—Edward B. Hall, Harris, Hall & Co., Chicago 

Executive Vice-President—Alden H. Little, Chicago. 

Vice-Presidents—Earle Bailie, J. & W. Seligman & Co., New York; 
Rudolph J. Eichler, Bateman Eichler & Co., Los Angeles; James J. Minot 
Jr., Jackson & Curtis, Boston; Claude G. Rives Jr., Whitney National 
Bank of New Orleans; Cloud Wampler, Lawrence Stern & Co., Innc., 
Chicago. 

Treasurer—D.T. Richardson, Kelley Richardson & Co., Inc., Chicago. 

Secretary—Robert Stevenson 3d, Chicago. 

Governors—One-Year Terms—Francis E. Frothingham, Coffin & Burr, 
Inc., Boston; Orrin G. Wood, Estabrook & Co., Boston; J. Howard Arthur, 
First National Bank of Pittsburgh; Ben B. Ehrlichman, Drumheller, 


' Ehrlichman & White, Seattle, Wash.; George S. Stevenson, Stevenson, 


Gregory & Co., Hartford, Conn. 

Governor—Two-Year Term—Hearn W. Streat, Bancamerica-Blair Corp., 
New York. 

Governors—Three-Year Terms—Perry E. Hall, Morgan Stanley & Co., 
Inc., New York; John 8. Linen, Chase National Bank of New York; 
Devereux © Josephs, Graham, Parsons & OCo., Philadelphia; E. F. 
Connely, First of Michigan Corp., Detroit; William R. Daley, Otis & Co., 
Cleveland; Claude W. Wilhide, Baker, Watts & Co., Baltimore; Collis 
Mitchum, Mitchum, Tully & Co., San Francisco; James M. Hutton Jr., 
W. E. Hutton & Co., Cincinnati; John A. Prescott, Prescott Wright 
Snider Co., Kansas City; Harold E. Wood, Harold E. Wood & Co., St. Paul. 


- — 
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Capital Financing from 1912 to 1936—Summary by 
Educational Department of I. B. A. 
For text of this article see advertising page x. 
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Memorandum of Facts, Investment Bankers 
Association of America 
For text of this article see advertising page vi. 
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New Member Firms of Investment Bankers Assocation 
of America 


For text of this article see advertising page vil. 
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Chairmen of Various Committees of Investment 
Bankers Association of America 


For text of this article see advertising page viil. 





The Financial Situation 


N A formal address late last week to investment 
bankers gathered at the twenty-fifth annual con- 
vention of the Investment Bankers Association of 
America, another government official, this time the 
Chairman >f the Securities and Exchange Commis- 
sion, sought to place upon the business community 
responsibilities that one would suppose an Adminis- 
tration much inclined to take credit for all things 
good, real or imaginary that have come to the 
Nation during the past four years would be glad to 
bear. In presenting his interpretation of ‘‘the verdict 
of Nov. 3rd.” he expressed the opinion that ‘amid 


much higher wages, and thus enlarge and distribute 
purchasing power in order to sustain the recovery 
that his Administration has procured for it and the 
Nation. New Deal managers of high and low rank 
have repeatedly told business that it must do this, 
that or the other—or take the consequences. For 
some time past there has been an obvious and grow- 
ing uneasiness in official circles lest an unhealthy 
boom develop, particularly in the securities markets, 
and a tendency to lay the blame for this danger upon 
‘‘manipulation”’ and other devices that have become 
the betes noires of officialdom. Now the Chairman 


the flights of oratory and 
recrimination of the cam- 
paign, there came slowly 
to the forefront a recog- 
nition that the problem 
of the coming four years 
was the direction and 
control of the recuper- 
ative forces that were ob- 
viously already in action.” 
His reply to the ‘‘unmis- 
takable concern” that he 
finds throughout the coun- 
try ‘“‘as to whether our 
Commission or the Gov- 
ernors of the Federal Re- 
serve System, or both of 
these agencies, have the 
power to check the re- 
currence of 1929,’’ and, 
if they have, whether 
“they have the courage 
to exercise it,’’ was that 
“the challenge of Novem- 
ber 3rd is thus a chal- 
lenge that, to my mind, 
is directed mainly towards 
those in control of in- 
dustry and finance,”’ that 
is, toward those to whom 
his words were addressed 
and others like them. Con- 
tinuing this general theme 
to the end of his address, 
he closed with the warn- 
ing that “‘the mandate of 
last November” means 
that “you dare not fail.”’ 














Planning Depressions Away 


One of the suggestions brought forward at 
the annual convention of the National Asso- 
ciation of Manufacturers during the past 
week came from the President of the Associa- 
tion and took the form of a proposal that “‘in- 
dustry, general business and all affected 
sectors of our economic life join in 
creating a national depression study commit- 
tee’’ to determine the causes of depressions 
and their remedies, the results of its studies 
to be made available to the government, ‘‘to 
the end that another period of business 
disruption and consequent human suffering 
may be eliminated, or at least mitigated.” 

If it is intended to suggest that upon such 
a committee ought to be laid the duty of for- 
mulating some plan to be given effect col- 
lectively or by government action to eliminate 
or mitigate the severity of depressions, we 
venture the opinion that the matter had 
best be given no further thought. If experi- 
ence has demonstrated nothing else, it has 
shown that the more we try by organized, 
arbitrary efforts to prevent depressions, the 
worse they are likely to 

As to the causes of depressions, that is a 
subject that for many years has occupied the 
attention of some of the best minds in the 
practical and academic worlds. The results 
of their researches now fill some thousands 
of volumes. We do not profess familiarity 
with all of the ponderous literature that has 
grown up in the field, but we are under the 
definite impression, shared to our knowledge 
by some of the ablest students of the subject, 
that no better method has been discovered for 
dealing with what have become known as 
**business cycles” than that of the application 
of good hard horse sense by each business 
man to his own business problems. We are 
convinced that the most promising line of 
action lies in less interference with natural 
laws, particularly, perhaps, through mone- 
tary and credit tinkering. The situation’s 
certainly not one to be dealt with successfully 
by resort to the methods of what is commonly 


known as planned or managed economy. és 


























of the Securities and Ex- 
change Commission blunt- 
ly tells the financial lead- 
ers of the country that 
it is incumbent upon them 
to see to it that no ex- 
cesses occur in American 
business. 


Must Not Assume 
Responsibility 


This is a heavy respon- 
sibility to place upon a 
group which, according to 
the President in 1933, has 
abdicated, leaving its du- 
ties to a government glad 
of the opportunity to take 
over the task of control- 
ling, guiding and directing 
the economic activities of 
the Nation. There are 
cynics, doubtless, who will 
remark that those who 
manage the strategy of 
what is now mistakenly 
called the Democratic 
Party have no intention of 
later finding themselves 
obliged to lament with 
Mr. Weller, the elder: 
‘Sammy, Sammy, vy 
worn’t there a alleybi?” 
But there is a serious ques- 
tion here of vast import 
that should not bedismissed 
with cynicism or sarcasm, 
but which should be con- 


Carrying the Argument Farther 


The address emphatically reiterates and carries a 
step farther the argument that has of late been heard 
from many official lips, to the net effect that business 
itself must bear the responsibility for a number of 
the ill-advised policies of the Federal government 
during the past four years and for unfortunate con- 
sequences (if any) that have flowed, or may presently 
flow, from these policies. The President on several 
occasions has undertaken to place the blame upon 
industry for the highly hazardous budgetary situa- 
tion, since it has not, so he alleges, absorbed the 
unemployed and thus relieved the government of 
the apparent necessity of supporting large sections 
of the population. He has told industry it must pay 


sidered dispassionately in order that proper action 
may be taken while there is yet time. It is obvious, 
of course, that the politiciansshould not be permitted 
now to spread abroad a gospel which would lay a 
foundation for later disclaimers when chickens come 
home to roost, or to escape by pointing to the man- 
agers of business as the parties responsible for the 
dire consequences that must inevitably, sooner or 
later, follow upon a persistence in the unwise public 
policies of the past four years. Certainly the finan- 
cial leaders of the country should definitely and un- 
equivocally repudiate the assertion of the Chairman 
of the Securities and Exchange Commission that 
‘Sts responsibilities [of ‘‘this new recovery’’] are now 
yours,” but they should not forget that there is a 
modicum of truth in that other statement of his 
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that “the last recovery was your recovery and 
it almost destroyed you.”’ 

What are the conditions that threaten the untoward 
developments now apparently rather widely feared? 
Deserving of first place is the state of the national 
budget, the consequences that flow from the deficit 
itself and the means that have been used to finance 
it. The facts are familiar, but staggering. For the 
current fiscal period the deficit has already surpassed 
$1,500,000,000. But it is not only the fact that the 
Federal government is living so greatly beyond its 
income that is disturbing, not to say alarming, as 
serious as that of itself is. The method that has been 
employed to finance the over-spending of the Treas- 
ury ever since the depression deficit came into ex- 
istence has created a highly hazardous situation in 
its own right. The obligations issued to provide the 
necessary funds have been placed not with individual 
investors with savings to pay for them, but with 
the banks of the country, which have paid for them 
by creating the funds with which to do so. One re- 
sult is that the commercial banks now own by far 
the largest amounts of United States government 
obligations they have ever held, and the proportion 
of their assets consisting of government obligations 
is not even comparable with any previous record. 
Another consequence is that bank deposits, now for 
the most part standing to the credit not of the United 
States government but of individuals and corpora- 
tions (since the government has long ago spent the 
funds obtained), are higher than they ever were in 
our history, despite the fact that business activity 
is still substantially below former peaks and not- 
withstanding the fact that it is now fully recognized 
that it was an excess of funds similarly created in the 
late twenties that lay at the root of the difficulties 
that came to a head in 1929. 

This, however, is not the whole story. During 
the early months of its existence, the Roosevelt 
Administration revived the older “open market’’ 
policy of President Hoover by having the Federal 
Reserve banks buy large amounts of government 
securities in the open market, thus greatly increasing 
the excess reserves of the member banks. Indeed, 
this policy was avowedly adopted with the thought 
that a “‘little inflation would be a good thing.” 
But apparently not enough inflation resulted to 
meet requirements, for a few months later the gold 
content of the dollar was reduced drastically, and 
ever since there has been an enormous and persistent 
influx of gold from abroad, which, incidentally, con- 
tinues. This importation of gold naturally further 
increased the volume of excess reserves of the mem- 
ber banks, which prior to the recent increase in re- 
serve requirements well exceeded $3,000,000,000. 
With the higher reserve requirements in effect, ex- 
cess reserves are again approaching $3,000,000,000, 
being reported at $2,160,000,000 this week. So 
enormous are these excess reserves at present that 
they would support another 50% increase in the 
already enormously inflated deposits of member 
banks. It is commonly reported that the authorities 
are giving serious consideration to another increase 
in reserve requirements, this time to the full extent 
permitted by law. Whether action of the kind will 
be taken must, of course, for the present remain a 
subject of conjecture, but even if it were, it could 
hardly be considered more than merely scratching 
the surface of the needs of the situation, and should 
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we continue to attract practically the entire output 
of new gold of the world (as appears highly probable) 
it would not be very long before excess reserves would 
again be about as great as they are now. ‘The in- 
flationary potentialities of this situation are obvious. 


The Securities Markets 

The effects of this plethora of funds naturally are 
to be observed on all sides in the securities markets 
of the country. These effects, of course, take the out- 
ward form of high prices, but nowhere are prices so 
high as is the case with the obligations of the Fed- 
eral Government, and for this there is an excellent 
reason which must not be ignored in this discussion. 
Indeed it is well recognized in well-informed circles 
that government obligations have consistently led 
the way in establishing low yields, which, of course, 
is merely another way of saying that they have led 
in reaching high price levels. The present level of 
prices existing in the government bond market is 
indissolubly linked not only with arbitrarily main- 
tained easy money but also with what anywhere else 
would be termed “manipulation” by the Securities 
and Exchange Commission. This manipulation takes 
several forms, the way having been admirably paved 
for it by legislation in a variety of forms. The spe- 
cial status given to government obligations at the 
Reserve banks, the control of thousands of banks 
by the Reconstruction Finance Corporation, the po- 
sitions of influence and authority given to the Board 
of Governors of the Federal Reserve System, the 
Comptroller and his examiners, to say nothing of 
the Federal Deposit Insurance Corporation, and 
other factors of a like sort place the Treasury in a 
position to bring real pressure upon the banks to 
purchase increasing amounts of its obligations. The 
so-called Stabilization Fund and the various trust 
funds under the management of the Treasury, as well 
as the numerous corporations under the direction of 
the government, place in the hands of the authorities 
large sums with which to manipulate the govern- 
ment bond market directly, and no hesitancy is felt 
in taking advantage of these opportunities whenever 
it is thought expedient. 

The Chairman of the Securities and Exchange 
Commission was strangely silent about all this when 
he took occasion to warn against high security 
prices, dubious security market practices, and other 
excesses of the type that led to the collapse of 1929. 
Yet any serious discussion of high bond prices 
ought logically to start with the government bond 
market. No condemnation of manipulation lies in 
the mouths of officials who are responsible for or 
condone the practices of the Federal Government in 
the issue and sale of its own obligations and in the 
management of the market for its bonds. Complaints 
on the part of the government about the initiation 
and development of enterprises that offer no sub- 
stantial promise of financial success for those whose 
money builds them is in striking contrast with the 
practice of that same government in the establish- 
ment and financing of a multitude of “boondog- 
gling” projects from one end of the country to the 
other. But, after all, the main point is that the gov- 
ernment, in view of the inflationary tactics of the 
past half a decade, and as long as it continues to 
practice them, can no more expect to be effective 
with its injunctions to business to act with discre- 
tion than could the physician who administered 
large doses of alcohol and insisted that his patient 
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act in all respects as though he were wholly 
sober. 


Other Sources of Danger 


But there are other sources of danger in the pres- 
ent situation which ought to be causes of worry at 
Washington, as they are in the business community. 
Just at a time when excess production capacity is 
virtually disappearing from the scene and inade- 
quate capacity in many instances is taking its place, 
when deferred maintenance and neglected improve- 
ments are becoming urgent considerations, corpora- 
tions, the one after the other, are paying out in divi- 
dends practically all their earnings and so further 
stimulating demand for consumption goods and ren- 
dering it the more difficult for themselves to find the 
funds wherewith to make the capital expenditures 
required. If public officials object with an invita- 
tion to these enterprises to enter the capital market 
where funds are super-abundant, the obvious reply is 
that for them to do so while current disbursements 
in the form of enlarged dividends continue to en- 
courage consumption at the expense of saving would 
be to give further impetus to the inflationary factors 
already abundantly virile. Here is a situation which 
patently is fraught with real hazard. It is, however, 
to be traced directly to the undistributed profits tax 
which business did its best to defeat. 

This of course does not at all exhaust the list. 
There are a number of other aspects that could not 
be overlooked in any complete discussion of the sub- 
ject, such for example as the rapidly rising labor 
costs of production. Here it is a matter of the 
social security taxes, higher wages and loss of ef- 
ficiency among wage-earners, all largely the result 
of governmental activities and policies. Most cer- 
tainly industry should not accept responsibility for 
what the consequences of all this may be, nor should 
it permit the public to suppose for a moment that 
its accepts such responsibility. The Administration 
that originated these policies was ready enough to 
accept responsibility when it initiated them in the 
face of almost universal opposition from those whose 
counsel should have been most carefully sought and 
considered. It must now carry that responsibility 
through to the end. We were glad to note that one 
of the speakers who followed the Chairman of the 
Securities and Exchange Commission at the Conven- 
tion of the Investment Bankers Association of 
America took the occasion courteously but frankly 
to place responsibility where it belongs. 


Responsibility that Must Be Accepted 

We must not, however, turn from this general 
subject without giving expression to certain other 
considerations which may or may not be taken for 
granted by the reader. The discussion of these mat- 
ters that is now taking place is not, after all, a col- 
lege debate. Nor ought it to devote all of its ener- 
gies to the fixing of responsibilities for what has 
taken place or what may take place. This is a real 
world in which we live, and the current situation 
presents certain very difficult problems to the busi- 
ness man, whoever may be responsible for it. These 
problems cannot be avoided or evaded, and must not 
be. The industrial and financial leaders of the coun- 
try cannot accept responsibility for the results of 
policies that have been foisted upon them, but they 
should accept responsibility for doing the best that 
within them lies in the situation as it actually ex- 
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ists. That the more thoughtful in the business com- 
munity are fully aware that such is the case, as well 
as determined that they will not be jockeyed into 
the position of accepting responsibility that is not 
theirs, is evident from the course of public discus- 
sion of late. The Chairman of the Chase National 
Bank in a recent address to the Chamber of Com- 
merce of New York reflected a realistic grasp of the 
situation in expressing the opinion that “business 
men should cooperate fully with the government not 
only by assisting in the development and carrying 
out of its general policies, but also by presenting 
clearly and vigorously such objections as may exist 
to legislation enacted or under consideration by 
Congress”—advice which he himself followed in an 
address a day or so ago before the Illinois Manufac- 
turers Association in which policies of both the 
government and business were discussed in some 
detail. The program of addresses at the Annual 
Convention of the National Association of Manufac- 
turers likewise revealed a disposition to adopt a 
realistic attitude, avoiding conflict with an Admin- 
istration possessed of almost dictatorial powers 
where conflict could safely be avoided, but at the 
same time holding fast to the realities of every day 
business. What is most urgently needed is for busi- 
ness men to exercise the best judgment they can 
bring to bear in the determination of policies and 
practices, not in the light of vague pronouncements 
about “social responsibilities” but on the basis of the 
hard facts by which they are surrounded in the 
workaday world, pushing forward with sound enter- 
prise where such action is indicated but steadfastly 
refusing to proceed with undertakings that give no 
assurance of permanent profit merely because 
temporary inflationary conditions superficially sug- 
gest a quick profit or because these same leaders 
who warn business against excesses demand that 
they proceed with them in order to furnish employ- 
ment. It is clearly essential that when the day 
of reckoning comes, as come it must, American busi- 
ness find itself in as sound a condition as is humanly 
possible in the circumstances under which it has 
had to work. 


Federal Reserve Bank Statement 


peter i eget of the current week disclose & 

seasonal rise of currency in circulation, which 
doubtless will be carried to further heights in the few 
remaining weeks of the holiday season. The currency 
gain provides an offset for the time being against the 
fresh additions to our monetary gold stocks, and 
modest inroads on member bank reserve balances are 
recorded for the week ended Dec. 9. Excess reserves 
over legal requirements fell $50,000,000 to $2,160,- 
000,vuu, according to the official estimate. The 
advance of the circulating medium has been pro- 
nounced and protracted, so that more hand-to-hand 
money now is in use than at any other time in history, 
save only for the brief period of the banking strain 
early in 1933. It is significant that the advance over 
a year ago is $656,000,000. Plainly enough, this is 
due in large part to the business improvement, 
coupled with the fact that the number of banks is far 
less than it was up to 1933, making it necessary for 
many communities to rely more upon currency than 
upon checking accounts for the transaction of business 
The return of currency from circulation after the 
holidays will be a matter of considerable interest, for 
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upon that movement may depend the'extent of ‘the 
action for credit control already foreshadowed in 
Washington. 

The Federal Reserve credit summary indicates that 
gold additions in the week to Dec. 9 totaled $18,- 
000,000, placing the aggregate at a new record of 
$11,206,000,000. The Treasury failed to reimburse 
itself for these additions, however, as the gold 
certificate fund of the 12 banks fell $1,697,000 to 
$8,809 ,324,000. Total reserves were virtually un- 
changed at $9,068,774,000. The increase of all forms 
of money in circulation for the weekly period was 
$31,000,000, of which Federal Reserve notes ac- 
counted for $29,870,000, making the latter medium 
in use $4,232,669,000. Deposits with the 12 banks 
fell $43,906,000 to $7,052,683,000, the individual 
variations consisting of a drop in member bank 
balances of $44,247,000 to $6,730,989 ,000; a recession 
inthe Treasury general account balance by $16,547,- 
000 to $93,081,000; an increase of foreign bank balances 
by $5,793,000 to $65,198,000, and an increase of non- 
member bank balances by $11,095,000 to $163,415,- 
000. The reserve ratio moved up to 80.4% from 
80.3%. Discounts by the system fell $339,000 to 
$5,999,000, while industrial advances were off $203,- 
000 to $25,493,000. Open market holdings of 
bankers bills are reported at $3,088,000, up $1,000 
for the week. Holdings of United States Govern- 
ment obligations were again unchanged in total at 
$2,430,227 ,000, but the Federal Reserve Banks quite 
clearly are effecting important variations in the 
nature of the holdings. Long term securities, repre- 
sented by bonds, moved up $27,000,000 in the last 
statement week to $408,326,000, the increase being 
entirely at the expense of note holdings. 


Corporate Dividend Declarations 


HE present week again found a large number of 
corporations acting to distribute larger and 
extra dividends, and as in previous weeks a substan- 
tial proportion of them were influenced by the Fed- 
eral tax on undistributed earnings. Of course, in 
order for dividends to be credited for tax purposes 
against the present year’s income they must be paid 
within the calendar year; that is, unless a company’s 
fiscal year ends on a date other than Dec. 31, which 
is not so in most instances. Among those acting 
this week was one of the country’s larger railroads, 
the Chicago Burlington & Quincy RR., which de- 
clared a dividend of $4 a share on the capital stock, 
payable Dec. 18, and compares with only $2 a share 
distributed a year ago. Another road, the Pitts- 
burgh & Lake Erie RR., declared a special dividend 
of $1.50 a share, payable Dec. 23. In the public 
utility group, the Cleveland Electric Illuminating 
Co. declared an extra dividend of 25c. a share, in 
addition to the regular 50c. quarterly distribution, 
and Stone & Webster, Inc., which controls Engineers 
Public Service Co. and other utilities, declared a 
dividend of 25c. a share, which will be the first pay- 
ment since 1932. Western Union Telegraph Co. de- 
clared a dividend of 7i5c. a share, payable Jan. 15, in 
comparison with $2 a share on Jan. 15, 1936; how- 
ever, it should be noted that this company paid off a 
$15,000,000 bond issue during the year, largely out 
of treasury funds. The steel industry was repre- 
sented by Bethlehem Steel Corp., which declared a 
dividend of $1.50 a share, payable Dec. 24, and the 
first since early in 1932. The National Steel Corp. 
declared an extra of $1 a share in addition to a 
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larger quarterly of 6214c. a share in comparison 
with 37%4c. in previous quarters; both dividends are 
payable Dec. 21. B. F. Goodrich Co. declared a 
special dividend of $1 a share on the common stock, 
payable Dec. 24, representing the first payment since 
1930. Others in a diversified group of industries 
which took favorable action this week included the 
following: 


American Brake Shoe & Foundry Co. 
National Supply Co. 

Air Reduction Co. 

W. T. Grant Co. 

Tennessee Corp. 

Industrial Rayon Corp. 


Government Cotton Report 


he final forecast of the 1936 cotton crop, based 
on conditions as of Dec. 1, last, was for a 
crop of 12,407,000 bales, substantially the same as 
on Nov. 1. This estimate must be accepted as fairly 
close to the actual figure, for the largest part of the 
crop, 11,494,170 bales, had already been ginned prior 
to Dec. 1. 
~ The crop, the harvest of which is now nearing com- 
pletion, has suffered and benefited alternately during 
the season, from adverse and favorable weather 
conditions, so that the final estimate is not far re- 
moved from that of July 1, last, although in the 
interim, the outlook was at one time for a crop of 
only 11,121,000 bales. However, the losses and 
gains suffered and enjoyed were not equally pro- 
nounced throughout the country. It appears that 
the heaviest loss was in Texas and Oklahoma, where 
the forecast has fallen off 1,080,000 bales since Aug. 1. 
In these States picking sometimes extends quite late 
into the spring and ginnings on occasion turn out to be 
larger than anticipated. The central and eastern 
portions of the cotton belt are reported to have 
realized improvement in amount sufficient to offset 
the Texas and Oklahoma losses. 

The 1935 crop amounted to only 10,638,000 bales 
and the 1934 crop to 9,636,000 bales, while the five- 
year (1928-32) average was as high as 14,667,000 
bales. Of course, the explanation of the smaller 
crops of late is in the crop curtailment activities of the 
Agricultural Adjustment Administration. The yield 
per acre this year is calculated at 197.6 pounds, 
which compares with 186.3 pounds last year and 
169.9 pounds average for the five years 1928-32. 
This year’s ginnings up to Dec. 1 were 92.64% of the 
estimated crop; at the same date in 1935, 87.17% of 
the crop had been ginned and in 1934, 93.60%. 

At Dec. 1 there were 30,054,000 acres left for 
harvest, acreage abandonment since July 1 having 
amounted to 2.8%; in 1935 abandonment was only 
1.9%, but the area planted was smaller and conse- 
qunetly only 27,331,000 acres were left for harvest; 
in 1934, 27,515,000 acres were left after an abandon- 
ment of 3.2%. 


The New York Stock Market 


RICE trends in the New York market for securi- 

ties remained irregular this week, pending clari- 
fication of the numerous internal and internal 
uncertainties. Early softness in stocks was offset 
by arally in later sessions of the week, and net changes 
were quite unimportant in most groups. Base metal 
were an exception, as such shares moved sharply 
higher in some instances owing to gains in lead 
quotations. Some specialties likewise reflected good 
demand, but the general list of industrial, mer- 
chandising, railway and utility shares held close to 
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former levels. Cautiousness in the market clearly 
is due in part to the somewhat dubious effect upon 
corporate finance of the large distributions of earnings 
made to minimize the effect of surplus taxation. 
Strikes in various industries offer little comfort to 
holders of securities. A certain uneasiness also is 
occasioned by the likelihood of increased reserve 
requirements, early next year. The British Consti- 
tutional troubles came to a head on Thursday, and 
abdication of King Edward VIII was followed by 
a rally in relief over the termination of that un- 
certainty. The market reflects some reinvestment 
dealings, in accordance with usual practice at this 
time of the year, and further stimulus is afforded 
by the favorable trend of trade and industrial reports. 
Trading on the New York Stock Exchange increased 
from hardly more than 1,500,000 shares at the start 
of the week, to approximately 2,500,000 shares in the 
later sessions. 

Changes were small in most groups of stocks during 
the brief session last Saturday. Shares of the oil 
companies were in best demand, owing to improve- 
ment in the position of tha industry, but other 
sections were dull. Movements were indecisive when 
dealings were resumed for the week on Monday. 
Some enthusiastic buying of low-priced shares was 
noted, apparently for the simple reason that they 
are low-priced. Utility shares slowly receded, owing 
to the lack of any decisive ruling by the Supreme 
Court on questions affecting these companies. In- 
dustrial and rail issues showed only small changes, 
in both directions. Leading issues were somewhat 
better on Tuesday, with almost all groups participat- 
ing in the modest advance. Low-priced stocks were 
churned about, however, and absorbed much of the 
attention. The improvement was” continued and 
became more general on Wednesday, with carrier 
shares leading the way. Industrial and utility shares 
were more uncertain, but gains also predominated in 
such groups. When uncertainty jas to the British 
Crown was removed’ on Thursday, prices moved 
forward quite generally in our securities markets, and 
trading also increased. Industrial stocks, railroad 
and metal issues were favorites, but utility shares were 
dull. Movements yesterday were moderately irregu- 
lar. Base metal stocks forged ahead on steady 
demand for copper and an advance in lead prices, 
but most industrial, railroad and utility stocks merely 
hovered around former levels. 

In the listed bond market movements were favor- 
able, as a whole. United States Government securi- 
ties were neglected, as interest was centered on the 
new issues of 214% bonds and 114% notes, offered 
Monday for cash and in exchange for December and 
February maturities. The new securities were well 
received, and allotments on the $700,000,000 bonds 
offered for cash were announced yesterday at only 
15% of applications. High-grade corporate bonds 
were firm throughout. Issues in the domestic list 
with a speculative tinge showed gains. Defaulted 
foreign dollar bonds, chiefly of Latin-American de- 
scriptions, were in keen demand, despite the lacka- 
daisical attitude of the debtors. Commodity mar- 
kets showed points of strength, especially in the 
grains and base metals, and these performances aided 
the stock market. Foreign exchange dealings were 


modest, with the tone a little uncertain in sterling and 
other leading European currencies. But the small 
gains and losses evened out in the end, leaving the 
general levels unchanged. 
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On the New York Stock Exchange 137 stocks 
touched new high levels for the year while 15 stocks 
touched new low levels. On the New York Curb 
Exchange 131 stocks touched new high levels and 26 
stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 1,000,580 
shares; on Monday they were 1,676,910 shares; on 
Tuesday, 1,618,530 shares; on Wednesday, 1,855,900 
shares; on Thursday, 2,439,770 shares, and on Fri- 
day, 2,611,590 shares. On the New York Curb Ex- 
change the sales last Saturday were 288,320 shares; 
on Monday, 482,335 shares; on Tuesday, 564,050 
shares; on Wednesday, 636,630 shares; on Thursday, 
778,143 shares, and on Friday, 848,105 shares. 

The general movement of share prices in the stock 
market this week was toward irregularly higher 
levels. Following some indecision and caution in 
buying on Monday the market on Tuesday reflected 
a better tone, although price fluctuations were con- 
fined within a narrow range. No change of conse- 
quence occurred on the following day, but with re 
ceipt of the news on Thursday of the King of Eng- 
land’s abdication, the market turned active and 
strong for a spell. This trend was pretty much dissi- 
pated by the noon hour, and irregularity in trading 
again asserted itself. Yesterday prices moved for- 
ward in most groups on an increased trading volume, 
but many issues at the close were lower than on 
Friday of last week. General Electric closed yester- 
day at 5114 against 50% on Friday of last week; 
Consolidated Edison Co. of N. Y. at 4434 against 
4534; Columbia Gas & Elec. at 1714 against 1714; 
Public Service of N. J. at 471% against 4834; J. I. 
Case Threshing Machine at 148 against 155; Inter- 
national Harvester at 1001%4 against 9734; Sears, 
Roebuck & Co. at 9654 against 967%; Montgomery 
Ward & Co. at 655% against 6534 ; Woolworth at 6534 
against 66, and American Tel. & Tel. at 18834 
against 18814. Western Union closed yesterday at 
S314 against 8734 on Friday of last week; Allied 
Chemical & Dye closed yesterday at 23414 against 
2311%4 bid; E. I. du Pont de Nemours at 180% 
against 182; National Cash Register at 3014 against 
3034; International Nickel at 6214 against 6114; 
National Dairy Products at 235% against 2414; Na- 
tional Biscuit at 325% against 3234; Texas Gulf Sul- 
phir at 40% against 40; Continental Can at 6544 
against 68; Eastman Kodak at 176 against 176; 
Standard Brands at 1534 against 1554; Westing- 
house Elec. & Mfg. at 14614 against 145; Lorillard 
at 2314 against 2354; United States Industrial Alco- 
hol at 4054 against 387%; Canada Dry at 23% 
against 1914; Schenley Distillers at 52144 against 
5254, and National Distillers at 2934 against 305%. 
~The steel stocks made some headway and closed 
yesterday with gains over Friday of the previous 
week. United States Steel closed yesterday at 763% 
against 7414 on Friday of last week; Inland Steel 
at 118144 against 118; Bethlehem Steel at 7334 
against 7134; Republic Steel at 27% against 26%, 
and Youngstown Sheet & Tube at 8114 against 8014. 
In the motor group, Auburn Auto closed yesterday 
at 33 against 33 on Friday of last week; General 
Motors at 6854 against 68; Chrysler at 1233¢ against 
123, and Hupp Motors at 2 against 1%. In the 
rubber group, Goodyear Tire & Rubber closed yester- 
day at 28% against 28 on Friday of last week; 
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United States Rubber at 47% against 4514, and 
B. F. Goodrich at 33 against 301%. The railroad 
shares in the main enjoyed moderate advances and 
closed higher than on Friday a week ago. Pennsyl- 
vania RR. closed yesterday at 4034 against 41 on 
Friday of last week ; Atchison Topeka & Santa Fe at 
725g against 7234; New York Central at 444% 
against 43144; Union Pacific at 13134 against 126; 
Southern Pacific at 4234 against 4134; Southern 
Railway at 243% against 22, and Northern Pacific 
at 2634 against 263%. Among the oil stocks, Stand- 
ard Oil of N. J. closed yesterday at 6654 against 66 
on Friday of last week; Shell Union Oil at 2634 
against 2614, and Atlantic Refining at 30% against 
3144. In the copper group, Anaconda Copper closed 
yesterday at 50144 against 48%@ on Friday of last 
week ; Kennecott Copper at 59 against 57144; Amer- 
ican Smelting & Refining at 965, against 9614, and 
Phelps Dodge at 5334 against 5314. 

Leading trade and industrial reports were de- 
cidedly favorable this week. Steel ingot produc- 
tion for the week ending today was estimated by the 
American Iron and Steel Institute at 76.6% of 
capacity, the best figure recorded since 1930. The 
level compares with 75.9% last week and 55.7% in 
the corresponding week of last year. Electric power 
production for the week ended Dec. 5 was reported 
by the Edison Electric Institute at 2,243,916,000 
kilowatt hours, an all-time high record. The figure 
compares with 2,133,511,000 kilowatt hours in the 
preceding week and 1,969,662,000 kilowatt hours in 
the same week of 1935. Car loadings of revenue 
freight for the week ended Dec. 5 were 744,957 cars, 
according to the American Railway Association. 
This was a gain of 64,973 cars over the previous 
week and of 106,439 cars over the corresponding 
week of last year. 

As indicating the course of the commodity mar- 
kets, the December option for wheat in Chicago 
closed yesterday at 12714c. as against 1247%c. the 
close on Friday of last week. December corn at 
Chicago closed yesterday at 10754c., the same as the 
close on Friday of last week. December oats at 
Chicago closed yesterday at 4834c. as against 4614c. 
the close on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 12.87c. as against 12.64c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 19.00c. as against 18.97c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 1014c., the close on Friday of last week. 

In London the price of bar silver yesterday was 
21 3/16 pence per ounce, unchanged from the close 
on Friday of last week, and spot silver in New 
York closed yesterday at 4514c. as against 453,c. the 
close on Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.9034 as 
against $4.90 3/16 the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
4.661¢c., unchanged from the close on Friday of 
last week. 


European Stock Markets 


RICE trends were mixed this week on stock ex- 
changes in the principal European financial 
centers, with political developments the dominant 
factors in almost all instances. The London Stock 
Exchange was quiet throughout, owing to the Con- 
stitutional crisis that eventuated on Thursday in 
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the abdication of Edward VIII and the accession 
to the throne of George VI. This occurrence, fore- 
shadowed for some days, occasioned a spirit of ex- 
treme caution in the British market, despite further 
indications of continued trade and industrial im- 
provement in the British Isles. The Paris Bourse 
was uncertain because of the domestic political dif- 
ficulties and the international tension occasioned — 
by the Spanish civil war and the difficulty of making 
the budget balance. There was talk in Paris of seek- 
ing an American loan, despite the obvious fact that 
the Johnson Act would prevent any advances to that 
country, which remains in default on its war debt. 
The Bank of France reported a 4,000,000,000 franc 
gold loss because of the necessity for repayment of 
the loan obtained in the London market early this 
year. Little activity was noted on the Berlin market, 
as the recent decrees for the death penalty in the 
event of illegal exportation of funds produced a most 
unfortunate impression, since it reflected the straits 
to which the German Government has been reduced. 
German investors nevertheless absorbed readily a 
500,000,000 mark loan, which the authorities ex- 
panded to 600,000,000 marks on Monday, when it ap- 
peared that the issue was 20% oversubscribed. 

Little business was done on the London Stock 
Exchange in the initial session of the week, as the 
Constitutional issue prevented any extension of com- 
mitments. The tendency was to reduce holdings, 
and small losses were the rule. British funds were 
marked fractionally lower, while industrial stocks 
mostly followed the same tendency. Week-end re- 
ports from New York occasioned recessions in 
Anglo-American trading favorites, and other inter- 
national securities also drifted downward. Rubber 
stocks improved on an advance in the price of the 
commodity. More confidence was displayed on the 
London market, Tuesday, with British funds in the 
van of the upswing. Some of the industrial stocks 
still had a hesitant tone, but the great majority 
advanced. Oil and rubber shares moved forward 
readily, while other commodity issues likewise im- 
proved. The international group showed small 
gains. The delay in announcing the result of the 
constitutional crisis caused dubiety on Wednesday, 
and prices were irregular in that session. British 
funds were soft, and only a few industrial stocks 
escaped the results of the slow but steady liquida- 
tion. Commodity issues also were uncertain, but 
favorable overnight reports from New York brought 
fresh buying of Anglo-American securities. The 
market was not greatly affected by the abdication 
on Thursday, which was officially announced after 
the close of trading but was known to be impending 
earlier in the day. British funds advanced after 
early weakness and showed only small changes for 
the session. Industrial stocks displayed a firm 
undertone, while international securities likewise 
were in modest demand. Prices improved yesterday 
in active dealings on the calm acceptance by the 
people of the monarchical change. British funds, 
industrial stocks and international issues all ad- 
vanced. 

The Paris Bourse was very quiet on Monday, and 
mostly lower, owing to the difficulty of maintaining 
the Popular Front and the prevailing fears that the 
British constitutional crisis might have unfortunate 
international repercussions. Rentes fell fraction- 
ally, while larger losses appeared in bank and indus- 
trial stocks. International securities were steady. 
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Changes were small on Tuesday, with the prevail- 
ing movements again toward moderately lower quo- 
tations. French rentes and equities alike drifted 
downward, despite strength in franc exchange, but 
some of the commodity issues were in good demand. 
Movements were irregular on Wednesday, with the 
chief tendency still toward lightening of commit- 
ments. The British situation and possibilities of 
unpleasant developments in Spain occasioned liqui- 
dation in rentes. French bank, utility and indus- 
trial stocks also were soft, but a late rally minimized 
the losses. The tone improved on Thursday, despite 
indications that the British crisis was at its peak. 
The calmness at London encouraged French in- 
vestors, who bought sparingly but in sufficient vol- 
ume to occasion small advances in rentes and French 
equities. Gains were the rule in a quiet session at 
Paris yesterday. Rentes advanced fractionally, 
while larger gains appeared in equities. 

Trading on the Berlin Boerse was listless, with 
the tone soft as dealings were resumed on Monday. 
There was very little public interest, and the pro- 
fessional activities resulted in small losses and 
gains, with the recessions more numerous. The Ger- 
man people were not informed through their con- 
trolled press of the British crisis. Weakness was 
the rule on Tuesday, despite very limited trading. 
Official announcement that a Reich loan of 500,- 
000,000 marks had been oversubscribed and 600,- 
000,000 marks of applications accepted failed to 
stimulate dealings. Declines of 1 to 2 points were 
common among speculative favorites, while others 
were dull. The situation was unchanged on Wednes- 
day, as most of the active issues again receded in 
that session. Losses were mostly fractional, but a 
few stocks fell 1 to 2 points. The German people 
were permitted to learn on Thursday that Great 
Britain was passing through a crisis, but the news 
had little effect on the Boerse. After early softness 
the market steadied and closed with minor changes. 
The tone was soft yesterday in the German market, 
but the changes were small. 


Volume 143 


British Crisis 

ING EDWARD VIII, who ascended the British 
throne less than one year ago on the death of 
his father, renounced that throne on Thursday in 
favor of his brother, the Duke of York, and thus 
ended one of the strangest crises ever faced by the 
English. The fact that a crisis was approaching 
was made known to the people hardly more than a 
week ago, after a long period during which it was 
hoped that the difficulties could be surmounted. It 
was evident early this week, however, that King 
Edward had no intention of changing his views with 
regard to the throne, nor his intention to marry 
Mrs. Warfield Simpson, twice-divorced American. 
Numerous conferences were held by the King with 
Prime Minister Stanley Baldwin, advisers and mem- 
bers of his family. The upshot was that King Ed- 
ward announced his abdication on Thursday through 
the Speaker of the House of Commons, in a brief 
message. This termination of the brief reign of 
King Edward was a sad blow to the entire British 
Empire, but a measure of relief was felt regarding 
the ending of the crisis. There is every assurance, 
London reports indicate, that the Duke of York will 
discharge the duties of Kingship in accordance with 

British traditions. 
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Prime Minister Baldwin announced to the Com- 
mons on Thursday that he was presenting a message 
from the King, signed by his own hand. The House 
listened in stunned silence as the abdication was 
read by the Speaker. “Realizing as I do the gravity 
of this step, I can only hope that I shall have the 
understanding of my peoples in the decision I have 
taken and the reasons which have led me to take 
it,” the message said. “I conceive that I am not 
overlooking the duty that rests on me to place in 
the forefront the public interest when I declare that 
[ am conscious that I can no longer discharge this 
heavy task with efficiency or with satisfaction to 
myself. I have accordingly this morning executed 
an instrument of abdication in the terms following: 
‘I, Edward VIII of Great Britain, Ireland, the Brit- 
ish Dominions Beyond the Seas, King Emperor of 
India, do hereby declare my irrevocable determina- 
tion to renounce the throne for myself and my 
descendants. My desire is that effect should be 
given to this instrument of abdication immediately.’ 
My execution of this instrument has been witnessed 
by my three brothers, the Royal Highnesses, the 
Duke of York, the Duke of Gloucester and the Duke 
of Kent. I deeply appreciate the spirit which has 
actuated the appeals which have been made to me to 
take a different decision, and I have before reaching 
my final determination most fully pondered over 
them. But my mind is made up. Moreover, further 
delay cannot but be most injurious to the peoples 
whom I have tried to serve as Prince of Wales and 
King, and whose future happiness and prosperity 
are the constant wish of my heart. I take my leave 
of them in the confident hope that the course which 
I have thought it right to follow is that which is 
best for the stability of the throne and empire, and 
the happiness of my people. I am deeply sensible 
of the consideration which they have always ex- 
tended to me both before and after my accession 
to the throne and which I know they will ex- 
tend in full measure to my successor. I am most 
anxious that there should be no delay of any kind 
in giving effect to the instrument which I have 
executed and that all necessary steps should be 
taken immediately to secure that my lawful suc- 
cessor, my brother, his Royal Highness the Duke of 
York, should ascend to the throne.” 

After this momentous and solemn declaration was 
read, Prime Minister Baldwin outlined the conver- 
sations he had during recent months with King 
Edward and made it plain that during the long 
earlier stages of such discussions he took no one into 
his confidence and did not even inform any of his 
colleagues in the Cabinet. His views regarding the 
marriage with Mrs. Simpson that the King desired 
to consummate were communicated Nov. 16. “I told 
him I did not think that particular marriage was 
one that would receive the approbation of the coun- 
try,’ Mr. Baldwin related. But the King replied 
that he intended to marry Mrs. Simpson and was 
prepared to go. The possible compromise of a mor- 
ganatic marriage was studied but rejected, and all 
other phases of the matter likewise received atten- 
tion. The formal decision to abdicate was reached, 
however, on Wednesday, and then made known with 
a minimum of delay. Mr. Baldwin had no word of 
censure for King Edward and only praise for the 
spirit and determination of the Monarch. He urged 
the Commons to rally behind the new King, and the 
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session ended with introduction of the necessary 
legislation for the change desired. 


Inter-American Peace Conference 


ITH the opening of the Inter-American Peace 

Conference nicely accomplished at Buenos 
Aires, and the fanfare of the event a matter of his- 
tory, delegates from the 21 American republics 
buckled down this week to serious consideration of 
means for strengthening the peace structure in the 
Americas and perhaps in the world at large. Sev- 
eral proposals quickly were submitted in open ses- 
sions, but no sooner were precise texts presented 
than differences began to appear. This is natural, 
of course, for the interests of 21 nations are sure 
to be diverse and various. In all likelihood the prob- 
lems that were presented will mean merely that the 
conference will be a protracted affair. They may 
also mean, however, that actual achivements will be 
small in comparison with the promise held out in 
recent months. The fundamental point of diver- 
gence seems at the moment to consist of the different 
attitudes toward Europe and the League of Nations 
assumed by the United States and by Argentina. 
Speaking in behalf of the United States Govern- 
ment, Secretary of State Cordell Hull proposed an 
integration of existing peace treaties without much 
regard for the European scene. Dr. Carlos Saavedra 
Lamas, Foreign Minister of Argentina, opposed the 
United States and seemed to prefer mere peaceable 
declarations. 

There is nothing alarming or unusual in such 
early rifts, especially when the fundamental aims 
of all the participants are in such undoubted accord 
as are those of the 21 American republics. To a 
considerable degree the initial divergence at the 
conference appears to be based on personal views 
and predilections of Dr. Saavedra Lamas. The able 
Argentine Foreign Minister recently presided over 
the session of the League of Nations at Geneva, and 
more recently still he was awarded the Nobel peace 
prize for 1936. In these circumstances it is natural 
that he desires to sway his country toward greater 
influence in world affairs, and not merely in the 
affairs of the two Americas. It is instructive that 
League circles in Geneva promptly expressed dubiety 
regarding the proposal of the United States for 
integration of existing treaties and a virtual isola- 
tion of the Americas in the event of a European war. 
Along such lines the Buenos Aires conference may 
be expected to fight things out for a time. But the 
result should favor the contentions of our own dele- 
gation, for many other countries seem to view mat- 
ters much as the United States delegation does. 
Variants of the United States proposals already 
have been submitted by others, but few have aligned 
themselves with Dr. Saavedra Lamas. 

The conference settled down to business on Dec. 4, 
when Foreign Minister Saavedra Lamas was named 
the permanent Chairman of the gathering. He 
thanked the delegates for this unanimously accorded 
honor and welcomed the group anew. The concept 
of a great union has been attained, he declared in 
his speech of acceptance, which rang with praise of 
President Roosevelt as the initiator of the meeting. 
But the careful reservation was made that any closer 
association of the American nations must not be 
directed against Europe. Numerous technical and 
other committees were appointed at this gathering 
to foster the tasks of neutrality, limitation of arma- 
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ment, economic progress and intellectual coopera- 
tion. Delegates of the five Central American coun- 
tries immediately indicated that they desired far- 
reaching provisions, much along United States lines, 
barring aggression in the Americas and making the 
21 republics a unit as against the rest of the world, 
so far as peace problems are concerned. The repre- 
sentatives of the five nations indicated that they 
would act as a unit in this connection. 

Secretary of State Cordell Hull took up last 
Saturday the task of furthering the aims of the gath- 
ering, his initiative being quite proper in view of the 
fact that President Roosevelt took the first steps 
toward the gathering. Mr. Hull proposed, in the 
course of a lengthy address, to make the drive for 
peace a live, forceful one, aided by conscious and 
unremitting application of the principles embodied 
in the four existing inter-American peace treaties 
and the Kellogg-Briand pact. Words will not suf- 
fice, he cautioned, and the nations of the Americas 
should endeavor to build an “armory of peace.” The 
American republics are in a peculiarly advantageous 
position, he said. “There are among us no radical 
differences, no profound mistrusts or deep hatreds,” 
the Secretary continued. “On the contrary, we are 
inspired by the impulse to be constant friends and 
the determination to be peaceful neighbors.” The 
very calling of the peace conference, Mr. Hull re- 
marked, served notice on the rest of the world that 
the Americas view with intense concern the grave 
and threatening conditions elsewhere. An eight- 
point program accordingly was suggested, calling for 
education of the world for peace and for frequent 
international conferences to safeguard it against 
war. Mr. Hull called attention to the existing peace 
treaties and urged their consummation, since they 
contain “virtually all the essentials of adequate 
peace machinery.” Point 4 of the program called 
for a common American policy of neutrality in the 
event of conflict in this hemisphere. The nations 
were urged to adopt commercial policies designed 
to foster prosperity, as a basis for enduring peace. 
Cultural and legal cooperation were emphasized, 
and the delegates finally called upon to work for 
the faithful observance of undertakings between 
nations. 

In furtherance of the aims thus expressed, Secre- 
tary Hull laid before the gathering last Sunday a 
draft treaty designed to implement the proposals. It 
called for a pledge by the 21 American republics 
not to ship arms or war materials to belligerents 
anywhere in the world, nor to lend money to bellig- 
erents. It provided also for a consultative com- 
mittee, which would be empowered to offer media- 
tion in any conflict. Likewise included in the draft 
was a provision making immediately effective for 
all the American republics the Gondra treaty of 
1923, the Kellogg-Briand pact of 1928, the Inter- 
American Conciliation Convention and the Inter- 
American Arbitration Treaty of 1929, and the Non- 
Aggression Treaty of 1930. This practical proposal 
promptly brought into the open the differences as 
to international viewpoints between Mr. Hull and 
Dr. Saavedra Lamas. It appeared immediately that 
all delegates with the exception of those from Argen- 
tina favored the American proposals in principle, 
although some minor alterations naturally were re- 
quired here and there. Dr. Saavedra Lamas did not 
make his opposition apparent in open forum, but it 
was reported nevertheless that he viewed with dis- 
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trust what he appeared to regard as a generalization 
of the Monroe Doctrine and a drift away from all 
European diplomatic connections. The conference 
thus reached its first “crisis,” and private conversa- 
tions were in progress during most of this week in 
the endeavor to persuade the Argentine Minister to 
join with the other American republics on a suitable 
compromise basis. The various subcommittees con- 
tinued their formal activities, but these were over- 
shadowed by the primary differences. 
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LTHOUGH European political developments 
were overshadowed this week by the British 
constitutional crisis, fresh incidents were not lack- 
ing and they continued to point to the dangers of 
the present situation. The British and French Gov- 
ernments endeavored to minimize the difficulties in 
Spain by proposing, Wednesday, a plebiscite in 
which the Spaniards could determine the form of 
government they desire. This measure, however, is 
not likely to receive the approval of the countries 
that have taken an active interest in the outcome of 
the rebellion. Fascist and Socialist regimes on the 
Continent continued to eye each other with distrust 
and animosity. Foreign Minister Yvon Delbos, of 
France, renewed in a speech at Paris, late last week, 
the French pledge of support for Great Britain and 
Belgium against any aggression. This speech was 
made with obvious reference to the earlier British 
pledge of support for Belgium, and apparently 
represents an effort to bring about more binding 
military engagements among the three countries. 
Germany was invited to join the circle, through par- 
ticipation in another Locarno pact. The Russian 
Government last Saturday altered its new Constitu- 
tion so that a war declaration would follow almost 
automatically in fulfillment of anti-aggression obli- 
gations. Berlin reports suggest that the Reich is 
intent upon building a navy strong enough to defeat 
any Russian Atlantic fleet. It is instructive that 
the Reich launched on Tuesday a 26,000-ton battle- 
ship, which will be a sister-ship to a similar vessel 
launched some months ago. The German-Japanese 
treaty against the Communist Internationale of 
Moscow apparently is occasioning repercussions in 
Tokio, where it was reported that Foreign Minister 
Hachiro Arita may resign. Also indicative of the 
current trend was a demand on Wednesday by Dr. 
Hjalmar Schacht, Minister of Economics of Ger- 
many, for German colonies. The peace of Europe 
and all the rest of the world may be menaced unless 
the Reich obtains a colonial empire, Dr. Schacht 
declared. | 


Spanish Rebellion 


OMETHING like a stalemate has been reached 
in the war between the Spanish loyalists and 
insurgents, and their respective supporters beyond 
the borders of Spain. The lines outside Madrid have 
not been moved to any important extent for a month, 
and indiscriminate airplane bombings of Madrid by 
the rebels lately have been the chief indications of 
activity. But the international interest in the con- 
flict has not flagged. The report from London last 
week that 5,000 German fascists had reached Spain 
to help General Franco and his rebels had an echo 
in Paris this week, in the shape of a rumor that 
60,000 Italians are being assembled to help the rebels 
by an attack on Barcelona. The pretense of non- 
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intervention apparently has been abandoned even 
by the London committee formed for the purpose, 
and it is now realized everywhere that the most ex- 
tensive aid to the insurgents steadily has been 
furnished by Portugal, Italy and Germany, while 
the loyalists have been supported liberally by 
Russia. 

The League of Nations Council met at Geneva on 
Thursday to hear the protest of the duly constituted 
Spanish Government against the aid being extended 
to the rebels, but the proceedings were overshadowed 
by a new proposal, made Wednesday by the British 
and French Governments. It was disclosed at Paris 
that an invitation had been sent to Germany, Italy, 
Portugal and Soviet Russia to join in an offer of 
mediation between the contenders in Spain. The 
note suggested “fully effective control” of arms ship- 
ments to Spain, and as a second step it was proposed 
that the Spanish people hold a plebiscite to deter- 
mine the form of government they really desire. 
The United States was informed of this move, as 
were all the Latin American States. The reports 
from Paris indicated that Russia promptly accepted 
the proposal “in principle,” but no replies are said 
to have been received from the three Fascist coun- 
tries. Indeed, the democratic method of determin- 
ing what the Spanish people want seems hardly cal- 
culated to appeal to the rulers of Germany, Italy 
and Portugal. It was assumed in the French capi- 
tal that lip service to the plan might be paid, how- 
ever, if the French were willing to grant in return 
a recognition of the Italian conquest in Ethiopia, 
and such other concessions as Berlin might desire. 

The defenders of Madrid expected every day to 
face a new assault by General Franco and his aug- 
mented insurgents. As the week wore on, however, 
the impression grew that the impasse might last a 
long time, and possibly all winter. The insurgents, 
meanwhile, continued their slaughter of the helpless 
inhabitants of the capital by means of daily air- 
plane bombings and extensive artillery bombard- 
ments. “What military objective such sporadic 
bombings can have it is hard to say,” a Madrid corre- 
spondent of the New York “Times” remarked on 
Tuesday. “They kill off a few dozen inhabitants, 
generally harmless non-combatants, and destroy a 
few more houses, bringing momentary terror to 
many and death to some. But when all is said and 
done, and the bombers have reeturned to their bases, 
the rebel siege of Madrid has not advanced one iota. 
In fact, the populace merely becomes all the more 
embittered against General Francisco Franco and 
his forces and all the more determined to hold 
Madrid against them.” In the northern part of 
Spain some gains were made this week by Basque 
contingents against the rebels. The Basques ad- 
vanced toward the insurgent capital at Burgos, and 
any important further move will threaten that city. 
Rear Admiral Cary T. Grayson, Chairman of the 
American National Red Cross, reported in this city, 
Monday, that fully 500,000 persons were killed in 
Spain since the start of the revolution. Conditions 
were described as “dreadful beyond words.” 


Discount Rates of Foreign Central Banks 


HE Bank of Noiway increased its discount rate 
on Dec. 5 from 34% to 4%. The 3%% rate 
had been in effect since May 23, 1933, at which time 
it was lowered from 4%. Present rates at the lead- 


ing centers are shown in the table which follows: 
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DISCOUNT RATES OF FOREIGN CENTRAL BANKS 

Rate in Pre- ‘on Pre- 

Dec.11| Established | Rate Dec.11 Rate 

Argentina..| 3% |Mar. 11936) —.. Holland ...| 2 2% 

Austria....| 3% jJuly 101935; 4 Hungary ..| 4 4% 

Batavia ...| 4 July 11935) 4% ||India...... 3 3% 

Belgium...| 2 May 15 1935| 2% jjIreland....| 3 3% 
Bulgaria...| 6 Aug. 15 1935) 7 TRIP «cece 4% 5 

Canada....| 2% |Mar.111935) .. Japan..... 3.29 3.65 

4 Jan. 241935) 4% |i|Java...-... 4% 3% 

Colombia..| 4 July 18 1933) 5 Jugosiavia .| 5 6% 
Lithuania..| 5% 6 

vakia ...}; 3 Jan. 11936) 3% ||/Morocco...| 6% $i 
Danzig....j| 5 Oct. 211935) 6 Norway ..-| 4 3 
Denmark..| 4 Oct. 19 1936) 3% |/Poland....| 5 6 

England. . 2 June 30 1932} 2% nook |S 5% 
Estonia ...| 5 —_ 25 1934; 5% |i/Rumania..| 4% 6 
Finland ...| 4 41934] 4% |/SouthAfrica|] 3% 4 

France ....| 2 os 15 1936; 2% |/Spain ..-.-.-. 5 5% 
Germany ..j| 4 Sept. 30 1932] 5 Sweden....| 2% 3 
Greece ....! 7 Oct. 13 1933! 7% USwitzerland! 1% 2 























Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 1@1 1-16%, as against %% 

on Friday of last week, and 1 1-16@114% for three 
months’ bills, as against 13-16@74% on Friday of 
last week. Money on call in London on Friday was 
14%. At Paris the open market rate was lowered on 
Dec. 8 from 24% to 244%, and in Switzerland on the 


same day from 14% to 14%. 


Bank of England Statement 


HE statement for the week ended Dec. 9 shows a 

gain of £143,554 in gold holdings, raising the total 
to £249,314,840, in comparison with £200,062,992 
a year ago. This is the first increase in the item 
since Oct. 14 last, and each week in the intervening 
period has shown a small loss. As the gain in gold 
this weck was attended by an expansion of £7 ,265,000 
in circulation, reserves fell off £7,122,000. Public 
deposits increased £6,930,000, while other deposits 
fell off £14,359,119. Of the latter amount, £12,135,- 
119 was from bankers’ accounts and £2,224,000 from 
other accounts. The reserve proportion dropped to 
35.20% from 38.10% a week ago and 42.15% two 
weeks ago. Last year the proportion was 35.49%. 
Loans on government securities decreased £715,000 
and those on other securities rose £433,217. The 
latter consists of discounts and advances, which de- 
creased £316,373, and securities, which increased 
£749,590. No change was made in the 2% discount 
rate. Below we show the different items with com- 


parisons for previous years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 














Dec, 9, Dec, 11, Dec, 12, Dec. 13, Dec, 14, 
1936 1935 1934 1933 1932 
£ £ £ £ £ 
Circulation........-. 458 ,852,000/ 410,930,885] 393,221,328/381,891,433/372,256,239 
Public deposits - . . .- 6,842,570] 7,926,190] 14,544,387| 8,537,123 


17,490,000 
Other deposits.....- 125,868,942 
-| 86,984,500 


131,591,435) 140, 260,653) 132,324,874) 120,659,474 
94, 387, 267 103,302,606} 95,561,394; 86,291,044 





-| 38,884,442 37,204, 168 36,958,047 36,763,480| 34,268,430 

Govt. securities... ... 81,717,024) 84,212,941) 85,821,413) 72,906,692) 74,249,011 
Other securities... . 29,071,325) 22,991 392] 20,749,244| 22,044,016) 29,788,096 
Disct. & advances.| 8,145,960) 10,079,807) 10,135,945) 8,400,921) 11,740,213 
Securities. .......| 20,925,365) 12,911,585) 10,613,299) 13,643,095) 18,047,883 


Reserve notes & coin| 50,462,000] 49,132,107) 59,515,607 69, 814,357| 43,048,977 
-|249,314,840) 200,062,992) 192,736,935 191.705,790 140,305,216 
Proportion of reserve | 


to — secces 35.20% 35.49% 40.16% 47,53% 33.31% 
Bank rate.......... 2% 2% 2% 2% 2% 


Coin and Bullion... 

















Bank of France Statement 


HE statement for the week of Dec. 4 shows a de- 

cline in gold holdings of 4,000,000,000 francs, 
bringing the total down to 60,358,742,140 francs, in 
comparison with 65,904,918 ,441 francs last year and 
82,314,313,166 francs the previous year. French 
commercial bills discounted, bills bought abroad and 
creditor current accounts register decreases, namely 
907 ,000,000 francs, 4,000,000 francs and 4,398,000,- 
000 francs, respectively. The reserve ratio stands at 
61.59%, compared with 70.62% a year ago and 
80.83% two years ago. Notes in circulation record 
an increase of 622,000,000 francs, making the total 
87 273,856,865 francs, in comparison with 81.689,- 
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278,475 francs a year ago. An increase of 175,000,- 
000 francs appear in advances against securities. 
The discount rate remains at 2%. A comparison of 


the various items for three years is furnished below: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 


Chronicle 





Changes , 
jor Week Dec. 4, 1936 | Dec. 6, 1935 | Dec. 7, 1934 








Francs Francs Francs Francs 
*Gold holdings... . —4,000,000,000/60,358,742, 140/65, 904,918,441/82,314,313, 166 
Credit bals. abroad. No change 5,315,045 17,217,034 10,325,915 


a French commercial 
bills discounted .. Se eae yt yy 10,084,517,900) 3,256,950,686 
b Bills bought abr’d —4,000,000 1.442.568.761 1,296,641. 126 "950,666,473 


Adv. against securs.| +175, ‘000, ‘000 3, ‘638, 910,211) 3,392,124,587| 3,219,810,386 
Note circulation....| +622,000, ‘000 87.273,856,865 81.689,278,475 81.289.897,005 
Cred. curr. accts... —4,398.000,000 10,729,483, 967) 11,637,604,583/20,551,999,350 
c Term, adv.without 











interest to State. No changei12,2908,601,062)  ccccccccccl ccccccecco 
Propor’n of gold on 

hand to sight liab_ —1.64% 61.59% 70.62% 80.83% 

a Includes bills c Rep- 


purchased in France. b Includes bills discounted abroad. 
resenting drafts of Treasury on 10-billion-franc credit opened at Bank. 


aaaias keaidinthen EGE aoe Tek Sept. 26, 1936, in accordance with de- 
valuation legislation enacted on that date Immediately following See 
fund, but it was announced a few days 


t 5, 
gold had been returned to the Bank. deo hotntten be Sadho * ‘Gold Bullion in Euro- 
pean Banks,” on a subsequent page of this issue. 


Note—‘*Treasury bills discounted”’ appeared in blank in the statement of Sept. 25, 
as all of these bills had matured and have now been transferred to the account 
“Temporary advances without interest to the State.”’ 


Bank of Germany Statement 


HE statement for the first quarter of December 
shows an increase in gold and bullion of 312,000 
marks, bringing the total up to 66,409,000 marks. 
Gold a year ago aggregated 88,277,000 marks and 
the year before 78,648,000 marks. The reserve ratio 
stands now at 1.6%, in comparison with 2.31% last 
year and 2.22% the previous year. Notes in circu- 
lation record a loss of 112,000,000 marks, bringing 
the total down to 5,562,660,000 marks. Circulation 
a year ago totaled 4,044,580,000 marks and the year 
before 3,716,833,000 marks. A decrease also appears 
in bills of exchange and checks of 203,764,000 marks, 
in advances of 10,187,000 marks and in other daily 
maturing obligations of 81,949,000 marks. Reserve 
in foreign currency registers an increase of 107,000 
marks and in investments of 63,000 marks. Below 
we show a comparison of the different items for three 


years: 
REICHSBANK’S COMPARATIVE STATEMENT 























Changes 
jor Week Dec. 7, 1936 | Dec. 7, 1935 | Dec. 7, 1934 

Assets— Retchsmarks | Reichsmarkts 
Gold and bullion.....- +312,000| 66,409,000} 88,277,000} 78,648,000 
Of which depos. abroad| -.......... a28,272,000} 21,141,000) 21,204,000 
Reserve in foreign curr. + 107,000 5,516,000 5,296,000 4,177,000 
Bills of exch, and checks} —203,764,000|4,704,575,000|3,951,769,000/3, 707,422,000 
Silver and othercoin...}| .......... a206. 670, ‘000 155,626,000} 180,643,000 
Notes on other Ger. bks._ 8,417,000 8,762,000 
es oo inen te eimenen —10, 187,000 57,271,000 41,695,000; 91,519,000 
Investments. _........ +63,000| 521,997,000) 661,602,000) 756,331,000 
RE i li eee a675,635,000} 778, "885, 000} 681,565,000 

Liabilities— 
Notes in circulation....| —112,000,000/4,562,660,000/4,044,580,000/3,716,833,000 
Otherdally matur.oblig.; —81,949,000| 671,354,000} 735,486,000} 856,840,000 
ey ee a278,692,000| 290,417,000} 312, ‘597 ‘000 
Propor'n of gold & for’n 

curr. to note circul’n.' _.....__.. 1.6% 2.31% 2.22% 

* Validity of notes on other banks expired March 31, 1936. a Figures of Nov. 23 
latest available. 

New York Money Market 


HE New York money market was occupied this 
week with the several new Treasury issues, but 
dealings were slow otherwise. Oversubscription on 
the usual large scale was indicated for the 214% 
bonds offered for cash by the Treasury, while hold- 
ers of maturing notes were eager to exchange for 
these bonds and also for the 114% notes that were 
included in the exchange offering. The Treasury 
sold on Monday two issues of discount bills. One 
issue Of $50,000,000 bills due in 97 days was awarded 
at an average discount of 0.041%, while another 
issue Of $50,000,000 due in 273 days went at an aver- 
age of 0.092%, both computed on an annual bank 
discount basis. A portion of the shorter issue was 
awarded at par, or no interest whatever. Bankers’ 
bill and commercial paper rates were unchanged, 
with little business done. Call loans on the New 
York Stock Exchange held at 1% for all transac- 
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tions, while time money was offered freely at 144% 
for all maturities up to six months. 


New York Money Rates 


EALING in detail with call loan rates on the 


Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 


loans and renewals. The market for time money is 
still at a standstill, no transactions having been 
reported this week. Rates continue nominal at 
14% for all maturities. The market for prime 
commercial paper has been very active this week. 
More paper has been available but the supply is still 
short. Rates are 34% for extra choice names run- 
ning from four to six months and 1% for names less 
known. 
Bankers’ Acceptances 

HE market for prime bankers’ acceptances has 

shown no change this week. The demand has 
been good but prime bills are still hard to obta‘n. 
Rates show no change. Official quotations as issued 
by the Federal Reserve Bank of New York for bills 
up to and including 90 days are 4% bid and 3-16% 
asked; for four months, 5-16% bid and 144% asked; 
for five and six months, 34% bid and 5-16% asked. 
The bill-buying rate of the New York Reserve Bank 
is 14% for bills running from 1 to 90 days, 34% for 
71- to 120-day bills and 1% for 121- to 180-day bills. 
The Federal Reserve Bank’s holdings of acceptances 
increased from $3,070,000 to $3,088,000. Open mar- 
ket rates for acceptances are nominal in so far as 
dealers are concerned, as they continue to fix their 
own rates. The nominal rates for open market ac- 
ceptances are as follows: 





— 180 Days— -—150 Days -—120 Days— 
A Btd Asked Bid Asked 
Prime eligible bilis........... % 516 % 516 516 M4 
——90 Days——- ——60 Days—- -——30 Days— 

Prime eligible bills. .......... 4 316 \% 346 4 346 

FOR DELIVERY WITHIN THIRTY DAYS 

Eligible member banks. . ‘ ee uatitnniin 32 bid 
Eligible non-member banks. . em 2 Gubtubasltboobadoudwtiuls bid 





Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE EBANKS 

















Rate in 
Federal Reserve Bank Effect on Prevtous 
Dec. 11 Established Rate 
4 J i tidinninbbionadone 2 Feb. 8 1934 26 
Tt REl tonnecochoounsete 1% Feb. 2 1934 
Philadelphia. .............. 2 Jan. 17 1935 2% 
RL. a anccoqenesoosses 14 May 11 1935 2 
in a enticipumicindinrdth 2 May 91935 2h 
DLE? . athnassetunbenaeed 2 Jan. 14 1935 2hy 
Dt ansimnankeommamine 2 Jan. 19 1935 2% 
i, ft initedsueocenedeopene 2 Jan. 3 1935 2% 
Dt... ascenebooneen 2 May 14 1935 2 
Dat écoaccdcbodmows 2 May 10 1935 2 
DE. ine oaccotnncespeecee 2 May 8 1935 2% 
San Francisco.-............-. 2 Feb. 16 1934 2h 





Course of Sterling Exchange 


TERLING exchange follows the trends in evi- 
dence during the past few weeks. Trading has 
been extremely limited although, as during last week, 
there was some indication of commercial demand for 
sterling, a seasonal manifestation at the year-end. 
Owing to the British Cabinet crisis the security mar- 
kets were inactive with the result that the major 
exchanges were limited. 

With the abdication of King Edward VIII on 
Thursday the hesitancy of the security markets was 
terminated abruptly. Renewed confidence in Lon- 
don on the successful outcome of the crisis caused a 
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demand for sterling and at the same time there was 
an offsetting demand for American securities from 
London. It seems that the real firmness of sterling 
in terms of the dollar is at this time less influenced 
by the movement of funds into the security markets 
than by commercial year-end covering. On the whole 
the exchanges have been moving within extremely 
narrow limits, due entirely to the close cooperation 
of the several exchange equalization funds. Both 
the dollar and sterling might be easier at this time 
with respect to Continental currencies identified with 
the monetary agreement but for the fact that the 
Continental exchange controls have been buying both 
sterling and dollars heavily in the past few weeks. 
For instance it is reported on reliable authority that 
The Netherlands exchange control has since Holland 
entered the monetary agreement bought approxi- 
mately 250,000,000 guilders of sterling, dollars and 
gold. The range for sterling this week has been 
between $4.89 9-16 and $4.90 13-16 for bankers’ sight 
bills, compared with a range of between $4.8937@ 
$4.91 5-16 last week. The range for cable transfers 
has been between $4.8954 and $4.9114, compared 
with a range of between $4.89 13-16 and $4.913% a 
week ago. 

As the London market strongly indicated, the con- 
troversy between King Edward and his Cabinet 
threatened to cause a serious collapse in British 
business. It was estimated only a few days ago that 
the loss incident to the failure of the coronation to 
take place on May 12 would alone in Great Britain 
amount to approximately £70,000,000. The swift 
solution of the crisis by the substitution of the Duke 
of York, indicating that the coronation will probably 
take place as scheduled, has allayed the fears of 
business on this score. 

The universal acceptability of the Duke of York 
has also renewed conficence in the general industrial 
and business situation. It is widely believed that the 
buoyant tone displayed by business during the past 
few years will continue. The Lancashire cotton and 
cloth trade, which had received considerable impetus 
in view of the coronation preparations, would have 
suffered renewed depression had the Constitutional 
problem been settled in any other manner. During 
the entire period of advance in British industry the 
Lancashire district remained relatively idle and has 
shown genuine improvement only in the last few 
months. Lancashire shipments of piece goods for 
the nine months ended in September amounted to 
1,414,572,000 square yards, the best production since 
1933. Compared with a year ago, Lancashire exports 
to Egypt, British West Africa, Colombo and Dutch 
East Indies increased, although there was a decline > 
in Indian demand. Lancashire is still with the coal 
mining districts one of the depressed areas, although, 
strangely enough, there is a coincident shortage of 
skilled labor. 

Industrial reports indicate no slackening in British 
business. November production figures are expected 
to exceed the high record established in October. 
The backward Lancashire district is more encouraging 
than at any time in several years. It is well known 
that the coal districts were among the darkest spots 
in Great Britain, but now the coal mining industry is 
active, with increased domestic demand supplemented 
by higher exports. 

A curious feature of the trade revival in England 
is a widespread development of demand for orna- 
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mental wrought iron and other metal work which is 
bringing compensation to the country blacksmiths 
for the loss of their former occupation. Demand for 
pig iron is running ahead of production to such an 
extent that producers are being compelled to ration 
supplies. Clearings of the provincial banks, which 
reflect the state of trade better than do those of the 
City, continue to rise. The November figures show 
an increase of 15.8% over 1935. 

The circulation of the Bank of England in the last 
two weeks increased about £13,285,000, surpassing 
the high record of last Aug. 5, when the increase in 
circulation was largely affected by foreign hoarding, 
and is approximately £34,345,000 above the Christ- 
mas peak last year. Because of the active condition 
of trade next week’s circulation is expected to reach 
a new high level. Currently the Bank’s circulation 
totals £458,851 ,964. 

New capital issues are expected by the end of the 
year to aggregate more than £208,000,000, the high- 
est since 1930, when the total was £236,160,000. 
These figures represent entirely new borrowing and 
exclude all conversions, reserve capitalizations and 
government borrowing for funding purposes. A large 
proportion has been raised for industry at home but 
loans to overseas borrowers have been small. Com- 
plete statistics of British industrial dividends for the 
current year are not yet available, but the City 
believes it probable that at least 75% of the distri- 
butions have been increased and a considerable pro- 
portion of the whole has been restored to pre-depres- 
sion levels. | 

Money rates in Lombard Street are showing a 
tendency to harden. This is largely a year-end 
phenomenon, which, it is thought, may become more 
marked than it has been for several years. It would 
seem that London bankers have for some time been 
warning Treasury authorities that their easy money 
policy is altogether too liberal and is detrimental to 
the gilt-edge market. Because of the low yields 
investment capital tends to move into shares. It is 
also believed that some improvement in rates is 
necessary in order to lend proper support to the bill 
market. Call money against bills continues to be 
available at 144%. Two-months’ bills are %%, 
three- and four-months’ bills 27-32%, against 19-32%- 
21-32% last week, and six-months’ 13-16%, against 
11-16%. | 

Gold on offer in the London market this week 
continues to be taken for unknown destination. A 
considerable part is believed to be for resale in New 
York by private institutions, though it is possible 
also that the exchange equalization fund is sometimes 
in the open market. However, this cannot be veri- 
fied. A recent dispatch from London stated that 
Chancellor Neville Chamberlain said in the House 
of Commons that any gold released by Great Britain 
under the terms of the tripartite currency agreement 
would come from the stock held by. the British ex- 
change equalization fund. The statement was made 
in answer to a question as to whether countries ad- 
hering to the agreement would be permitted to take 
gold from the issue department of the Bank of Eng- 
land or only from the stock held by the exchange 
equalization fund. Gold available in the open market 
this week was as follows: On Saturday, £48,000; on 
Monday, £221,000; on Tuesday, £545,000; on 
Wednesday, £270,000; on Thursday, £139,000, and 
on Friday, £350,000. 
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At the Port of New York the gold movement for 

the week ended Dec. 9, as reported by the Federal 

Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, DEC. 3-DEC. 9, INCLUSIVE 


Imports Ezports 
$12,943,000 from England 
1,562,000 from Switzerland 
171,000 from India None 


$14,676,000 total 
Net Change in Gold Earmarked for Foreign Account 
Decrease: $145,000 
Note—We have been notified that approximately $172,000 of gold was 
received at San Francisco from Hongkong. 


The above figures are for the week ended on 
Wednesday. On Thursday $7,038,500 of gold was 
received, of which $3,542,500 came from India, 
$2,387 ,600 from Canada and $1,108,400 from Eng- 
land. There were no exports of the metal or change 
in gold held earmarked for foreign account. On 
Friday $912,100 of gold was received from India. 
There were no exports of the metal, but gold held 
earmarked for foreign account decreased $1,125,200. 

Canadian exchange during the week ranged from 
par to a premium of 7-64%. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 


Saturday, Dec. 5..........105.15 , Wednesday, Dec. 9....... 105.13 
Monday, Dec. 7.......... 105.14 |Thursday, Dec. 10....... 105.14 
Tuesday, Dec. 8.......-.-- 105.13 | Friday, OG, Bahcicawioe 105.14 





LONDON OPEN MARKET GOLD PRICE 
Saturday, Dec. 5....- 141s 114d. | Wednesday, Dec. 9...141s. 9d. 
Monday, Dec. 7....-. 142s. id. Thursday, Dec. 10...1428. 4d. 
Tuesday, Dec. 8....-. 141s. 94d. Friday, Dec. 11...1428. 944d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, Dec. 5.........- $35.00 | Wednesday, Dec. 9....... $35.00 
Monday, Dec. 7..........- 35.00 | Thursday, Dec. 10....... 35.00 
Tuesday, Dec. 8.........- 35.00 ' Friday, as Bieueseos 35.00 


Referring to day-to-day rates sterling exchange on 
Saturday last was dull, slightly off from Friday’s 
close. Bankers’ sight was $4.89 13-16@$4.90; cable 
transfers, $4.8974@$4.90 1-16. On Monday the 
pound was steady in limited trading. The range was 
$4.89 9-16@$4.90 for bankers’ sight and $4.895;,@ 
$4.9014 for cable transfers. On Tuesday sterling was 
slightly firmer on commercial demand. Bankers’ 
sight was $4.90°4@$4.90 13-16; cable transfers, 
$4.90 11-16@$4.9114. On Wednesday sterling eased 
off slightly. The range was $4.8934@$4.905% for 
bankers’ sight and $4.8974@$4.90 11-16 for cable 
transfers. On Thursday the pound was relatively 
steady. The range was $4.8974@$4.90 9-16 for 
bankers’ sight bills and $4.89 15-16@$4.905%4 for 
cable transfers. On Friday sterling was steady. The 
range was $4.9014@$4.90 7-16 for bankers’ sight and 
$4.90 3-16@$4.90'% for cable transfers. Closing 
quotations on Friday were $4.90 5-16 for demand 
and $4.903¢ for cable transfers. Commercial sight 
bills finished at $4.89 3-16, sixty-day bills at 
$4.89 3-16, ninety-day bills at $4.88 13-16, docu- 
ments for payment (60 days) at $4.88 3-16, and 
seven-day grain bills at $4.89 9-16. Cotton and 
grain for payment closed at $4.89 3-16. 


Continental and Other Foreign Exchange 
RENCH frances are firm, fluctuating in accord 
with the sterling-dollar rate. There is a slightly 
more confident tone in the Paris market, owing chiefly 
to the fact that the threatened desertion of the Blum 
Cabinet by the extreme Left elements failed to 
materialize. While the Communist Party refused to 
vote with M. Blum on the question of the Govern- 
ment’s failure to intervene on the side of the Spanish 
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Nationalists, a few days later at a party conference 
the Communists declared that they would not over- 
turn the Popular Front Government. 

Essentially the French position is unchanged and 
there is no sign of a renewal of confidence in the 
Government’s fiscal policies, or of a return of hoarded 
French gold to the Bank of France. The exact amount 
of the gold movements to each country in the tri- 
partite agreement is not known, although the receipts 
of gold by the United States are published daily. 
The outward movement from New York is not pub- 
lished. Nevertheless market observers have some 
idea of the direction of these gold movements. It is 
certain, for example, that a considerable proportion 
must have moved into Switzerland and Holland fol- 
lowing the devaluations. The lowering of the Bank 
rate in these two countries is proof of such inflow. 

In France, however, the position is not quite the 
same. It is true that the Bank of France reduced 
its rediscount successively from some time before 
Sept. 25 to 2% on Oct. 15, but these reductions were 
made in the hope of encouraging a return of gold 
from hoarding. For the same reason the French 
authorities enforced punitive measures against the 
export of capital and the failure to report capital held 
abroad by French citizens. 

The exports of capital were not caused solely by 
the probability of the devaluation of the franc, from 
which many were endeavoring to take refuge, while 
speculators were seeking to make profit. Large num- 
bers of persons who bought foreign securities or sent 
money abroad were alarmed by the turn in domestic 
policies. Neither the low rediscount rate, the cajoling 
of the Treasury Department, nor the threats of puni- 
tive measures have caused a substantial return of 
funds to Paris, whether from abroad or from domestic 
caches. 

Now the French Treasury has under consideration 
a measure to increase the price to be paid for gold 
surrendered by individuals and corporations. Under 
the terms of the devaluation law all privately owned 
gold must now already have been surrendered to the 
authorities or notification must have been given that 
gold was held. In cases where holders notified the 
Government (and few seem to have done so), they 
became liable to a tax equivalent to the difference 
between the official price in France and the world 
price. The argument is made that a large amount 
of undeclared gold would be delivered if hoarders 
were offered a price equivalent to the actual value 
in francs. It is difficult, however, for the Govern- 
ment to offer such a price after its repeated warnings 
before devaluation that hoarders would gain nothing 
by hoarding. It is now suggested that a premium 
should be offered in the form of rentes or Treasury 
bills, but it is believed that Communists would 
oppose the required legislation. 

It is rumored in France that the Treasury will seek 
a medium term loan to cover year-end requirements. 
The Treasury may have to seek such a loan outside 
of France, for while there are domestic funds hidden 
in France far in excess of all possible Treasury re- 
quirements, the probability that the French citizenry 
will provide the necessary accommodation seems ex- 
tremely remote. 

The German mark situation continues unfavorable. 
Berlin dispatches on Tuesday last stated that the 
recent 500,000,000-mark national loan had been so 
heavily oversubscribed by the public that its total 
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had been increased to 900,000,000 marks. The loan 
had every attribute of a forced loan. The issue is 
supposed to bring the Reich’s new long-term indebted- 
ness to a total of 4,100,000,000 marks. The latter 
debt serves, official sources state, to consolidate part 
of the short-term debt which was incurred through 
the Government’s re-employment, rearmament and 
road-building program. According to a dispatch in 
the New York ‘‘Times,” ‘‘a political demonstration 
rather than a preventative or punitive measure was 
the Berlin market’s description of the law decreeing 
the death penalty for illicit transfers of capital 
abroad. But smuggling of the aggravated character 
described in the law hardly ever occurs. The new 
rule effectively advertises the official theory that 
private offenders, and not State measures, are re- 
sponsible for the present severe social pressure.” 
The following table shows the relation of the lead- 
ing European currencies to the United States dollar: 


New Dollar Old Dollar Range 
Parity Parity a This Week 
France (franc)............ 3.92 6.63 4.65 11-16 to 4.67 
Belgium (belga).......... 13.90 16.95 16.90% to 16.92% 
Beae Galle. sédbshsooubeau 5.26 8.91 5.26% to 5.26% 
Switzerland (franc) ..-.... 19.30 32.67 22.98% to 22.99 
Holland (guilder)........-. 40.20 68.06 54.39 to 54.47 


a New dollar parity as before devaluation of the European currencies 
between Sept. 26 and Oct. 5, 1936. 


The London check rate on Paris closed on Friday 
at 105.15, against 105.15 on Friday of last week. In 
New York sight bills on the French center finished at 
4.661%, against 4.653 on Friday of last week; cable 
transfers at 4.6614, against 4.6614. Antwerp belgas 
closed at 16.91 for bankers’ sight bills and at 16.91 
for cable transfers, against 16.9134 and 16.913. 
Final quotations for Berlin marks were 40.2314 for 
bankers’ sight bills and 40.24 for cable transfers, in 
comparison with 40.22 and 40.24. Italian lire closed 
at 5.2614 for bankers’ sight bills and at 5.261% for 
cable transfers, against 5.2634 and 5.26%. Austrian 
schillings closed at 18.72, against 18.72; exchange on 
Czechoslovakia at 3.5314, against 3.5334; on Bu- 
charest at 0.74, against 0.74; on Poland at 18.87%, 
against 18.87; and on Finland at 2.16%, against 2.16. 
Greek exchange closed at 0.89%, against 0.8937. 


———oe---—- 


HE Norwegian National Bank increased its re- 
discount rate on Dec. 7 to 4% from 34%. 
The 34% rate had been in effect since May 23, 
1933, when it was reduced from 4%. The Dutch 
situation continues to show steady improvement. 
During the past few weeks the Netherlands exchange 
control has been investing heavily in sterling and 
dollar exchange and in gold. Its purchases are be- 
lieved to have reached about 250,000,000 guilders 
since devaluation. The Swiss Bank has also been a 
heavy recipient of gold,. sterling and dollar exchange. 
Bankers’ sight on Amsterdam finished on Friday 
at 54.42, against 54.41 on Friday of last week; cable 
transfers at 54.43, against 54.42; and commercial — 
sight bills at 54.31, against 54.28. Swiss francs 
closed at 22.9834 for checks and at 22.9834 for cable 
transfers, against 22.98 and 22.99. Copenhagen 
checks finished at 21.8814 and cable transfers at 
21.89% against 21.88 and 21.89. Checks on Sweden 
closed at 25.28 and cable transfers at 25.29, against 
25.27 and 25.28; while checks on Norway finished 
at 24.63 and cable transfers at 24.64, against 24.63 
and 24.64. Spanish pesetas are not quoted in New 
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XCHANGE on the South American countries 
follows trends long in evidence. These ex- 
changes are generally firm in sympathy with sterling. 
Owing to the great improvement in the export trade 
of the South American countries there is a strong 
tendency to remove the severe exchange restrictions 
which have prevailed for so long atime. This trend 
is especially evident in Argentine pesos. The free 
peso has for some time been gradually approaching 
equality with the official rate. In Thursday’s market 
the free peso went to a new high level, fractionally 
above 30 cents, and within less than three cents of 
the official quotation. At the same time in London 
the official peso strengthened to 16.20 to the pound, 
following the lowering of the Government’s selling 
rate to 16. The government’s buying rate continues 
unchanged at 15 to the pound. 

Argentine paper pesos closed on Friday, official 
quotations, at 32.70 for bankers’ sight bills, against 
32 11-16 on Friday of last week; cable transfers at 
32.70, against 3211-16. The unofficial for free 
market close was 30.00@30.25, against 28.85@28.96. 
Brazilian milreis, official rates, are 8.75, against 8.45. 
The unofficial or free market in milreis is 5.95@6.00, 
against 6.00. Chilean exchange is nominally quoted 
at 5.19, against 5.19. Peru is nominal at 25.25, 


against 25.00. 
—_——~¢—— 


XCHANGE on the Far Eastern countries pre- 
sents no new features of interest. For the most 
part the Far Eastern currencies move in close sym- 
pathy with the sterling-dollar rate. This is due to 
the fact that the British and American equalization 
funds maintain a relatively steady rate, while the 
Far Eastern currencies are held in close relation to 
sterling either by Far Eastern exchange control opera- 
tions or by legal enactment. 

Closing quotations for yen checks yesterday were 
28.52 against 28.51 on Friday of last week. Hong- 
kong closed at 30°4@ 30 11-16, against 30.66@3034; 
Shanghai at 29.85@30 1-32, against 29.80@30 1-32; 
Manila at 5034, against 50 5-16; Singapore at 575%, 
against 57.65; Bombay at 37.09, against 37.05; and 
Calcutta at 37.09, against 37.05. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

respective dates of most recent statements, reported 

to us by special cable yesterday (Friday); comparisons 

are shown for the corresponding dates in the previous 
four years: 


























Banks of— 1936 1935 1934 1933 1932 

£ £ £ £ £ 
England...| 249,314,840} 200,062,992) 192,736,935) 191,705,790} 140,305,216 
France....| 482,869,937) 527,239,347) 658,514,505) 616,632,306] 666,750,956 
Germany b. 1,906,850 3,362,155 2,872,200} 17,259,550) 36,935,000 
Spain ..... 87,323,000; 90,209,000) 90,666,000} 90,435,000} 90,333,000 
Italy ...-..-. 242,575,000} 42,575,000) 65,081,000) 76,361,000} 62,888,000 
Netherlands; 47,491,000} 52,342,000; 70,308,000} 76,681,000} 86,049,000 
Nat. Belg’m; 106,207,000; 99,431,000} 71,513,000} 77,744,000} 74,290,000 
Switzerland; 82,500,000) 46,743,000) 69,482,000; 61,710,000} 89,166,000 
Sweden....| 24,321,000; 22,086,000); 15,785,000) 14,341,000) 11,443,000 
Denmark . . 6,553 ,000 6,555,000 7,396 ,000 7,937,000 7,399,000 
Norway -...- 6,603 ,000 6,602 ,000 6,583,000 6,573,000 8,014,000 
Total week .|1 ,137,664,627)|1,097,207,494/1,250,937,640 1,236,839,646) 1,273,573,172 
Prev. week. 1,045,487 ,000'1,101,930,825'1,250,862,951'1,239,656, 154 


1,273,985,612 





a Amount held Oct. 29, 1935; latest figures available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported as £1,413,600. c Amount held Aug. 1, 1936; latest figures available. 


Note—The par of exchange of the French franc cannot be exactly determined, as 
yet, since the legislation enacted Sept. 26, 1936, empowers the Government to fix 
the franc’s gold content somewhere between 43 and 49 milligrams. However, 
calculated on the basis on which the Bank of France has revalued its gold holdings, 
the parity between francs and pounds sterling is approximately 165 francs to the 
pound (the old parity was about 125 francs to the pound). It is on this new basis 
that we have here converted the French Bank's gold holdings from francs to pounds: 
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Two Important Federal Court Decisions 


The common remark that a judicial decision, ob- 
viously of more than personal or local interest, will 
probably have “far-reaching” influence appears to 
have more than usual appropriateness in the case 
of two rulings handed down by the United States 
Supreme Court last Monday. The decision uphold- 
ing the so-called “fair trade” laws of Lllinois and 
California, prohibiting the sale of trade-marked or 
branded goods at prices less than those fixed by the 
producers, touches a wide area of retail transac- 
tions, including the practice of “loss leader” selling 
particularly prevalent in department and chain 
stores. The decision regarding the action of a 
lower court in granting a stay of proceedings in a 
case involving the constitutionality of the Public 
Utility Holding Company Act, while serving to clar- 
ify the question of judicial discretion, is favorable 
to the Federal Government in that it prevents undue 
pressure upon the Federal authorities in formulat- 
ing and presenting their case. 

The Illinois cases involved the constitutionality of 
a State statute of 1935 which allowed the producer 
or owner of a trade-marked or branded commodity 
“which is in fair and open competition with com- 
modities of the same general class produced by 
others” to stipulate, in a contract relating to sale 
or resale, that the buyer shall not resell the com- 
modity except at a price fixed by the vendor. The 
willful and knowing sale, advertising or offer for 
sale of such a commodity at less than the stipulated 
price, “whether the person so advertising, offering 
for sale or selling is or is not a party to such con- 
tract,” was declared by the statute to be “unfair 
competition” and “actionable at the suit of any 
person damaged thereby.” The particular commod- 
ity in question was the alcoholic liquors controlled 
by the Seagram-Distillers Corporation. The deci- 
sion dealt specifically with the Illinois suits, but 
since the California suits had to do with a statute 
of that State essentially identical with that of IIli- 
nois, the decision covered both causes. 

It was contended, in opposition to the statute, 
that the statute was “a price-fixing law” the effect 
of which was to deny to the owner of the property 
“the right to determine for himself the price at 
which he will sell.” The Court held, however, that 
the Act neither attempted to fix prices nor delegated 
such power to private persons. The law, Justice 
Sutherland’s opinion declared, “contains no element 
of compulsion, but simply legalizes” the actions of 
the parties, “leaving them free to enter into the au- 
thorized contract or not as they may see fit.” Re- 
garding the application of the Act to persons who 
were not parties to the contract as well as to those 
who were, the Court pointed out that what was for- 
bidden was the willful and knowing sale or offer for 
sale of the branded or trade-marked commodities. 
The Court was not called upon, therefore, to con- 
sider the case of a person who might be ignorant of 
the contractual conditions, but only that of a person 
“who has had definite information respecting such 
contractual restriction and who, with such knowl- 
edge, nevertheless proceeds willfully to resell in dis- 
regard of it.” 

Turning to the protection which the Act aimed 
to afford to the producer, the Court remarked that 
“we are here dealing not with a commodity alone 
but with a commodity plus the brand or trade-mark 
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which it bears as evidence of its origin and of the 
quality of the commodity for which the brand or 
trade-mark stands. Appellants own the property; 
they do not own the mark or the goodwill that the 
mark symbolizes. Goodwill is a valuable 
contributing aid to business, and distinc- 
tive trade-marks, labels and brands are legitimate 
aids to the creation or enlargement of such good- 
will. . . . The ownership of the goodwill . . 
remains unchanged, notwithstanding the commod- 
ity has been parted with. There is nothing 
in the Act to preclude the purchaser from removing 
the mark or brand from the commodity—thus sepa- 
rating the physical commodity, which he owns, from 
the goodwill, which is the property of another—and 
then selling the commodity at his own price, pro- 
vided he can do so without utilizing the goodwill 
of the latter as an aid to that end.” 

The effect of price cutting of branded articles by 
retail dealers upon the producers of such articles 
or the public was a question upon which the Court 
declined to pass. It recognized the existence of “a 
great body of fact and opinion tending to show” 
that such price cutting was injurious to the good- 
will and business of producers and distributors of 
such articles, and “injurious to the general public 
as well;” it recognized also that there is “evidence, 
opinion and argument to the contrary.” The ques- 
tion, accordingly, was one “fairly open to differ- 
ences of opinion.” The Illinois Legislature had evi- 
dently proceeded on the assumption that such price 
cutting was injurious, and in view of that determina- 
tion it was not for the Court to interfere and im- 
pose a contrary opinion. 

While the decision applies, of course, only to the 
fair-trade laws of Illinois and California, it creates 
a presumption that similar laws of other States, of 
which there are a number, are equally valid. It 
does not, however, serve to revive any such law that 
a State court of last resort has set aside on the 
ground of repugnancy to the State Constitution; 
the Feld-Crawford law of New York, for example, 
which the Court of Appeals found unconstitutional, 
will remain a dead letter unless the Court grants a 
review. The decision does not give judicial approval 
either to legislative price fixing or to general price 
fixing by private agreement. Moreover, being lim- 
ited, apparently, to sales within a State under State 
authority, it does not open wide the door to price fix- 
ing in sales contracts which are to operate in inter- 
state commerce. There is much reason to fear, how- 
ever, that the States will be besought to enact legis- 
lation permitting price fixing by contract in other 
transactions in which the classification dealt with 
may be expected to meet judicial approval as reason- 
able and not arbitrary, and where, in the language 
of the Supreme Court in an earlier case which Jus- 
tice Sutherland cited, there is “some ground of dif- 
ference having a fair and substantial relation to 
the object of the legislation, so that all persons sim- 
ilarly circumstanced shall be treated alike.” It is 
equally to be feared that the decision will encourage 
efforts to frame a Federal statute under which price 
fixing agreements, nominally voluntary and per- 
missive, may be made available in furtherance of 
general national planning. 

It is too early to predict the effect of the decision 
upon “loss leader” practices or the further develop- 
ment of private brands. The bearing of the decision 
upon the restrictive provisions of the Robinson-Pat- 
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man law at this point seems to call for careful legal 
study. It may be pointed out, however, that while 
the abandonment of “loss leaders” would naturally 
involve higher prices to consumers for the articles 
hitherto sold at a loss, competition, if otherwise 
unrestricted, may be expected to check any extrava- 
gant rise of prices, and that laws against monopoly 
are still to be reckoned with. Ultimately, of course, 
the consumer will pay, but consumer resistance to 
rising prices is too important a factor in trade to be 
overlooked. 

The decision in the utility holding company cases 
is of a different character. Acting at the request of 
the Federal Government, a New York District Court 
granted a stay of proceedings in a group of cases in- 
volving the constitutionality of the Utility Holding 
Company Act until the Supreme Court should have 
passed upon the suit against the Electric Bond and 
Share Company, thereby permitting the latter case 
to be used by the government as a test case. The 
action of the District Court was reversed by the 
Court of Appeals of the District of Columbia. The 
Supreme Court, in overruling the decision of the 
Court of Appeals, held that the District Court was 
impowered to stay proceedings, but that the time 
during which the stay in question was to operate 
exceeded “the limits of a fair discretion.” “Already,” 
said Justice Cardozo in his opinion, “the proceedings 
in the District Court have continued more than a 
year. With the possibility of an intermediate appeal 
to the Circuit Court of Appeals, a second year or 
even more may go by before this Court will be able 
to pass upon the Act. How the District 
Court in New York will decide the issues in that 
case is not to be predicted now. The Act may be held 
valid altogether, or valid in parts, or void in its 
entirety. Whatever the decision, the respondents 
are to be stayed by the terms of the challenged order 
until this Court has had its say.” 

Such a stay, the Supreme Court held, was too long, 
and it accordingly fixed “the uttermost limit” for 
the time-being “as the date of the first decision in 
the suit selected as a test,” and sent the case back to 
the District Court for determination of the motion 
for a stay in accordance with the principles which 
the Supreme Court announced. The decision is im- 
portant as indicating a willingness on the part of 
the Supreme Court, not to grant the government 
indefinite time in preparing and arguing a case, but 
to lighten the pressure exercised when a number of 
cases involving the same statute crowd a lower 
court. It was a suggestive application of the re- 
mark of Justice Cardozo that “we must be on our 
guard against depriving the processes of justice of 
their suppleness of adaptation to varying con- 
ditions.” 








Neutrality and Intermeddling 


It is greatly to be hoped that the extended reports 
of proceedings at the Inter-American Peace Con- 
ference at Buenos Aires which are being published 
daily in leading American newspapers will be not 
only carefully read but also seriously pondered. 
There is danger that the enthusiastic welcome which 
was accorded to President Roosevelt, the friendly 
address with which he opened the Conference, the 
optimistic utterances of Secretary Hull, and the 
general atmosphere of cordiality in which the pro- 
ceedings of the Couference began may divert atten- 
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tion from the serious business of the assembled dele- 
gates. It is in every way desirable that peace among 
the American republics should be maintained and 
the spirit of mutual goodwill strengthened, and any 
joint action that tends to make the attainment of 
those objects easier or more certain should be wel- 
comed. It will be extremely unfortunate, however, 
if, under the guise of cementing peace, the United 
States or any other American State assumes obliga- 
tions which are either practically certain to be dis- 
regarded when put to the test, or which, if adhered 
to according to their letter and spirit, will call for 
intermeddling with the affairs of neighboring States. 

The particular occasion of anxiety at the moment 
is the proposed neutrality convention for the Ameri- 
can republics, the draft of which was submitted to 
the Conference by Secretary Hull on Monday. The 
proposed convention is to be read in the light of an 
address in which Secretary Hull, on Dec. 5, out- 
lined an eight-point peace program advocating, in 
substance, national education for peace, frequent 
conferences, completed ratification of five existing 
peace agreements, joint neutrality, a liberal com- 
mercial policy, “practical international coopera- 
tion,” re-establishment and strengthening of inter- 
national law, and observance of treaties and other 
international understandings or agreements. Not 
all of these points are covered by the draft conven- 
tion, but some of the important ones are, and the 
speech was obviously intended to pave the way for 
favorable consideration of the document. 

The convention begins by reciting the main ob- 
jects of five treaties or conventions, among them the 
Kellogg Anti-war Pact, intended to provide, in vari- 
ous ways, means for the peaceful settlement of inter- 
national disputes. One of these treaties, known as 
the Saavedra-Lamas treaty, signed at Rio de Janeiro 
on Oct. 10, 1933, after condemning wars of aggres- 
sion, provides that the contracting parties will not 
settle by violence any territorial questions arising 
between them, “and that they will not recognize any 
territorial arrangement not obtained by pacific 
means, nor the validity of the occupation or acquisi- 
tion of territories brought about by force of arms.” 
Further, “in a case of non-compliance with these ob- 
ligations, the contracting States undertake to adopt 
in their character as neutrals a common and solidary 
attitude,” and to exercise such political, legal or eco- 
nomic pressure as international law permits short 
of diplomatic or armed intervention. The first of 
the two general provisions just quoted embodies, of 
course, the so-called Stimson doctrine which the 
United States has sought to apply in dealing with 
Manchukuo, and of which some American interna- 
tional lawyers of the highest repute have strongly 
disapproved. 

With these various treaties as a starting-point, the 
convention calls for the creation of a Permanent 
Inter-American Consultative Committee to assist in 
the observance of the treaty provisions. The Com- 
mittee is to be composed of the Secretary of State 
or Foreign Minister of each of the signatory Powers, 
and only “under exceptional circumstances” may 
their places be taken by an alternate. The Commit- 
tee may act of its own motion in efforts to effect a 
settlement of a controversy between two or more 
member States, or it may advise with conciliation 
or mediation bodies in the States concerned. 

If, notwithstanding the efforts of the Committee, 
hostilities break out, the signatory Powers will be 
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pledged to adopt the “common and solidary atti- 
tude” indicated by the Saavedra-Lamas treaty, and, 
through the Committee, take cognizance of the out- 
break and decide whether they will jointly or sever- 
ally regard the outbreak as creating a state of war, 
and thereby put into effect the neutrality provisions 
set forth later in the proposed convention. The 
neutrality provisions are, however, to become effec- 
tive automatically if a Power declares war and noti- 
fies the other States of its action. 

The neutrality provisions, of the highest impor- 
tance as an indication of the situation which the 
adoption of the convention would create, are con- 
tained in Articles VII, VIII, IX and X. Article VII 
leaves each neutral Power free in terms to impose 
such restrictions or prohibitions as it pleases upon 
trade with a belligerent, provided freedom of transit 
as distinct from commercial intercourse is not in- 
fringed, and the measures so taken are to apply 
equally to all belligerents unless multilateral trea- 
ties prevent. Article VIII, however, immediately 
qualifies this freedom by prohibiting the exporta- 
tion by neutrals of “arms, ammunition or imple- 
ments of war to any of the belligerents, or to any 
neutral country for trans-shipment to, or for the 
use of, any of the belligerents.” The contracting 
parties further “agree to prohibit the flotation 
within their respective territories of any loans 
through the issuance of bonds or other evidences of 
indebtedness, and the establishment of any credit 
by or on behalf of the government of any American 
republic in a state of war with another American 
republic,” while by Article X the right is reserved 
to any neutral to impose further commercial re- 
strictions an addition to those specified. 

There are two serious criticisms to be made of 
Secretary Hull’s proposed convention. The first is 
that the convention embodies, and makes binding 
upon every signatory Power, the worst feature of 
the present neutrality law of the United States, that, 
namely, which prohibits neutral trade in arms or 
munitions with a belligerent from the moment that 
the existence of a state of war is recognized. No 
matter how unequal in natural resources, strategic 
geographical position or fighting strength the bel- 
ligerents may be, and regardless of whether the 
stronger Power may have been the aggressor and 
the weaker Power obviously without blame, the 
weaker party is to be debarred from obtaining mili- 
tary supplies in the United States or anywhere in 
Latin America. The immediate result would of 
course be to give the munitions trade of the belliger- 
ents either to Canada, which apparently is not ex- 
pected to adhere to the proposed convention or to 
any other agreement that the Conference may ap- 
prove, or else, and more probably, to Europe. There 
is nothing whatever in such a prohibition that would 
make a war less likely or less destructive, or that 
would in any way tend to shorten its course. All 
that would happen would be the transfer to coun- 
tries not parties to the convention of a trade which 
the overwhelming majority of people in the United 
States and Latin America regard as legitimate, 
without contributing in the least to the “education 
for peace” which Secretary Hull urges as desirable. 

The other criticism is that the creation of a Per- 
manent Consultative Committee, with the powers 
and duties which the draft convention proposes, 
would open the way to joint intermeddling with the 
political affairs of any American State whose rela- 
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tions with one or more of its neighbors appeared to 
threaten war. The intermeddling, moreover, would 
extend to every neutral American State in the event 
of war, since one of the functions which the Com- 
mittee is to exercise is that of seeing that the pro- 
hibition of the exportation of arms or munitions 
which the convention makes absolute is adhered to. 
The convention thus proposes to establish for the 
Americas a supervisory and inquisitorial authority 
akin to that whose attempted exercise by the League 
of Nations has proved hopelessly futile. The position 
of the United States as a member of the Committee 
would be peculiarly unfortunate for Mr. Roosevelt’s 
policy of the “good neighbor,” since the United 
States, as the dominant Power in the two hemis- 
pheres, would, if diplomatic history is a guide, domi- 
nate the Committee in very much the same way that 
Great Britain and France have dominated the Coun- 
cil of the League. If there is one thing more than 
any other that the Latin American States earnestly 
desire, it is that the United States shall refrain 
from mixing in their political affairs, but the pro- 
posed convention seems to make such mixing in- 
evitable. 

It is not surprising to learn from press dispatches 
that the neutrality provisions of Secretary Hull’s 
convention have encountered sharp opposition at 
Buenos Aires. The provisions, like those of the 
American law which they in part reproduce, run 
directly counter to the neutrality principles of the 
international law which Secretary Hull, in the 
speech to which we have referred, urges should be 
“re-established, revitalized and strengthened by 
general demand.” The interests of peace, whether 
in the Americas or in the world at large, will not be 
advanced by waiving neutral rights at the insistence 
of an impracticable pacifism, but by asserting and 
enforcing them. There is a large field in which a 
consultative committee can be useful, but neither 
the United States nor any Latin American Power 
can afford to turn over to such a body the super- 
vision of any part of its international relations. It 
is to be hoped that the Conference, if it feels that 
some kind of peace agreement is on the whole de- 
sirable, will not incorporate in it provisions which 
relinquish rights instead of maintaining them, or 
commit itself to policies which are certain to break 
down under the first serious test. 








New Capital Issues in Great Britain™ 


The following statistics have been compiled by the*Mid- 
land Bank, Ltd. These compilations of issues of new capital, 
which are subject to revision, exclude all borrowings by the 
British Government for purely financial purposes; shares 
issued to vendors; allotments arising from the capitalization 
of reserve funds and undivided profits; sales of already issued 
securities which add nothing to the capital resources of the 
company whose securities have been offered; issues for con- 
version or redemption of securities previously held in the 
United Kingdom; short-dated bills sold in anticipation of 
long-term borrowings; and loans of municipal and county 
authorities which are not specifically limited. In‘all cases 
the figures are based upon the prices of issue. 


NEW CAPITAL ISSUES IN THE UNITED KINGDOM BY MONTHS 
{Compiled by the Midland Bank Limited] 
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7 1933 1934 1935 1936 
JONDUATY . 2. 220 oe £8,310,263 £10,853,233 £16,592,347 £33 ,963,149 
sescece 7,167,385 7,007,995 12,620,080 19,687,120 
March.........- 13,447,603 7,081,462 12,386,235 6,961,500 
Bbowanitennne 8,247,859 9,590,367 4,108,238 10,456,037 
Diss ctwenend 14,614,014 22,440,935 19,727,811 19,505,122 
Gb asneecesen 17,541,251 12,048,454 20,610,166 18,410,698 
} a 6,001,777 14,997,397 53,909,166 24,402.925 
August ....-...- 21,208,047 9,878,332 6,682,428 6,194,413 
September. ....- 7,164,097 6,747,571 7,719,440 9,546,101 
Se 10,026,260 23,446,272 4,706,804 26,943,859 
November... ..- 12,786,859 13,056,095 12,543,554 20,939,125 
11 months....| £126,515,415 | £137,148,113 | £171,606,269 | £197,010,049 
December. .....- 6,353,481 13,041,644 Sacer ee ES! Shadow 
Bec cccence £132,868,896 £150,189,757 ' £182,824.210 ‘ _....._. 
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SUMMARY TABLE OF NEW CAPITAL ISSUESIN THE UNITED KINGDOM 
{Compiled by Midland Bank Limited) 




















































































































Month of 1l Months to | Year to 
November Noo. 30 Nov. 30 
£ £ t 
ates * £33,107,000 | £190,762,000 | £197,910,000 
eet tat 33.021.000 | 375.748,000 | 422.527,000 
faites “| ~—15.501.000 | 196,442,000 | 204,906,000 
aa rats 9,742,000 | 228,131,000 | 247.484.000 
Look c vy 13,468,000 | 202,065,000 | 209,602,000 
1924...... 21'401.000 | 197,479,000 199,174,000 
ka ~~" 29,425,000 | 195.495.000 | 221,561,000 
1926...... 2 ca 28.111.000 | 223,103,000 | 257,505,000 
ER aap ane a‘ 48.769.000 | 288,352,000 | 308,515,000 
(eae . 27'970,000 | 337,823,000 | 364,185,000 
ed a Se 12'945.000 | 248,466,000 | 273,163,000 
Selene wR 19,910,000 | 220,297,000 | 225,581,000 
se capetin 7 : 4,409,000 85.974.000 101.836.000 
ee 10,807,000 | 108,726,000 | 111.418,000 
AR a” Ri: TS 12,787,000 | 126,515,000 130,828,000 
aii eile ae f 13,056,000 | 137.148,000 143,502,000 
MII. ishivid, Suntuewsaisicada adnan 12,544,000 | 171,606,000 184°648,000 
a ea aa 20'939.000 |! 197.010:000 | 208,228,000 
GEOGRAPHICAL DISTRIBUTION OF NEW CAPITAL ISSUES IN THE 
UNITED KINGDOM BY MONTHS 
tCompiled by the Midland Bank Limited] 
United | Indiaand \Other Brit., Foreign 
Kingdom | Ceylon | Countries Countries| Total 
£ £ £ £ £ 

1934—January.......-- 8,682,000} 49,000] 1,763, 359,000] 10,853,000 
ruary........ "309.000 1. 1,433,000] 465, 7.008.000 
alert 6,011,000 7,000} °873.000} 190, 7,082,000 
yp maar as 665.000} 12. 850,000} 63. 9'590,000 
Se cece, 11,397,000]  62,000/10,945,000} 37.000] 22.441.000 
BR. od dec Mies 021/000} 32.000] 4,609,000] 386,000] 12,048,000 
arama 9'958,000 1,000] 5.014.000] 25.000] 14,998,000 
pr Rapa se 3.165.000} ...--- 5.485.000} 1,228,000] 9.878.000 
September........ 5.631,000| 137,000! 566,000} '413,000] 6.748,000 
October.......... 20.764.000| 61.000 2.465.000] 156.000 28,446.000 
November...._-- 11,016,000} ....-- | 1,899,000] 141,000, 13,056,000 
11 months...-. 97,618,000} 583,000|35,903,000| 3,043,000] 137,148,000 
December 9, 122,000] 550,000 3,355,000] 14,000) 13,042,000 
Wei as ea de 106741 000] 1,133,000]39,258,000} 8,058,000] 150,190,000 
1935—January.....-..-- 14,433,000} .....- 957,000] 1,202,000] 16,592,000 
wate tae at 9,688, ~~~ =" | 2,346,000] °586,000] 12,620,000 
March..........-- 11,076,000} ...-.- 1,135,000 12'386,000 
April... ~"| 3,443,000} _-.--- 660.000 4,108,000 
IP sisinie chdieetned 18.788.000| 118, 568,000 19,728,000 
yeep oer Se F 19.571.000| 13,000] 872,000 20,610,000 
July ~~~" ]49'999,000} ...-.. 3,622,000 53,909,000 
DE vs wicsniin 4,761 .000 1,921,000 6,682,000 
September....... ‘344,000} ...--- 375,000 7.719.000 
October.......... 3:940,000| 545,000] 222,000 4.707.000 
November. ...... 9,204,000 15,000} 3,136,000 12,544,000 
11 months. .._- 152248 000 690,000] 15,815,000} 2,852,000) 171,606,000 
December -=-| 9,686,000} 137,000] 1,395,000] aR 11,218,000 
| NE 161934 000 828,000| 17,210,000! 2,852,000) 182,824,000 























The Course of the Bond Market 


Continued strength has characterized the bond market 
this week and has been reflected in moderate gains in the 
averages, which recorded new highs for some groups. The 
United States Government bond averages have also been 
at a new peak. The Treasury’s offering of $700,000,000 in 
18-17-year 2%% bonds (a new low coupon rate for long- 
term bonds) was substantially oversubscribed. | 

High-grade railroad bonds continue strong and active. 
Atchison gen. 4s, 1995, advanced % to 117; Chicago Union 
Station 3%s, 1963, closed unchanged at 110%. Lower-grade 
railroad bonds have been steady. Illinois Central jt. 414s, 
1963, declined % to 84%; New York Central 4%s, 1913, 
gained %, to close at 95%; Southern Railway 4s, 1956, 
closed at 81%,, up 1%. The defaulted railroad section re- 
ceived support, and certain issues showed good gains. Mis- 
souri Pacific 5s, 1977, advanced 1% to 42; Wisconsin Cen- 
tral 4s, 1949, closed’ at 3344, up 2%. 

A firm tone has been in evidence in high-grade utility 
issues. Lower grades have been more erratic, but turned 
fairly strong as the week progressed. Further activity has 
been shown in International Hydro-Electric 6s, 1944, which 
closed at 83%, up 11%, while other speculative holding com- 
pany debentures have been in fair demand. New offerings 
consisted of $23,000,000 Consolidated Gas, Elec. Lt. & Pr. Co. 
of Balto. 344s, 1971, and $7,250,000 Pennsylvania State 
Water coll. tr. 4%4s, 1966. 

High-grade industrial bonds have been steady, while there 
has been considerable strength among the medium-grade 
und speculative issues. With the exception of convertible 
securities, fractional changes have been the rule among the 
steels. Hygrade Food Products A 6s, 1949, were up 3% at 
80%. Some gains have been recorded among paper com- 
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pany issues; American Writing Paper 6s, 1947, reached a 
new high for the year, closing at 77%, an advance of 74 
points. Most of the oils were virtually unchanged at the 
close, but Union Oil of California conv. 4s, 1947, were % 
higher at 105%. The sugars continued to rise sharply, ad- 
vances in the group ranging up to 10 points. 

There has been an upward tendency in foreign bonds, par- 
ticularly in South American issues. The Cuban Public 
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Works 5's, 1945, advanced 414 points to 6444, and Panama 
5s, 1963 (stamped), rose % to 71. Rises have also been 
noticeable in Colombian, Costa Rican, Italian Government, 
Polish, Czechoslovakian and Austrian bonds. Germans as a 
group have been lower, as have been Belgian and Japanese 
obligations. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 








MOODY'S BOND PRICES (REVISED) 
(Based on Average Yields) 









































uss | aa |penee, heme | cwrporaiee te Or 

. |(Domes- ‘or por oups 
Datly Bonds tic 
Averages Corp.*| Aaa Aa A ) Baa RR. | P.U. \Indus. 
Dec. 11../112.68 |106.17 |117.72 |113.89 |104.11 | 91.81 |100.88 |105.98 |112.05 
10..}112.68 |106.17 |117.72 |113.89 |104.11 | 91.81 |100.88 |105.98 |112.05 
9..|112.71 |106.17 |117.50 |113.68 |104.11 | 91.81 |100.88 [105.79 [112.05 
--|112.78 |106.17 |117.50 |113.68 |104.11 | 91.81 |100.88 |105.79 |112.05 
7..|112.80 |106.17 |117.50 |113.89 |103.93 | 91.81 |100.88 |105.79 |112.05 
--|112.81 |106.17 |117.50 |113.89 |104.11 | 91.81 |100.88 |105.79 |112.25 
: 4#..1112.77 |105.98 |117.50 |113.68 |103.74 | 91.81 |100.70 1105.60 |112.25 
3../112.74 |105.98 |117.50 |113.89 |103.74 | 91.66 |100.53 |105.60 |112.25 
2..|112.61 |105.98 |117.29 |113.89 |103.56 | 91.66 |100.53 112.25 
- 1..|112.74 |105.79 |117.29 |113.68 |103.56 | 91.66 |100.53 |105.41 |112.05 
Nov. 27../112.64 |105.60 |116.86 |113.68 |103.38 | 91.51 |100.18 |105.22 |112.05 
,20../112.62 1105.60 |116.64 |113.48 |103.20 | 91.51 105.04 |112.05 
,13..]112.25 |105.22 |116.64 |113.27 |102.66 | 91.35 | 99.83 |104.67 
6../111.63 |104.85 |116.00 |112.45 |102.12 | 91.51 | 99.83 |103.93 |111.23 
Oot, 30../110.85 |104.48 |115.78 |112.25 |101.58 | 91.20 | 99.31 |103.74 |111.03 
--|110.85 |104.48 |115.78 |112.05 |101.76 | 91.05 | 99.31 |103.74 |110.83 
16../110.91 |104.67 |115.57 |111.84 |101.94 | 91.51 | 99.83 |103.56 |110.83 
9..}110.82 |104.67 [115.78 |111.64 |1 91.51 | 99.83 |103.56 |110.83 
--|110.83 {104.11 |115.57 [111.23 |101.41 | 91.05 | 99.48 |103.20 |110.43 
Sept 25../110.68 |103.93 [115.78 |111.03 |101.23 | 90.59 | 98.97 |103.02 |110.24 
8..|110.86 {103.93 |116.00 [111.03 |101.06 | 90.14 | 98.45 |103.20 [110.43 
11..)111.04 |103.74 |116.00 |111.03 |101.23 | 89.84 | 98.28 |103.20 |110.43 
--|111.13 |103.38 |115.78 |110.83 |110.88 | 89.25 | 97.78 |102.84 |110.24 
Aug. 28_./110.91 |102.84 |115.35 |110.43 |100.35 | 88.51 | 96.94 |102.66 |109.84 
--|110.71 {102.66 |114.93 |110.43 |100.18 | 87.93 | 96.11 |102.66 |109.64 
14../110.59 |102.66 {114.93 {110.43 1100.00 | 88.22 | 96.44 |102.84 |109.44 
7..|110.42 |102.66 {114.93 {110.43 |100.00 .07 | 96.28 |102.66 |109.64 
Juty¥S1_./110.13 {102.48 {114.93 |110.24 | 99.83 | 87.78 | 95.78 1102.48 |109.44 
a. 102.12 {114.72 |109.84 | 99.48 | 87.49 | 95.29 |102.48 |109.05 
17..|109.76 |101.76 |114.72 |109.64 | 99.14 | 87.07 | 94.97 |102.48 |108.66 
0..|110.05 |101.58 |114.93 |109.64 | 98.97 | 86.50 | 94.49 .48 1108.66 
--{110.04 |101.23 |114.93 .44 | 98.62 | 85.79 | 94.01 [102.12 [108.46 
June 26_./109.88 |101.06 |114.30 |109.05 | 98.45 | 86.07 | 94.17 |101.58 |108.27 
--|109.93 |101.06 [114.30 |108.85 | 98.62 | 86.07 | 94.49 |101.58 |108.08 
2..|110.01 |101.23 |114.72 |109.05 | 98.45 | 86.36 | 94.33 |101.58 [108.66 
5... 100.88 |114.30 {108.85 | 98.28 .65 | 93.69 |101.23 |108.46 
May 29../110.01 {101.06 {114.51 |109.05 | 98.45 | 85.65 | 93.85 |101.58 |108.46 
--|110.20 |100.88 {114.09 [108.85 | 98.45 | 85.38 | 93.53 |101.23 |108.46 
15../109.98 |100.88 |113.68 |108.85 | 98.45 | 85.65 | 93.69 |101.06 |108.46 
--|109.70 |100.35 {113.48 [108.46 | 98.11 | 84.96 | 93.06 |100.53 |108.27 
--|109.69 | 99.83 |113.07 |107.88 | 97.78 | 84.28 | 92.43 |100.18 |107.49 
Aor.[24_./109.80 {100.18 |113.27 |107.69 | 97.78 | 85.10 | 92.90 |100.35 |107.88 
7..|109.96 |100.53 |113.48 |107.88 | 98.11 | 86.07 | 93.85 |100.53 [108.08 
--|109.75 {100.88 |113.68 [108.08 | 98.11 | 86.50 | 94.49 [100.70 |107.88 
3../109.64 |100.70 |113.89 |108.08 | 97.95 | 86.21 | 94.33 |100.53 |107.88 
Mar. 27 _./109.66 .563 |113.48 |107.88 | 98.11 | 85.93 | 94.01 |100.35 |107.88 
20../109.51 |100.70 |113.68 |108.27 | 98.28 | 85.79 | 93.85 |100.53 |108.27 
3../109.11 |100.53 |113.07 |108.27 | 98.11 | 85.79 | 94.01 |100.18 

~-{1 101.41 |113.48 |108. 98 87.64 | 96.11 |100.53 |108.27 
Feb. 28../109.03 {101.23 |113.07 /108. 98.45 | 87.64 | 95.46 |100.53 |107.69 

21../108.95 |101.41 [113.07 |108.27 | 98.45 | 88.22 | 95.95 |100.35 |1 
4../108.48 |101.06 |113.07 |108.08 | 97.95 | 87.78 | 95.13 |100.53 |108.08 
--|108.21 {100.53 [112.86 |108.08 | 97.45 | 86.78 | 94.17 |100.35 |107.88 
Jan. 31../108.03 |100.00 |112.25 |107.88 | 96.94 | 85.93 | 93.06 |100.18 |107.49 

--|107.89 {100.00 |112.25 |107.88 | 97.28 | 85.93 | 93.06 |100.00 |1 
17../108.34 .66 |111.84 |108.27 | 96.78 | 85.10 | 92.43 | 99.83 |107.88 
0../108.02 | 98.97 |111.64 |107.49 | 96.11 | 83.87 | 91.20 | 99.14 |107.11 

.94 | 97.95 |111.03 |106.22 | 95.13 | 82.40 | 89.84 80 |1 
High 1936/112.81 |106.17 |117.72 |113.89 |104.11 | 91.81 |100.88 |105.98 |112.25 
Low 1936/107.77 | 97.61 |110.83 |106.73 | 94.97 | 81.87 | 89.55 | 98.62 |105.79 
High 1935|109.20 | 97.45 |110.83 |106.73 | 94.81 | 81.61 | 89.25 | 98.62 |105.60 
ow 7 105.66 | 88.07 |103.56 | 95.78 | 86.92 | 68.17 | 79.70 | 82.79 | 94.17 
pelle 107.55 | 96.78 |110.43 |105.98 | 94.33 | 80.45 | 88.36 | 97.78 |105.22 
Dec.11'34/105.15 | 87.35 |103.38 | 95.46 | 86.36 | 69.78 | 86.36 | 82.53 | 93.69 


























MOODY’S BOND YIELD AVERAGES (REVISED) 
(Based on Individual Closing Prices) 














All 120 Domestic Corporate 120 Domestic 
1936 120 by Ratings Corporate by Groups 30 
Datly |Domes- For- 
Averages \ticCorp.| Aaa Aa A Baa RR P. U. | Indus. | etene 
Dec. 11..}| 3.66 3.09 3.27 3.77 4.50 3.95 3.67 3.36 5.65 
10...) 3.66 3.09 3.27 3.77 4.50 3.95 3.67 3.36 eee 
9...) 3.66 3.10 3.28 3.77 4.50 3.95 3.68 3.36 bee 
8..| 3.66 3.10 3.28 3.77 4.50 3.95 3.68 3.36 ece 
7..| 3.66 3.10 3.27 3.78 4.50 3.95 3.68 3.36 eee 
5..| 3.66 3.10 3.27 3.77 4.50 3.95 3.68 3.35 oon 
4..| 3.67 3.10 3.28 3.79 4.50 3.96 3.69 3.35 5.68 
3..| 3.67 3.10 3.27 3.79 4.51 3.97 3.69 3.35 —— 
2..| 3.67 3.11 3.27 3.80 4.51 3.97 3.69 3.35 edie 
1_.| 3.68 3.11 3.28 3.80 4.51 3.97 3.70 3.36 mine 
Nov.27..| 3.69 3.13 3.28 3.81 4.52 3.99 3.71 3.36 5.64 
20..} 3.69 3.14 3.29 3.82 4.52 4.00 3.72 3.36 5.59 
13..] 3.71 3.14 3.30 3.85 4.53 4.01 3.74 3.37 5.58 
6..| 3.73 3.17 3.34 3.88 4.52 4.01 3.78 3.40 5.60 
Oct. 30..| 3.75 3.18 3.35 3.91 4.54 4.04 3.79 3.41 pie 
23..| 3.75 3.18 3.36 3.90 4.55 4.04 3.79 4.42 5.61 
16..| 3.74 3.19 3.37 3.89 4.52 4.01 3.80 3.42 5.64 
9..| 3.74 3.18 3.38 3.89 4.52 4.01 3.80 3.42 5.65 
2..| 3.77 3.19 3.40 3.92 4.55 4.03 3.82 3.44 5.68 
Sept.25..| 3.78 3.18 3.41 3.93 4 58 4.06 3.83 3.45 5.68 
--| 3.78 3.17 3.41 3.94 4.61 4.09 3.82 3.44 5.68 
--| 3.79 3.17 3.41 3.93 4.63 4.10 3.82 3.44 5.67 
. 3.81 3.18 3.42 3.95 4.67 4.13 3.84 3.46 5.70 
Aug. 28..| 3.84 3.20 3.44 3.98 4.72 4.18 3.85 3.47 5.71 
21_.] 3.85 3.22 3.44 3.99 4.76 4.23 3.85 3.48 5.76 
14..| 3.85 3.22 3.44 4.00 4.74 4.21 3.84 3.49 5.75 
7..| 3.85 3.22 3.44 4.00 4.75 4.22 3.85 3.48 5.82 
July 31..| 3.86 3.22 3.45 4.01 4.77 4.25 3.86 3.49 5.75 
24_.| 3.88 3.23 3.47 4.03 4.79 4.28 3.86 3.51 5.75 
17..| 3.90 3.23 3.48 4.05 4.82 4.30 3.86 3.53 5.77 
10..} 3.91 3.22 3.48 4.06 4.86 4.33 3.86 3.53 5.82 
3.93 3.22 3.49 4.08 4.91 4.36 3.88 3.54 5.80 
June 26...) 3.94 3.25 3.51 4.09 4.89 4.35 3.91 3.55 3.77 
19_.| 3.94 3.25 3.52 4.08 4.89 4.33 3.91 3.56 5.85 
12..| 3.93 3.23 3.51 4.09 4.87 4.34 3.91 3.53 5.95 
§..| 3.95 3.25 3.52 4.10 4.92 4.38 3.93 3.54 6.06 
May 29..| 3.94 3.24 3.51 4.09 4.92 4.37 3.91 3.54 5.91 
22...) 3.95 3.26 3.52 4.09 4.94 4.39 3.93 3.54 5.92 
15..| 3.95 3.28 3.52 4.09 4.92 4.38 3.94 3.54 5.89 
8..| 3.98 3.29 3.54 4.11 4.97 4.42 3.97 3.55 5.84 
1..| 4.01 3.31 3.57 4.13 5.02 4.46 3.99 3.59 5.96 
Apr. 24..| 3.99 3.30 3.58 4.13 4.96 4.43 3.98 3.57 5.86 
17..| 3.97 3.29 3.57 4.11 4.89 4.37 3.97 3.56 5.83 
9..| 3.95 3.28 3.56 4.11 4.86 4.33 3.96 3.57 5.83 
3..| 3.96 3.27 3.56 4.12 4.88 4.34 3.97 3.57 5.83 
Mar.27..| 3.97 3.29 3.57 4.11 4.90 4.36 3.98 3.57 5.85 
20..} 3.96 3.28 3.55 4.10 4.91 4.37 3.97 3.55 5.80 
13..| 3.97 3.31 3.55 4111 4.91 4.36 3.99 3.56 5.04 
6..| 3.92 3.29 3.53 4.07 4.78 4.23 3.97 3.55 5.87 
Feb. 28..| 3.93 3.31 3.54 4.09 4.78 4.27 3.97 3.58 6.03 
21..| 3.92 3.31 3.55 4.09 4.74 4.24 3.98 3.56 5.92 
14..| 3.94 3.31 3.56 4.12 4.77 4.29 3.97 3.56 6.07 
7..| 3.97 3.32 3.56 4.15 4.84 4.35 3.98 3.57 6.10 
Jan. 31..| 4.00 3.35 3.57 4.18 4.90 4.42 3.99 3.59 6.13 
24..| 4.00 3.35 3.57 4.16 4.90 4.42 4.00 3.57 6.11 
17..| 4.02 3.37 3.55 4.19 4.96 | 4.46 4.01 3.57 6.17 
10..} 4.06 3.38 3.59 4.23 5.05 4.54 4.05 3.61 6.26 
3..| 4.12 3.41 3.62 4.29 5.16 4.63 4.07 3.67 6.23 
Low 1936] 3.66 3.09 3.27 3.77 4.50 3.95 3.67 3.35 5.58 
High 1936; 4.14 3.42 3.63 4.30 5.20 4.65 4.08 3.68 6.31 
Low 1935) 4.15 3.42 3.63 4.31 5.22 4.67 4.08 3.69 5.78 
— < = 4.75 3.80 4.25 4.83 6.40 5.37 5.13 4.35 6.97 
rT. Ago 

Deco.11'35}; 4.19 3.44 3.67 4.34 5.31 4.73 4.13 3.71 6.13 

2 Yrs.Ago oo 5 
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*These prices ure computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years) and do not purport to show either the average 
the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


averages, the! ‘tter being the truer picture of the bond market. 
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THE STATE OF TRADE—COMMERCIAL EPITOME 


Friday Night, Dec. 11, 1936. 

Business continues highly active, with most lines expect- 
ing a further surge forward as the Christmas holidays ap- 
proach. The announcement of the English King’s abdica- 
tion relieved a highly tense situation, which had been re- 
flected generally in the markets of the world. The removal 
of this great uncertainty was reflected especially in the 
securities and commodities markets. The New York Stock 
Exchange showed a most cheerful reaction to the British 
announcement, securities moving up generally, with the vol- 
ume of trading exceptionally large, totaling 2,489,770 shares 
on Thursday. In spite of the domestic labor disturbances, 
business generally is more than holding its own. The “Jour- 
nal of Commerce” weekly business index was virtually un- 
changed at 97.9 as compared with a revised figure of 98.0 
for the previous week and a figure of 84.4 for the corre- 
sponding week of 1935. The steel industry reports the 
heaviest business since 1929, the rate of ingot production 
estimated currently at 7644% of capacity. It is claimed the 
steel makers are veritably swamped with orders, with some 
mills refusing further business, an unprecedented situation. 
Output of electricity by the electric light and power indus- 
try for the week ended Dec. 5 set a new high record, show- 
ing an advance of 13.9% over the same period last year. 
Department store sales for November were reported by the 
Federal Reserve Board to be the highest in five years. 


Indications of Business Activity 





November was the third consecutive month this year in 
which department store sales exceeded the total reported 
for the same month in 1981. Car loadings last week showed 
a more-than-seasonal increase of 64,973 cars, bringing the 
total to 744,957 cars. This was a gain of 106,439 cars over 
the total for the corresponding week last year. Although 
motors and steel retained the lead, activity increased in 
textiles, shoes, drugs and electrical appliances. Retail 
trade volume increased 4% to 8% over the preceding week, 
and was 12% to 25% in excess of that for the comparative 
week of last year. Wholesale volume held at 20% to 25% 
over the like week of a year ago. BHxcept in the Southeast, 
the week was generally cold east of the Rocky Mountains, 
with frequent rains in the South and considerable snow in 
Northern districts. At the end of the week subzero tempera- 
tures prevailed in the upper Mississippi Valley and central 
Great Plains. Zero temperatures again obtained in the 
interior of the Northeast and in the Mid-West as far south 
as Chicago and Omaha. The lowest temperature reported 
was 26 degrees below zero at Havre, Mont., on Dec. 6, but 
at Battleford, Sask., the temperature dropped to 46 degrees 
below zero. While cold, stormy weather of the week, with 
frequent precipitation, prevented much outside work, gen- 
erous rains in the southern portion of the country and con- 
siderable snow or rain in Northern States were decidedly 
helpful in relieving droughty conditions. At the close of 
the week there was considerable snow on the ground in 
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the Northeastern States, ranging from 2 to 8 inches in 
New York and up to nearly a foot in much of central and 
northern Maine. Weather in the New York City area has 
been generally unsettled, with considerable rain the latter 
part of the week; mild temperatures prevailing. Today it 
was raining and cold here, with temperatures ranging from 
43 to 49 degrees. The forecast was for rain and colder 
tonight. Saturday partly overcast and colder. Overnight 
at Boston it was 388 to 46 degrees; Baltimore, 42 to 48; 
Pittsburgh, 38 to 52; Portland, Me., 38 to 44; Chicago, 18 to 
38; Cincinnati, 30 to 48; Cleveland, 30 to 56; Detroit, 26 
to 40; Charleston, 50 to 52; Milwaukee, 2 to 34; Savannah, 
50 to 52; Dallas, 32 to 44; Kansas City, 16 to 30; Spring- 
field, Mo., 24 to 30; Oklahoma City, 22 to 32; Salt Lake 
City, 20 to 38; Seattle, 36 to 44; Montreal, 36 to 42, and 
Winnipeg, 18 below to 4 below. 





Moody’s Commodity Index Advances 


_Moody’s Daily Index of Staple Commodity Prices con- 
tinued to advance this week, closing at 196.8 Friday, as 
compared with 195.0 last week. A new high of 196.9 was 
established this Thursday. 

There were advances for rubber, wheat, corn, steel, lead, 
cotton, wool and coffee, and declines for silk, cocoa, hogs and 
silver. Prices of hides, copper and sugar were unchanged. 

The movement of the Index during the week, with com- 

arisons, is as follows: 





os Gc ccccedtinscossoouk 195.0| Two weeks ago, Nov. 27....-.- 190.6 
Sat., b+ conoudtiicoeedutee 194.8| Month ago, Nov. 10_...-.-.-.- 186.3 
ih. | Deevseecuinesedetan 195.7| Year ago, Dec. 11... ..-..... 64.2 
, SP eae: ae 195.8| 1935 High—Oct. 7 and 9... - 175.3 
nh | Meweusbsnbnebounsea 196.2 w —March 18.-.....-.. 148.4 
Sa ee eo 196.9/ 1986 High—Dec. 10........-- 196.9 
Be: iSbddocabascttnawiok 196 Low —May 12.......-. 162.7 





Wholesale Commodity Prices Further Advanced During 
Week Ended Dec. 5, Reaching Highest Level Since 
October, 1930, According to National Fertilizer 
Association 

Continuing the upward trend of the past six weeks, whole- 
sale commodity prices during the week ended Dec. 5 reached 
the highest point since October, 1930. Last week the 
weekly index, compiled by the National Fertilizer Associa- 
tion—based on the 1926-1928 average of 100%—registered 

81.8%, as compared with 81.2% in the previous week. 

month ago it stood at 80.2% and a year ago at 78.5%. 

The Association’s announcement, under date of Dec. 7, 


continued: 

The general trend of prices was upward during the week with all of the 
group indexes either advancing or remaining unchanged. Five of the 
11 principal group indexes last week were at the highest levels yet reached 
in the recovery period. Although the advances in the food group out- 
numbered the aeclines, the group index remained unchanged for the week, 
reflecting largely a sharp drop in the price of eggs. Farm product prices 
were higher with cotton, grains and livestock all moving upward. The 
textile index has advanced in each of the last eight weeks with the two most 
recent increases being particularly sharp. Due largely to the increase 
in the price of finished steel products which went into effect on the first 
of December, the metal index advanced to the highest point reached since 
May, 1930. Rising prices for ammonium sulphate and steamed bone and 
the elimination of discounts on potash salts as of the first of December 
resulted in an upturn in the fertilizer material index. 

Forty-nine price series included in the index advanced during the week 
and 14 declined; in the preceding week there were 37 advances and 13 
declines; in the second preceding week there were 51 advances and 18 


declines. 
WEEKLY WHOLESALE COMMODITY PRICE INDEX 
































Compiled by the National Fertilizer Association. (1926-1928—100) 

Per Cent. Latest | Preced’g| Month Year 
Each Group Week Week Ago Ago 
Bears to the Group Dec. 5, |Nov. 28,| Nov. 7, | Dec. 7, 
Total Indez 1936 1936 1936 1935 

25.3 IN <1: mn eenencteeninainmanteiain 83.1 83.1 81.3 83.5 

Teen ONG Geek. s occchbeons 85.4 82.2 79.4 81.4 

I a lee etl 100.8 96.5 95.5 102.4 

23.0 Farm products.............- 83.0 81.7 80.5 77.6 

FN ee 69.4 67.4 68.1 66.6 

RES OR ST 102.2 99.3 100.5 73.2 

6 ay eer ee: 79.5 79.0 76.7 81.2 

17.3 AR EERE AN TS RE ea 79.7 79.7 79.7 76.3 

10.8 Miscellaneous commodities..| 80.8 80.8 79.3 71.5 

8.2 Ti yaa OP ara, Bia Pea 74.8 73.7 70.5 71.4 

7.1 Se 89.1 87.9 86.7 84.0 

6.1 Building materials.........-. 83.3 83.2 83.1 77.6 

1.3 Chemicals and drugs........ 96.5 96.5 96.3 95.6 

0.3 Fertilizer materials. ......-.- 69.1 68.5 67.9 64.5 

0.3 i TI TI 74.7 74.7 74.6 72.7 

0.3 Farm Machinery.........-.-. 92.6 92.6 92.6 92.0 

100.0 All groups combined -.-.--- 81.8 81.2 80.2 78.5 

r Revised. 

Revenue Freight Car Loadings in Week Ended Dec. 5 


; Up 9.6% 

Loadings of revenue freight for the week ending Dec. 5 
1936, totaled 744,957 cars. This is an increase of 64,973 
cars, or 9.6%, from the preceding week, a gain of 106,439 
cars, or 16.7%, over the total for the like week of 1935, 
and an increase of 193,472 ears, or 35.1%, over the total 
loadings for the corresponding week of 1934. For the week 
ending Nov. 28 loadings were 18.9% above those for the like 
week of 1935, and 39.3% over those for the corresponding 
week of 1934. Loading for the week ended Nov. 21 showed 
a'gain of 21.9% when compared with 1935 and arise of 40.5% 
when comparison is made with the same week of 1934. 

The first 18 major railroads to report for the week ended 
Dec. 5, 1936 loaded a total of 355,253 cars of revenue freight 
on their own lines, compared with 324,199 cars in the pre- 
ceding week and 299,615 cars in the seven days ended Dec. 7, 
1935. A comparative table follows: 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 






































Loaded on Own Lines | Received from Connections 
Weeks Ended— Weeks Ended— 

Dec. 5 \Nov. 28, Dec. 7 | Dec. 5 ;Nov. 28; Dec. 7 

1936 | 1936 | 1935 | 1936 | 1936 1935 

Atchison Topeka & Santa Fe Ry_| 22,338] 20,850] 18,586] 6,196) 6,218} 4,747 
Baltimore & Ohio RR...--.---- 34,088] 31,371] 26,970| 16,547] 16,408] 13,387 
Chesapeake & Ohio Ry_.------- 25.988] 24.887] 20,506] 9,573] 10,001] 7,143 
Chicago Burl, & Quincy RR--..- 17,850] 15.665] 15,427] 8,726] 8,998] 7,296 
Chicago Milw. St. P. & Pac. Ry..| 21,160] 18,227] 18,840] 8,563) 8,534) 7,243 
Chicago & North Western Ry....| 16,745] 14,562] 13,972] 11,310] 11,311] 9,159 
Gulf Coast Lines.......-------- 3'263| 3,199] 2,804] 1,419] 1,405] 1,415 
International Great North’n RR.| 2,206) 2,110} 2,037} 1,929} 1,913] 1,958 
Missouri-Kansas-Texas RR--...- 4.787| 4.353] 5,026] 3,095] 3,197) 2,549 
Missouri Pacific RR........---- 17.237| 15,613| 15,074 2.373) 9.344] 7,568 
New York Central Lines.......- 43,145) 38,405) 38,475 ,142| 42,254} 37,380 
N. Y. Chicago & St. Louis Ry...| 5,259] 4,592) 4,429] 11,459] 10,367) 8,511 
Norfolk & Western Ry........-. 24,169] 22,810) 17,773} 4,959) 4,869) 3,753 
Pennsylvania RR_............- 67.634] 61.625] 57,604] 44,320) 43,588] 33,989 
Pere Marquette Ry....-------- '905| 6,097] 6,488] 6,498] 6,053) 5,005 
Pittsburgh & Lake Erie RR-.--- 7:118| 7.041] 5,217] 6,620] 5,989] 4,551 
Southern Pacific Lines.........-. 29,246| 27,377] 24,905) x9,277| x8,799| x6,818 
WEE Bs conchcdbiducusetts 6.115| 5,415) 5,482 9,752| 8:750| 8.341 
CS Oe ee ee ae fe 355,253'324, 1991299,615'215,758'207,998' 170,818 





x Excludes cars interchanged between 8S. P. Co.-Pacific Lines and Texas & 
New Orleans RR. Co. 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 























Weeks Ended— 
Dec. 5, 1936 | Nov. 28, 1936} Dec. 7, 1935 
Chicago Rock Island & Pacific Ry- 25,875 23,787 21,087 
Illinois Central System.......-... 36,094 33,909 30,790 
St. Louis-San Francisco Ry...-..- 15,180 14,518 14,009 
TOD 4 +a =o ehbdeeeadoneeaa 77,149 72,214 65,886 





The Association of American Railroads, in reviewing the 
week ended Nov. 28, 1936, reported as follows: 

Loading of revenue freight for the week ended Nov. 28 totaled 769,984 
cars. 

Due to the Thanksgiving holiday, this was a reduction of 109,516 cars 
or 13.9% below the preceding week. 

The total for the week of Nov. 28, however, was an of 108,106 
cars or 18.9% compared with the corresponding week in 1935, and 191,799 
cars or 39.3% above the corresponding week in 1934. The corresponding 
weeks in those years also contained a holiday. The total for the week of 
Nov. 28, this year, however, was a reduction of 107,088 cars or 13.6% 
below the corresponding week in 1930 which did not contain a holiday. 

Miscellaneous freight loading totaled 278,817 cars, a decrease of 46,231 
cars below the preceding week, but an increase of 50,580 cars above the 
corresponding week in 1935, and 97,366 cars above the corresponding 
week in 1934. 

Loading of merchandise less than carload lot freight totaled 145,538 cars, 
a decrease of 24,193 cars below the preceding week, but an increase of 
7.898 cars above the corresponding week in 1935, and 8,769 cars above the 
same week in 1934. 

Coal loading amounted to 151,545 cars, a decrease of 12,795 cars below 
the preceding week, but an increase of 31,269 cars above the corresponding 
week in 1935, and 47,948 cars above the same week in 1934. - 

Grain and grain products loading totaled 30,975 cars, a decrease of 
5,919 cars below the preceding week, but an increase of 821 cars above the 
corresponding week in 1935, and 7,194 cars above the same week in 1934. 
In the Western Districts alone, grain and grain products loading for the 
week ended Nov. 28 totaled 18,703 cars, a decrease of 3,772 cars below the 
preceding week this year, but an increase of 970 cars above the same week 
in 1935. 

Live stock loading amounted to 15,944 cars, a decrease of 3,402 cars 
below the preceding week, but an increase of 2,916 cars above the same week 
in 1935 and 71 cars above the same week in 1934. In the Western districts 
alone, loading of live stock for the week ended Nov. 28 totaled 12,412 cars, 
a decrease of 2,960 cars below the preceding week this year but an increase 
of 2,559 cars above the same week in 1935. 

Forest products loading totaled 32,587 cars, a decrease of 3,830 cars 
below the preceding week, but an increase of 6,632 cars above the same 
week in 1935, and 13,919 cars above the same week in 1934. 

Ore loading amounted to 13,369 cars, a decrease of 13,061 cars below the 
preceding week, but an increase if 4,558 cars above the corresponding week 
in 1935, and 9,790 cars above the corresponding week in 1934. 

Coke loading amounted to 11,209 cars, a decrease of 85 cars below the 
preceding week, but an increase of 3,432 cars above the same week in 1935, 
and 6,742 cars above the same week in 1934. 

All districts reported increases in the number of cars loaded with revenue 
freight, compared with the corresponding weeks in 1935 and 1934. 

Loading of revenue freight in 1936 compared with the two previous years 
and in 1930 follow: 























1936 1935 1934 1930 

Four weeks in January...} 2,353,111 2,169,146 2,183,081 3,470,797 
Five weeks in February..| 3,135,118 2,927,453 2,920,192 4,380,615 
Four weeks in March..... 2,418,985 2,408,319 2,461,895 3,550 ,07 
Four weeks in April... 2,544,843 2,302,101 2,340,460 3,653,575 
Five weeks in May....-- 3,351,801 2,887,975 3,026,021 4,586,357 
Four weeks in June... --~ 2,787,012 2,465,735 2, ,974 3,575,4 
Four weeks in July....-.- 2,825,547 2,224,872 2,351,015 3,683,3 
Five weeks in August._...| 3,701,056 3,098,001 3,072,864 4,608,697 
Four weeks in September} 3,061,119 2,628,482 2,501,950 3,840,292 
Five weeks in October_...| 4,095,623 3,565,051 3,147,988 4,668,611 
Week of Nov. 7.......-- 759,318 654,947 94,790 9,023 
Week of Nov, 14......-..- 784,672 629,728 585,034 779,752 
Week of Nov, 21.....---. 789,500 647,924 561,942 701,050 
Week of Nov, 28...-.-.---- 679,984 571,878 488,185 787,072 

i ae ee ae 33,287,689 29,181,612 28,740,391 43,114,709 





In the following table we undertake to show also the 
loadings for separate roads and systems for the week ended 
Nov. 28, 1936. During this period a total of 118 roads 
showed increases when compared with the same week last 
year. The most important of these roads which showed 
increases were the Pennsylvania System, the New York 
Central Lines, the Baltimore & Ohio RR., the Atchison 
Topeka & Santa Fe System, Southern Pacific RR. (Pacific 
Lines), and the Illinois Central System: 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED NOVEMBER 28 























































































































Total Revenue Total Loads Recetoed Total Revenue Total Loads Recetosd 
Ratlreads f Freight Loaded Srom Connections Ratlroads Freight Loaded Srom Connections 
1936 1935 1934 1936 1935 1936 1935 1934 1936 1935 
Eastern Distri Group B (Concluded)— 
gee 505 583 502 | 1,247] 1,138 be Pcsen cw eee 1,038 747 575 | 1,537] 1,208 
Bangor & Aroostook.......... 1,998 1,236 1,325 232 & Florida............ 314 271 444 344 
Boston & Maine............. 7,4 6,989 6,453 | 10 9,323 || Gulf Mobile & Northern...... 1,670 1,248 833 
Chicago Indianapolis & Louisv- 1,741 1,313 1,161 2,472 1,817 is tral System....... 7 18,617 16,032 11,721 9,490 
Central Indiana.............. 17 19 66 || Louisville & Nashville........ : ‘ 14,199 5,074 3,903 
Central Vermont............-. 1,016 976 869 1,882 2,006 || Macon Dublin & Savannah. ..-. 191 152 1 303 
Delaware & Hudson.......... 5,332 4,460 3,708 7,802 6,378 || Mississippi Central........... 116 109 319 
Delaware Lackawanna & West. 8,385 8,212 7,120 6,471 5,751 Mobile & Ohio..........-.... 1,944 1,506 1,677 1,875 1,458 
Detroit & Mackinac.......... 206 73 || Nashville Chattanooga & St. ‘iL. 2,884 2,456 2,367 2,476 1 
Detroit Toledo & Ironton. ..... eT ma er Saas : ane Ge wamanemnet 322 575 
me eee TF Ge 8,954 | 15,912 | 12,261 | RETO LL eg 62,415 | 49,745 | 42,539 | 31,765 | 25,756 
4 Trunk Western........ . 4,125 1,714 8,947 6,906 
Lehigh & Hudson River....-..-. 138 116 116 1,835 1,611 Grand total Southern District} 102,346 | 83,791 75,804 | 66,759 | 52,686 
Lehigh & New England... .. 1,466 | 1,329 977 | 1,468] 1,047 
Roe er apg nN 9,028 | 6,982] 6,421 7,545 | 6,810 Northwestern District— 
Maine Central............--.- 2,927 ,457 : 2,677 2,209 Belt Ry. of Chicago_........-. 675 512 2,355 2,097 
Monongahela..............-- 4,470 3,398 3,041 266 166 icago & North Western ....- 14,815 | 12,116 | 10,253 | 11,311 9,025 
ARE ee ra 2,398 1,849 1,745 40 48 cago Great Western._....-. 2,132 1,7 1,737 3,534 2,520 
b New York Central Lines..... 38,405 34,109 27 ,487 42,254 34,497 Chicago Milw. St. P. & Pacific. 8, 15,986 14,267 8,534 6,564 
& Hartford... ..- 9,705 9,341 8,609 | 12,230 | 10,496 || Chi St. P. Minn. & 3,522 3,387 3,095 3,108 3,536 
New York tt. & Western... 1,838 1,627 1,341 1,678 1,740 Duluth Missabe & N ,026 291 160 117 
. Y. Chicago & St. Louis....- 4,592 4,076 3,858 | 10,367 8,232 || Duluth South Shore & Atlantic 518 377 282 330 286 
Pittsburgh & Lake Erie_...... 7,1 5,367 3,253 5,883 4,041 —_ Joliet & Eastern........ 7,129 5,306 3,043 7,820 5,559 
Pere Marquette__............ 6,097 5,453 4, 6,053 4,699 Des Moines & South. 306 249 216 1 1 
Pittsburgh & Shawmut. _.._... 475 259 379 17 17 Great A ee a apne Neca 11,419 9,433 9,618 3,138 2,159 
Pittsburgh Shawmut & North... 412 314 338 233 148 Green Bay & Western.......-. 490 
Pittsburgh & West Virginia....| 1,244 983 665 1,317 1,047 || Lake Su r & Ishpeming. .--. 718 265 91 
RRR RR: sage aera 587 508 542 868 Minneapolis & St. Louis_....- 1,555 1 Be 1,661 1 
Wabue SS 8 ca ig 5,415 4,723 4,093 8,750 7,281 Minn. St. Paul & 8S. 8. M...-.--. 4,560 4,127 3,836 2,599 1,912 
Wheeling & Lake Erie........ 3,612 3,123 2,419 3,247 2,958 Northern Pacific............. 9,379 8,471 7,728 3,531 2,409 
Spokane International. ._..... 168 96 105 347 
_ IE ST cae mg vee 145,682 | 127,703 | 105,299 | 167,476 | 138,369 Spokane Portland & Seattle. _.. 1,680 1,792 873 1,421 1,035 
| _ Se a Oe 78,016 66,953 57,838 50,652 39,698 
Allegheny District— ——— === 
Akron Canton & Youngstown... 522 §21 328 803 680 
Baltimore & Ohio_........... 31,371 24,633 21,194 16,408'| 12,908 Central Western District— 
Bessemer & Lake Erie........ 3,251 2,251 1,372 2,486 1,580 Atch. Top. & Santa Fe System._| 20,850 17,110 15,536 6,218 4,633 
Buffalo Creek & Gauley....... 388 292 242 s 7 ei aa ic sine gD Real aot ga. 2,841 2,556 2,065 2,474 1,988 
Cambria & Indiana_...._..... 1,414 1,226 1,076 12 18 Bingham & Garfield........- - 389 329 169 96 70 
Central RR. of New Jersey.... 5,894 5,448 4,454 11,394 9,902 Chicago Burlington & Quincy .. 15,665 13,670 12,655 8,998 6,955 
+ ARR 464 626 592 70 43 Chicago & Illinois Midland_._.. 2,087 1,140 1,409 1,058 794 
Cumberland & Pennsylvania_-_ 267 332 327 31 30 || Chicago Rock Island & c.| 11,482 9,597 8,264 8,451 6,298 
| 205 164 130 22 22 Chi & Eastern Iilinois..__. 3,111 2,807 2,388 2,700 1,922 
EN 569 675 775 2,730 2.738 Colorado & Southern__..__._. J 1, 1,222 1,321 1,174 
Penn-Reading Seashore Lines. . 1,109 791 1,003 1,498 1,304 Denver & Rio Grande Western. 3,554 4,007 2,741 2,704 195 
Pennsylvania System_........ 61,625 52,237 44,894 43 588 32,789 Denver & Salt Lake __.......- 806 797 474 33 16 
SG TS a 13,278 11,248 10,273 17,494 14,576 Fort Worth & Denver City... 1,146 1,214 982 1,135 
Union ae emg a a 14,721 8,861 x 3,2 1,886 Illinois Terminal..........-... 1,927 1,849 1,588 1,478 1,163 
est Virginia Northern....... 7 68 bite on penn Nevada Northern____........ 1,456 1,755 a 127 
Western Searviand (ie ae 3,355 2,766 2,515 6,586 5,148 North Western Pacific._...... 951 357 286 
Peoria & Pekin Union__....... 89 91 132 96 
RE On 138,517 | 112,147 93,147 | 106,374 | 83,631 Southern Pacific (Pacific)... . 19,650 14,930 12,896 5,533 4,157 
St. Joseph & Grand Island... _- Included jin U. P. |System 
Toledo Peoria & Western.__._. 312 189 1,179 
Pocahontas District— Caton Pacific System_.......- 14,782 | 12,925 11,419 0, 7,926 
Chesapeake & Ohio__......_.. 24,887 19,103 16,571 10,001 Te Tt  Webed 4 stenbasititicwsecose 541 13 
Norfolk & Western._..__....- 22,810 17,157 12,740 4.869 3,513 Wasa FANART IEERret 2 1,459 1,306 1,413 1,956 1,495 
Norfolk & Portsmouth Belt Line 795 727 663 1,289 1,157 
BEAN Sh ARE NS ARM 4,354 2,945 3,190 774 745 ., SCR a 2 89,686 76,521 56,126 43,070 
, TSC aS 8 ERE Cae ag SS 52,846 39,932 33,164 16,933 12,619 
Southwestern District— 
Alton & Southern_.....__._... 171 137 140 4,932 3.738 
ee District— Burlington-Rock Island*__.... 177 124 146 321 272 
Fort Smith & Western..._.... | 191 216 139 288 194 
Atlantic Coast Line... ...... 8,544 7,514 7,438 4,626 3,808 Gulf Coast Limes............. 3,199 2, 2,574 1,405 1,303 
A laa 1,300 1,079 955 2,064 1,486 International-Great Northern... 2,110 2,053 2,331 1,913 1,936 
Charleston & Western Carolina 424 350 1,144 755 Kansas Oklahoma & Gulf... .. 182 158 167 1,136 918 
Durham & Southern......____ 145 110 113 194 332 Kansas City Southern ys 2,026 1,546 1,411 2,246 1,549 
ville Midland........_ 35 103 51 Lo & Arkansas........ 1,527 1,342 l, 1,018 1,049 
Norfolk Southern...........- 1,041 942 1,092 1,203 Louisiana Arkansas & Texas... 129 98 466 309 
Piedmont & Northern... _._- 392 380 392 1,144 941 Litchfield & Madison......... 325 334 360 909 650 
Richmond Fred. & Potomac... 279 247 4,050 2,580 Midland Valley.............-. 743 673 650 340 183 
Seaboard Air Line............ 8,157 6,364 6,774 4,383 3,541 Missouri & Arkansas.._....... 184 96 73 3 196 
Southern System..........._- 19,363 | 16,887 | 15,740 | 15,229 | 11,764 || Missouri-Kansas-Texas Lines..| 4,353 4,407 2,615 3,197 2.544 
WwW Southbound... 88 142 "129 854 678 Missouri Pacific............ 15,618 13,282 11,959 9,344 7,460 
Natchez & Southern.__....... 64 40 33 15 16 
tinh oamameneoedaaced 39,931 34,046 33,265 34,994 26,930 Quanah Acme & Pacific..._. 118 115 93 119 103 
St. Louis-San Francisco____._. 8,274 7,647 6,225 4,695 3,484 
St. Louls Southwestern..._._. 2,666 2,354 1,703 2,151 1,620 
Group B— Texas & New Orleans__._._.._ 7,727 6,993 6,401 3,266 2,527 
Tennessee & Northern} 284 182 201 133 123 y. fF 2. CE Getied 5, ‘435 4,912 5,074 4,154 3,288 
Atlanta Birmingham & Coast... 699 571 666 804 637 Terminal RR. Assn. of St. Louis 2, 648 2,155 1,542 18,014 14,219 
Atl. & W. P.—W. RR. of Ala... 787 657 576 1,433 1,193 Wichita Falls & Southern___.__. "237 261 178 ve} 84 
Central of Georgia.._.......- 3,978 3,635 3,107 2.742 2,484 || Weatherford M. W. & N. W.. 31 24 18 36 37 
Columbus & Greenville....... 420 323 246 "298 272 
Florida East Coast........... 932 720 868 776 764 , | RRS rer ae 58,212 | 51,666 | 46,412 | 60,366 ' 47,679 
Note—Previous year’s figures revised. * Previous figures. a Not available. b Includes figures for the Boston & Albany RR., theC.C.C.&8t.Louls... 
and the Michigan Central RR. 











“Annalist’”? Weekly Index of Wholesale Commodity Further Increases in Wholesale Commodity Prices 
Prices Again Advances to a New High Mark During During Week Ended Dec. 5 Noted by United States 
Week Ended Dec. 8 Department of Labor 

The upward trend of prices continued last week, led by Another advance marked the trend of wholesale commodity 
the more speculative commodities, although the advancse Prices during the week ended Dec. 5, according to an an- 
were moderate for the most part. The “Annalist’”” Weekly nouncement made Dec. 10 by the Bureau of Labor Statistics, 

Index of Wholesale Commodity Prices made another six-year ay States Department of Labor. With a rise of 0.5% 

high mark, advancing to 132.0 on Dec. 8 from 131.6 (revised) or the current week, the Bureau said, the index has shown 

y ss matt or , an advance in each of the past six weeks and now stands 
on Dec. 1. The ‘Annalist” continued: at 83.0% of the 1926 average, the level for October, 1930. 
The gains were greatest in hogs, wheat and rye, cottonseed oil, rubber Since the fourth week in October, wholesale prices show a 

and finished steel. Tin, wool, butter, cocoa and coffee also advanced, Cumulative increase of 2.3%. The current level is 6.3% 

while corn, eggs, steers, bananas, potatoes and silk lost ground. _ above the low of this year, which was reached during the 

THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES Week ended May 16. The Bureau continued: 


(1913100) Eight of the 10 major groups used by the Bureau in classifying wholesale 
commodity prices rose above the level of the preceding week and two— 




















fuel and lighting materials and miscellaneous commodities—showed no 
Dec. 8, 1986 | Dec. 1, 1986 | Dec. 10, 1985 change. The largest increase was registered by the farm products group, 
SS ITE Te 133.1 x132.7 122.7 which advanced 1.4% over the preceding week. 
Enema mo gaa soansenunpeens Ry. B } Th Wholesale prices of semi-manufactured articles and raw materials in- 
(A a a RR gS 166 9 1669 169.8 creased 1.1% and 1.0% respectively during the week. Finished products 
RS 118.7 117.9 111.5 also advanced to some extent. The index numbers of semi-manufactured 
meee mntertels.. . «.ceccaccesdeces 111.8 111.8 111.8 articles and raw materials are the highest since June, 1930. 
el wot een een nnen-n----- oes oT. Pry The index for non-agricultural commodities, as shown by the group “‘all 
All commodities---__--------------| 132.0 2131.6 129/2 commodities other than farm products,” rose 0.4% during the week, and 
All commodities on old dollar basis... . 78.0 377.7 76.7 that for the industrial group, ‘‘all commodities other than farm products 


and processed foods,’’ increased 0.2%. These two groups have increased 
* Preliminary. x Revised. 1.1% and 3.5% respectively over the corresponding week of 1935. 
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In the farm products group increases in the prices of barley, corn, rye, 
wheat, good to choice calves and steers, hogs, ewes, lambs, live poultry 
at New York, cotton, applies, peanuts, sweet potatoes, white potatoes at 
Boston and New York, and wool more than offset decreases in the prices of 
cows, fair to good steers, live poultry at Chicago, eggs, lemons, oranges, 
and white potatoes at Chicago. Each group shared in the rise. The 
index for the group as a whole stands at 86.7, the highest point reached 
since June, 1930. 

The index of building materials rose 0.7% above the preceding week, 
bringing the index to 88 4% of the 1926 average. This rise was due to 
increased prices of structural steel, yellow pine lath, chestnut, cypress 
lumber and shingles, Douglas fir sheathing and drop siding, Ponderosa 
pine, California red wood, spruce, butyl acetate, chinawood oil, rosin, 
gravel, sand, wire nails and cast iron pipe. Average prices of floor tile, 
wall tile, yellow pine flooring, turpentine and sewer pipe declined. The 
present level of building material prices is the highest since July, 1930. 

Higher prices of denatured alcohol, copra, coconut oil, corn oil, palm 
niger oil, soy bean oil, menthol, and ground bones caused the chemicals and 
drugs group to rise 0.7% despite decreases in palm kernel oil and phenol. 

Because of increased prices of many iron and steel items, a slight increase 

in the average prices of agricultural implements, and an advance in the 
price of antimony, the metals and metal products group moved up 06% 
during the week. Pig tin, which had advanced in the week ended Nov. 28, 
declined slightly during the week ended Dec. 5. 
The foods group rose 0.5% during the week notwithstanding declines 
in the prices of butter, cheese, evaporated milk, wheat flour, hominy 
grits, white corn meal, and dressed poultry in Chicago and New York. 
Among the food items which increased in price were bacon, fresh and 
cured pork, veal, cocoa beans, coffee, lard, raw sugar and edible tallow. 
The subgroups of fruits and vegetables, meats and other foods advanced 
and dairy products and cereal foods declined. 

Advancing prices of carpets and felt mattresses caused the index of the 

housefurnishing goods group to rise 0.5% over the preceding week. 
A fairly general increase in prices of cotton goods and woolen and worsted 
goods moved the index of the textile products group 0.4% above the previous 
week. Clothing advanced fractionally due to higher prices for work 
trousers. Canton raw silk, certain silk yarns, and cotton thread decreased 
in price during the week. 

The hides and leather products group rose slightly. The index—99.4— 
was 4.9% above the corresponding week of a year ago. An increase was 
registered during the week by the hides and skins subgroup, but the sub- 
group of leather moved slightly downward. No change was shown in 
average prices of the shoes and other leather products subgroups 

A small increase in the price of bituminous coal, while other prices were 
remaining unchanged, was insufficient to affect the index of the fuel and 
lighting materials group. 

Increases in the price of cottonseed meal, linseed meal, chemical sulphite 
woodpulp and crude rubber were offset by a decline in the price of middlings 
so that the index of the miscellaneous commodities group remained at the 
same level as that of the preceding week. 

The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country’s markets 
and is based on the average for the year 1926 as 100. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for Dec. 7, 1935, Dec. 8, 1934, Dec. 9, 
1933 and Dec. 10, 1932: 












































sonciiilina oe _____- (1926=—=100.0) rats. 8 a 
Dec. | Nov. | Nov. | Noo. | Nov. | Dec. | Dec. | Dec. | Dec. 
Commodity Groups 5, 28, 21, 14, ie 7, 8, 9, 10, 
1936 | 1936 | 1936 | 1936 | 1936 | 1935 | 1934 | 1933 | 1932 
All commodities.| 83.0 | 82.6 | 82.4 | 82.0 | 81.3 | 80.9 | 76.7 | 70.9 | 63.1 
Farm products....| 86.7 | 85.5 | 85.2 | 85.5 | 84.2 | 79.1 | 71.7 | 56.0 | 44.7 
EP 84. 84.4 | 84.5 | 83.5 | 82. 86.4 | 74.9 | 63.3 | 58.7 
Hides and leather 
ya 99.4 | 99.3 | 98.3 | 96.8 | 96.2 | 94.8 | 85.0 | 89.0 | 70.8 
..-| 74.6 | 74.3 | 73.5 | 72.4 | 71.7 | 72.9 | 69.3 | 75.9 | 52.8 
Fuel & itg. materials} 77.6 | 77.6 | 77.5 | 77.4 | 77.4 | 75.9 | 76.0 | 74.5 | 71.6 
Metals and metal 
products........ 88.0 | 87.5 | 87.3 | 87.1 | 86.5 | 86.4 | 85.4 | 83.3 | 79.4 
Building materials.| 88.4 | 87.8 | 87.8 | 87.7 | 87.5 | 85.4 | 85.1 | 85.3 | 70.6 
cals & drugs_| 83.3 | 82.7 | 82.5 | 81.9 | 81.6 | 80.7 | 77.8 | 73.6 | 72.3 
Housefurn’g goods_| 84.0 | 83.6 | 83.4 | 83.4 | 83.3 | 82.2 | 82.4 | 81.8 | 73.5 
Miscellaneous... . . 74.1 | 74.1 | 73.9 | 73.5 | 72.0 | 67.4 | 71.0 | 65.6 | 63.3 
Raw materials... _- 84.0 | 83.2 | 83.1 | 83.0 | 82.1 x x x x 
Semi-mfd. articles..| 81.0 | 80.1 | 79.5 | 78.7 | 76.8 x x x x 
Finished products..| 83.2 | 82.9 | 82.8 | 82.4 | 81.9 x x x x 
All com'dities other 
» than farm prods_j| 82.2 | 81.9 | 81.8 | 81.3 | 80.7 | 81.3 | 77.8 | 74.1 | 67.1 
All com’dities other 
» than farm prods. 
and foods..__._. 81.7 * 81.5 ' 81.2 | 80.8 ' 80.3 ' 78.9 ' 78.3 ' 77.6 | 69.6 
x Not computed. 





November Chain Store Sales Reach Year’s Peak 


“Chain Store Age” index of November sales for a group 
of 5-and-10 department chains regularly reviewed advanced 
to 116.8 of the 1929-31 average for the month as 100. This 
is a new high level for the group and compares with a 
figure of 113.8 in October and 105.0 in November, 1935. 

The index for the drug chain group in November advanced 
to 129.0, which is also a new high level, from 127.0 in Octo- 
ber. The index in November, 1935, was 118.9. 

Preliminary index figures for the grocery group was 99.5 
in November as compared with 99.2 in October and 92,4 
in November last year, 

For the shoe group the preliminary index for November 
is 130.0 as against 145 in October and 114.5 in November 
last year. 

The preliminary figures indicate an index for the apparel 
group of 128 as compared with 123 in October. A year ago 
it was 108. 

On the basis of the above individual group figures the 
preliminary composite index for all groups in November 
was 110.8, which is a new high point, as against the revised 
index of 109.5 in October. 

—_—_—_—_———— 


Larger than Usual Gain in Department Store Sales 
from October to November Reported by Board of 
Governors of the Federal Reserve System 

Department store sales increased from October to No- 
vember, on a daily average basis, and the seasonally adjusted 
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index of the Board of Governors of the Federal Reserve 
System advanced to 93%, the highest level since the middle 


of 1931. The index for the last two months and for No- 
vember, 1935 is shown below: 
1936 1935 
Nov. Oct. Noo. 
Index of department store saies 1923-1925 average —100 
Adjusted for seasonal variation. ................... 93 90 82 
Without seasonal adjustment........-. Pe a Ee RE 104 99 91 


Under date of Dec. 10 the Board also stated: 


Total sales for November were 8% larger and for the first 11 months of 
the year 11% larger than in the corresponding periods of 1935. 


REPORT BY FEDERAL RESERVE DISTRICTS 





























Percentage Change 
Jrom a Year Ago ~—— ae 
, 
Jan.1 Stores Ctttes 
November* | to Noo. 30 | Reporting | Included 
Federal Reserve Districts— 
|” PRR AE eS ie ok ae %9 +10 55 
I ie iy +8 +9 56 29 
| EE EG SES SOMES +7 +10 33 14 
RR GRE ibicens Beh eee +14 +14 30 ll 
Pt litbboccheduitiadintbieuns +5 +10 53 27 
Ps 6 ootoceoeuhbbdbbbebet +11 +14 26 18 
Chicag scdantiadésak +13 +13 68 29 
RS RRR AREF AF 5) GTS | +8 +11 37 20 
DEED. comedunocdneneeonh +3 +9 44 22 
De Gibco cakeodbenocacakeoons +65 aia 21 14 
Di sbhs cbbbdtinediabolubiabeoes +13 +19 22 11 
Gat PraRehss®. <ooccc coccosscces +2 +10 102 40 
ES, echidna ainaditnnndnsiieanan +8 +11 547 268 








* November figures preliminary; in most cities the month had one less business 
day this year than Jast year, and in November this year there were four Saturdays 
as compared with five a year ago. 


- — 
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Electric Output for Week Ended Dec. 5, 1936, 
Establishes New All-Time High Mark 

The Edison Electric“Institute, in its weekly statement, 
disclosed that the production*of electricity by the electric 
light and power industry of the United States for the week 
ended Dec. 5, 1936, totaled 2,243,916,000 kwh., or 13.9% 
above the 1,969,662,000 kwh. produced in the corresponding 
week of 1935. 

The current week’s output was the highest ever reached 
since the compilation of these figures started. 

Electric output during the week ended Nov. 28 totaled 
2,133,511,000 kwh. This was a gain of 13.7% over the 
1,876,684,000 kwh. produced during the week ended Nov. 30, 
1935. The Institute’s statement follows: 

PERCENTAGE INCREASE OVER PREVIOUS YEAR 

























































































Major Geographic Week Ended Week Ended | Week Ended | Week Ended 
Regtons Dec. 5, 1936 | Noo. 28, 1936 | Nov. 21, 1936 | Nov. 14, 1936 
New England........ 11.8 11.1 10.0 8.3 
Middle Atlantic. ....-. 13.8 13.3 12.8 11.6 
Central Industrial. . ~~ 16.8 16.3 14.6 13.8 
West Central.....-..-. 10.3 8.0 7.6 8.3 
Southern States... ... 18.8 18.1 14.3 18.0 
Rocky Mountain. .-... 12.3 10.8 12.3 16.0 
CREE ae 8.2 9.2 8.4 6.5 
Total United States. 13.9 13.7 12.4 11.9 
DATA FOR RECENT WEEKS 
(In Thousands of Weekly Data for Previous Years 
Ktlowatt-Hours) | P.C. in Milltons of Ktlowatt-Hours 
Week of Ch’ 
1936 , 1935 1934 | 1933 ; 1932 ) 1931 ; 1930 ) 1929 
Oct. 3-...-/2,169,442/1,863,483/ +16.4 1,646] 1,506] 1,653] 1,711] 1,819 
Oct. 10...-.}|2,168,487/1,867,127| + 16.1 1,619] 1,508} 1,656] 1,724] 1,806 
Oct. 17..-~-/2,170,127}1,863,086/ +16.5 1,619] 1,528} 1,647] 1,729) 1,799 
Oct. ..--/2,166,656] 1,895,817] +14.3 1,622] 1,533] 1,652} 1,747] 1,824 
Oct. 31..--/2,175,810/1,897,180] +14.7 1,583} 1,525] 1,628] 1,741] 1,816 
Nov. 7..--/2,169,480/1,913,684/ +13.4 1,617] 1,521] 1,623] 1,728] 1,798 
Nov. 14. ..-/2,169,715/1,938,560] +11.9 1,617} 1, 1,655] 1,713) 1,794 
Nov. 21...-/2,196,175/}1,953,119] +12.4 1,608] 1,475} 1,600] 1,722} 1,818 
Nov. 28. .--/2,133,511)1,876,684| +13.7} 1 1,554] 1,510} 1,671] 1,672] 1,718 
Dec. 5...-/|2,243,916]1,969,662/ +-13.9 1,619] 1,519] 1,672) 1,747) 1,806 
a, Siecek i. 1,983,431 1,644] 1,563) 1,676] 1,748] 1,841 
ns Boesch } 2,002,005 1,657] 1,554] 1,565] 1,770] 1,860 
Dec. 26.-.-.- 1,847 ,264 1,539! 1,415' 1,524! 1,617! 1,638 
DATA FOR RECENT MONTHS (THOUSANDS OF KWH.) 
Month P.C. 
of— 1936 1935 Ch' ge 1934 1933 1932 1931 
Jan_...| 8,664,110] 7,762,513|}+11.6] 7,131,158] 6,480,897) 7,011,736) 7,435,782 
Feb....| 8,025,886] 7,048,495| +13 9] 6,608,356] 5,835,263) 6,494,091| 6,678,915 
March .| 8,375,493) 7,500,566] +11.7| 7,198,232] 6,182,281] 6,771,684] 7,370,687 
April_..| 8,336,990] 7,382,224) +12.9] 6,978,419) 6,024,855) 6,294,302) 7,184,514 
May..-| 8,532,355] 7,544,845|+13.1] 7,249,732] 6,532,686) 6,219,554) 7,180,210 
June...| 8,640,147] 7,404,174/+16.7| 7,056,116] 6,809,440] 6,130,077} 7,070,7 
July ...| 9,163,490] 7,796,665) +17.5| 7,116,261] 7,058,600) 6,112,175) 7,288,576 
August._| 9,275,973] 8,078,451] +14.8] 7,309,575| 7,218,678] 6,310,667) 7,166,086 
Sept ...| 9,262, 7,795,422) +18.8] 6,832,260] 6,931,652] 6,317,733) 7,099, 
Gi éaa 8,388,495 7,384,922] 7,094,412] 6,633,865] 7,331,380 
Nov... 8,197,215 7,160,756) 6,831,573] 6,507,804) 6,971,644 
Bese 8,521,201 7,538 ,337| 7,009,164] 6,638,424/ 7,288,025 
Total. 93,420,266 85,564, 124'80,009,501'77 ,442,112'86,063,979 











Note—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 


_  — 
——_ 





Indexes of Business Activity of Federal Reserve Bank 
of New York—Distribution of Goods During First 
Half of November, Compared Favorably with 
October Rate 

“During the first half of November, the distribution of 
goods compared favorably with the October rate, according 
to the limited amount of data available,” said the New York 

Federal Reserve Bank in presenting its monthly indexes of 

business activity in its ““Monthly Review” of Dec. 1. The 

Bank continued: 
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Reports to the Department of Commerce from 37 cities throughout the 
country indicate expansion in wholesale and retail trade, as demand for 
winter apparel and holiday goods was stimulated by favorable weather 
conditions. In the New York metropolitan area department store sales 
appear to have advanced more than seasonally to the highest level after 
seasonal adjustment in almost five years. Considerably less than the usual 
seasonal curtailment occurred in railroad shipments of bulk commodities 
and of merchandise and miscellaneous freight, reflecting in part shipments 
of goods by rail instead of by water owing to the shippping strike, and 
increased loadings of supplies and new cars for the automobile industry. 
Prior to 1935, the first year in which new automobile models were generally 
announced in the autumn, the movement of goods connected with the 
automobile industry was relatively small in November. 

October indexes of business activity are shown below: 


(Adjusted for seasonal variations, for usual year to year growth, and where necessary 























for price changes) 
Oct. Aug. pt. Oct. 
1935 1936 1936 1936 
Primary Distri 
loadings, merchandise and miscellaneous . 67 72 73 74 

Ct en, Cll s sdencésdvbaenddscdancooat 68 77 78 80 
RS: TLS TS MES SG TSE VERE SEONG 2 51 51 53 
in ck intel iain odiininnwinigubehanont 72 73 76 

Distribution to Consumer— 
Department store sales, United States......... 78 88 88 87p 
Department store sales, Second District........ 70 72 74 75 
ee Oe... td. . ssenceteenesas 70 72 68 68 
Osher enain store Gales... ccccccccccccececcces 85 96 96 96 
Diall order house GAlSS. . < cccccccccccccccccces 86 92 97 101 
i i won 60 65 65 69 
New passenger car registrations..............- 82 90 102 9lp 
Gasoline consumption... ..................... 92 88 90 

al Business Acttotty— 

Bank debits, outside New York City.........-.- 63 65 66 67p 
Bank debits, New York City................. 45 39 41 41 
Velocity of demand deposits, outside N. Y. City 65 70 67 68 
Velocity of demand deposits, New York City... 42 40 42 40 
New life insurance sales. ..................... 60 52 55 54 
Factory employment, United States........... | 887 95r 95r 96p 
tll TE GE GSE A ALITA TS I 42 57 46 44 
New corporations formed in New York State....| 58 56 60 58 
General price level*_......... siidedostiiiasadal 148 156 1 56 156p 
Composite index of wages*................... | 189 194 191 193p 
i AE ETI aig ee 141 143 144 1437p 

p Preliminary. rf Revised. * 1913 average—100, not adjusted for trend, 
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Country’s Foreign Trade in October—Imports and 
Exports 


The Bureau of Statistics of the Department of Commerce 
at Washington on Dec. 1 issued its statement on the foreign 
trade of the United States for October and the 10 months 
ended with October, with comparison by months back to 
1931. The report is as follows: 


In October United States exports of merchandise increased approxi- 
mately 20% in value over September 1936, while imports declined about 
2%. The gain in exports was largely the result of seasonal influences, 
while the decline in imports was contrary to the usual seasonal movement. 

Exports, including reexports, amounted to $264,708,000 in October 1936, 
compared with $220,149,000 in September 1936, and $221,296,000 in 
October 1935. 

General imports (goods entered for storage in bonded warehouses, plus 
goods entering merchandising channels immediately upon arrival in the 
United States) amounted to $212,001,000 in October, compared with 
$215,659,000 in September 1936, and $189,357,000 in October 1935. 

Imports for consumption (goods entering merchandising or consumption 
channels immediately upon arrival, plus withdrawals from bonded ware- 
houses for consumption) amounted to $212,643,000 in October, compared 
with $218,382,000 in September 1936, and $189,806,000 in October 1935. 

The net balance of merchandise exports amounted to $52,707,000 in 
October 1936, compared with a net export balance of $31,939,000 in 
October 1935. For the 10 months ending October there is a net balance of 
merchandise exports amounting to $20,092,000 compared with the net 
export balance of $98,435,000 in the corresponding period of 1935. 

Compared with October of last year, the increase in exports was mainly 
due to larger shipments of unmanufactured cotton and tobacco and of 
manufactured articles, particularly machinery, vehicles, and iron and steel 
products. Exports of unmanufactured cotton increased from 390,755,000 
pounds, valued at $45,871,000, to 471,166,000 pounds, valued at $58,- 
402,000 and unmanufactured tobacco from 60,488,000 pounds, valued at 
$23 665,000, to $66,238,000 pounds, valued at $26,180,000. 

Among the manufactured exports, there were moderate increases, com- 
pared with October of last year, in electrical apparatus, office appliances, and 
printing machinery while exports of industrial machinery increased from 
$11,097,000 to $15,243,000; agricultural machinery and implements from 
$2,244,000 to $4,274,000; passenger automobiles from $3,804,000 to $6,- 
055,000, aircraft including parts from $996,000 to $2,389,000, and iron and 
steel manufactures from $10,287,000 to $14,132,000. The October increase 
in passenger automobile exports was associated with the change over to 
the new models and was not primarily a reflection of an increased foreign 
demand, which so far during the current year has been only slightly larger 
than in the rresponding period of 1935. In the 10 months ended with 
october 1935, passenger automobile exports amounted to 132,540 units, 
valued at $74,032,000 and in the corresponding period of 1936 to 135,346 
units valued at $76,839,000. 

Other commodities to be exported in considerably larger value in October 
1936 than in October 1935 were dried and evaporated fruits, lard, fish, 
undressed furs, medicinal and pharmaceutical preparations, chemical 
specialties, paints, glass and glass products, and crude petroleum. 

Included among these commodities exported in smaller value than in 
October 1935, were fresh apples, canned fruits, and coal-tar products. 

In the import trade, noteworthy gains were made by meats, grains, feeds, 
fruits and nuts, cocoa, alcoholic beverages, crude rubber, flaxseéd, un- 
manufactured wool, newsprint, tin and fertilizers, with those in crude 
rubber, grains and alcoholic beverages being largest in terms of actual 
dollars. Crude rubber imports amounted to 81,487,000 pounds, valued at 
$9,084,000 in October, 1935, and 91,761,000 pounds, valued at $14,128,000 
in October, 1936; while grains and preparations increased from $8,191,000 to 
$12,929,000 and alcoholic beverages from $4,642,000 to $7,491,000. 


Imports of the other items listed above ranged, in each case, from roughly 
$1,000,000 to $1,500,000 more in value than in October 1935. 

Among imports to show a decline were expressed vegetable oils, (edible 
and inedible) which fell from $6,640,000 in October 1935 to $4,449,000 in 
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October 1936, raw silk from 7,699,000 pounds, valued at $11,777,000]to 
5,995,000 pounds valued at $9,658,000; coffee from 163,258,000 pounds, 
valued at $11,392,000 to 121,485,000 pounds, valued at $8,967,000; tallow 
frem $947,000 to $59,000; hides, furskins and leather from $10,448,000 to 
$9,039,000 and copper from $3,462,000 to $1,637,000. 

Export; of gold amounted to $117,000 compared with $42,000 in Septem- 
ber 1936 and $76,000 in October 1935. L»rports of gold amounted to 
$218,929,000 compared with $171,866,000 in -.,»..mber 1936 and $315,- 
424,000 in October 1935. Silver exports amounted to $268,000 compared 
with $204,000 in September 1936, and $260,000 in October 1935. Silva 
imports amounted to $26,931,000 compared with $8,363,000 in September 
1936 and $48,898,000 in October 1935. 


MERCHANDISE TRADE BY MONTHS 
Exports, Including Re-exports, General Imports. and Balance of Trade 
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October 10 Months Ended, Oct. | Increase(+-) 
Exports and Imports Decrease(—) 
1935 1936 1935 1936 
1,000 1,000 1,000 1,000 1,000 
Dollars | Dollars Dollars Dollars Dollars 
PGE... ccecascoconse 221,296 | 264,708 | 1,789,567 | 1,997,681 | +208,114 
0, Se 189,357 | 212,001 | 1,691,132 | 1, ‘977, 589 | +286,457 
Excess of exports..../| 31,939 52,707 98,435 20,092 
ees OF SRGEER. saat ecased’ ) bhusao:).".. .wenecd (basic 
~ Month or Pertod 1931 1932 1933 1934 1935 1936 
Exports, Including 1,000 1,000 1,000 1,000 1,000 1,000 
Re-ezports— Dotiars | Dollars | Doliars | Doliars liars | Dollars 
JARURT «oc cccceeses 249,598) 150,022 20,589} 172,220) 176,223) 198,564 
February ..«<cccecce- 224,346; 153,972} 101,515) 162,752) 163,007) 182,024 
aaa 5,899} 154,876) 108,015 9 185,026; 195,100 
AGUE.. codsccoccosscs 215,077| 135,095} 105,217) 179,427) 164,151] 192,791 
BE o 6 6 cc bendvcsssa 203,970} 131,899} 114,203) 160,197) 165,459 ,752 
EE. cine aatinesoetiind 187,077} 114,148) 119,790} 170,519) 170,244) 185,404 
Ein casoeneunesen 180,772} 106,830) 144,109) 161,672 73,230) 179,968 
Po RS a a 4,808} 108,599) 131,473) 171,984) 172,126) 178,221 
September. ......--- 180,228} 132,037) 160,119; 191,313) 198,803) 220,149 
Gees... « ceceseaces ,90 ,090} 193,069} 206,413; 221,296 < 
November. ......--- 193,540) 138,834) 184,256) 194,712) 269,838 
TSENG. coooncoooe 184,070} 131,614} 192,638) 170, 654 223,469 —_ 
10 mos. ended Oct..-./2,046,680/ 1,340,568) 1,298,099) 1,767,435/1,789,567/1,997,681 
12 mos. ended Dec.../2,424,289/ 1,611,016) 1,674,994/2,132,800/2, ‘282. 874 
General Imports— 
SERGE .. ocecadcbecee 183,148} 135,520 96,006} 135,706) 166,832) 187,482 
VORrualy «ooo ccccecs 174,946; 130,999 83,748} 132,753} 152,491] 192,774 
DE itinentioenceceon 210,202; 131,189 94,860) 158,105) 177,356) 198,701 
DEE neckenennwnoon 185,706; 126,522 88,412) 146,523) 170,500 ,799 
El sas aeeensonees 179,694; 112,276) 106,869} 154,647] 170,533] 191,217 
PE ve dtéctodcoucose 173,455; 110,280} 122,197} 136,109) 156,754) 190,396 
SP si cosdicsoseuseve 4, 79,421} 142,980) 127,229) 176,631; 194,181 
BEE. ci ce aoesseuce 166,679 91,102}; 154,918} 119,513 9,030; 192,379 
September.......... 170,384 98,411) 146,643} 131,658} 161,647} 215,659 
Gis «4éneecusoe 8,708} 105,499) 150,867} 129,635} 189,357 12,001 
November... ......-- 149,480} 104,468} 128,541} 150,919) 169,385 
December. .......--- 153,773 97,087; 133,518) 132,258) 186,968 





10 mos, ended Oct... 
12 mos. ended Dec... 





1,787,882}1,121,219 1, 


2,090 635) 1,322,774! 1 





187,500 





,449,55911,655,055 


2,047,485 


1.871-878}2 901, 133]1.977.000 





Exports of United States Merchandise and Imports for Consumption 











































































































October 10 Mos. Ended. Oct. | Increase(+-) 
Exports and Imports Decrease(—) 
1935 1936 1935 1936 
1,000 1,000 1,000 1,000 1,000 
Dollars Dollars Dollars Dollars Dollars 
Exports (U. 8S. mdse.)..| 218,184 | 261,931 | 1,754,892 | 1,966,640 | +211,748 
Imports for consumption! 189,806 | 212,643 | 1,696,318 ! 1,979,925 | +283,607 
Month or Period 1931 1932 1933 1934 1935 1936 
Exports—U. 8S 1,000 1,000 1,000 1,000 1,000 1, 
Merchandise— Dollars | Dollars | Dollars | Dollars | Dollars | Dollare 
EE. on ananmnnwe 245,72 146,906) 118,559) 169,577; 173,560) 195,689 
EN «. «iin caine 20, 151,048 99,423; 159,617; 160,312) 179,381 
i ll ee A 231,081; 151,403) 106,293) 187,418) 181,667) 192,392 
[A a 210,061) 132,268; 103,265) 176,490) 160,511) 189,569 
he i linge SIS en Ri, 199,225) 128,553} 111,845) 157,161) 159,791 ,999 
eli Lalla REE HS: 182,797; 109,478; 117,517) 167,902} 167,278) 181,097 
il RE AR ES oF 177,025; 104,276; 141,573) 159,128) 167,865) 176,584 
fi RR Ee RE a, tee 161,494; 106,270} 129,315) 169,851) 169,683) 175,462 
Bantemaee? . oc ccceese 177,382} 129,538) 157,490) 188,860} 196,040) 217,534 
Eo ln oo nes cael 201,390; 151 ‘035 190,842; 203,536) 218,184) 261, "931 
November. ......--.. 190,339} 136,402} 181,291} 192,156) 267,258 
December.......-.-- 180,801 128.975 189, ‘808 168,442} 220,931 
10 mos, ended Oct-.-../2,006,842/1,310,775)|1,276,122/1,739,538/ 1,754,892) 1,966,640 
12 mos. ended Dec. ..|2,377,982/1,576,151)1,647,220/2,100,135/2,243,081 
Imports for } 
Consumptton— re 
BREE, . i: ckbwwedina 183,284) 134,311 92,718; 128,976) 168,482) 186.377 
ne ee 177,483) 129,804 84,164) 125,047; 152,246) 189,590 
a A REE Se a Re 205,6 130,584 91,893) 153,396) 175,485) 194,296 
De anchibsnntidieiia 182,867} 123,176 88,107; 141,247) 166,070] 199,796 
EER ee 176,443; 112,611; 109,141} 147,467) 166,756) 188,529 
pe AR allt gg? Rew: 170,747} 112,509) 123,931; 135,067] 155,313] 193,631 
BE. cav¥eutéadsebeud 174,559 79,934; 141,018} 124,010) 173,096} 196,583 
Be. i incendie 168,735 93,375| 152,714; 117,262} 180,381] 200,095 
September.......... 174,740} 102,933) 147,599) 149,893] 168,683] 218,382 
SE 6k a cedeemntal 171,589} 104,662) 149,288} 137,975) 189,806 2,643 
November.......-...- 152,802} 105,295) 125,269; 149,470] 162,828 q 
Re. «cnenaned 149,516 95,898; 127,170}; 126,193} 179,760 
10 mos, ended Oct. -~./1,786,137/1,123,900/1,180,574| 1,360,340) 1,696,318/)1,979,925 
12 mos, ended Dec. -.|2,088,455|1,325,093/1.433,013/1,636,003/2,038,905 
GOLD AND SILVER BY MONTHS 
Exports, Imports, and Net Balance 
October 10 Mos. Ended Oct. |\Increase(+-) 
Exports and Imports Decrease(—) 
1935 1936 1935 1936 
1,000 1,000 1,000 1,000 1,000 
Dollars | Dollars Dollars Dollars Dollars 
Gold— 
Ps esndedéstnnh 7 117 1,548 27,308 +25,759 
Dl sosecesuimatiod 315,424 | 218,929 | 1,339,990 | 1,011,085 | —328,904 
ees 6S GERETBuccch cances’t <see-seenes |. /nmetne 
Excess of imports....| 315,347 | 218,812 | 1,338,442 983,778 
Stloer— 
Ph... nenennibiaen 268 17,520 2,318 —15,202 
PGI. coccacsescnss 48,898 26,931 246 ,863 176,099 —70,764 
ees 06 GR. ouol cuabee 4 assbea TE cateoan tT: saeuee 
Excess of imports....' 48,637 26 ,663 229,343 173,781 
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Month or Pertod| 1933 | 1934 | 1935 | 1936 1933 | 1934 | 1935 | 1936 
1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
Exzports— Dotlars| Doilars| Doilars| Dollars| Doliars| Doliars| Doliars| Dollars 
January.....--. 14, 4,71 363| 3381 1,551] 8659 1,248 253 
February....... 21,521 51 46| 23,637} ‘°209} 734) 1.661; 141 
March. .......- ,123!. --~.44 540} 2,315 269 665; 3,128 237 
FS occacate 16,742)" 928T 62 51| 193] 1,425] 1.593] 535 
Rete RAY 22'925| 1,780 49 5| 235] 1.638|%2°885| 203 
ee 4.380} 6.5861 166 77| 343) 2.404181.717| 197 
ito esiienind 85,37 114 59} 695] 2,572] 1,789191.547| 138 
August.....--- 81,473] 914,556] 102 32| 7,015] 1.741] ,2,009| 143 
September... - ,282) .22,255 86 42; 3,321; 1,424) . 1,472 204 
October....---- 34.046| 2.173 76, 117) 2,281] 1.162] ‘260|) 268 
November....-- 2'957| ‘'310| 242 464) 1,698} 512 
\ber.----- 10:815| 140] 170 590| 1.014, 769 
10 mos, end. Oct.|352,880} 52,309] 1,548] 27,308] 17,987] 13,840] 17,520] 2,318 
12 mos. end. Dec|366,652| 52,759} 1,960} _...| 19°041] 16.551| 18.801} _-.. 
Imports— 
January.....--- 128,479] 1,947|149,755| 45,981] 1,763] 3,593] 119,085] "58,483 
February...---- 30,397|452,622/122°817| 7.002 2'128| 16,351] 17,536 
March........- 14,948/237,380| 13,543] 7.795] 1,693| 1,823] 20,842] 8,115 
Apri ee ae 6,769| 54,785|148,670| 28.106] 1,520] 1/955] 11,002] $4,490 
Cree tie 1,785] 35,362/140,065|169.957| 5.275| 4.435| 13,501) 4.989 
jJune.._.-- ~----| 1,136] 70,291/230,538|277.851| 15.472] 5.431] 10,444| 23.981 
SS ed 1,497] 52,460] 16,287] 16.074| 5.386] 2.458] 30,230] } 6,574 
August.....--- 1,085| 51,781| 46,085| 67.524| 11.602] 21.926] 30,820] 16.637 
September... .-- 1,545] 3.585|156,805/171.866| 3.494] 20°831| 45.689] $ 8,363 
October....---- 1,696| 13,010|/315,424/218.929] 4,106] 14,425] 48.898] |26,931 
November....-- 2'174|121,199|210'810 4,083] 15.011] 60, 
citi 1,687] 92'249|190/180 4:977| 8.711] 47.603 
10 mos, end. Oct./189,336/973,223|1339990|1011085| 51,165| 79,004 246,863|176,009 
12 mos. end. Dec|193,197|1186671|1740979| _...| 60,225|102.725|354.531 








- 
_ 


Business (Corporate) Profits During Third Quarter of 
1936—-Net Earnings of 229 Companies Reported 
66% Above Same Period Year Ago by New York 
Federal Reserve Bank 


In its ““Monthly Review” of Dec. 1, the Federal Reserve 
Bank of New York stated that “the continued expansion in 
volume of business in the July to September quarter of this 
year, which in the case of basic industrial production 
amounted to 23% over a year ago, was again accompanied by 
large percentage increases in business profits. For a list 
of 229 industrial and mercantile concerns, which issue in- 
terim earnings reports, third quarter profits were 66% 
larger than in the corresponding period of last year and 19% 
above the third quarter profits of 1930, but remained 41% 
less than in 1929,” according to the Bank, which went on 
to say: 


The largest relative increase was shown by the steel companies, which 
were just beginning to show net profits a year ago, and other large per- 
centage increases were reported by the shipping, clothing and textile, 
building supply, and machinery and tool industries. More than the average 
increase in profits over last year occurred also in the automobile parts and 
accessories concerns. More than one-half of the 20 groups of concerns 
shown,in the table had larger profits than in 1930, but only the chemical 
and drug, metals and mining (exclusive of coal and coke), and shipping 
company groups did better from a profits viewpoint than in the third 
quarter of 1929. 

Net profits of the same 229 companies for the first nine months of 1936 

were 65% larger than in 1935, but were 4% less than in 1930, and 39% 
below 1929. For this period, considerable increases over 1930 profits were 
shown by the automobile, clothing and textile, and metals and mining 
groups, and smaller increases were shown by seven other groups, but no 
group had profits exceeding those of the first nine months of 1929. The 
proportion of individual companies reporting net losses was reduced to 10% 
of the total in 1936 from 23% in 1935. .. . 
.. The Class I railroads during the third quarter of this year, earned a mod- 
erate amount of net income, after payment of fixed charges, as against 
deficits in the previous two years, and this gain, following marked im- 
provement in earnings in the first half of the year resulted in some net 
income for the first nine months instead of the deficits shown for several 
previous years. Net operating income before payment of fixed charges 
during the first nine months of 1936 remained 33% less than in 1930 and 
54% less than in 1929. 

Net operating income of telephone companies for the first nine months 
was 17% larger than a year ago. Net income of other public utilities was 
15% larger than last year, but was 22% smaller than in 1930 and 25% 
less than in 1929. 





(Net Profits in Millions of Dollars) 

































































Third Quarter First Nine Months 
Corporation Group 1929 1930 1935 1936 | 1929 | 1930| 1935] 1936 
Automobiles... .....-.- 89.6 25.3, 33.4 48.9] 307.7, 145.0, 132.4) 227.0 
Automobile parts and ac- 7 
pe cessories (excl. tires)...| 22.2, 5.7| 6.4 11.4, 79.0, 36.1) 36.2) 46.0 
Buildingjsupplies. ___...- 82 471 1.9 42) 20.4 12.77 3.21 8.7 
Chemicals and drugs... _. 43.1 30.7| 32.2) 43.3| 124.6 100.2) 81.5| 117.2 
Clothing and textiles... _. 20 0.5 0.5 1.3 3.2 1.6 1.11 25 
Coal and coke. .......... 13 —0.2 —0.3 0.4 4.1 1.8 0. 2.0 
Electrical equipment... .. 35.1 16.7 9.0 14.8 88.8 54.5 29.5 42.9 
Food and food products...| 49.5 40.3 27.9 37.6] 131.3) 122.0| 75.8 97.4 
Household supplies... ~~. 5.3 1.9 3.0 4.2 13.9 64 46 6.8 
Machinery and tools... _- 8.1 2.7, 3.1) 6.8} 24.0, 15.5 8.7 18.4 
Metals and mining (excl | | 
coal and coke)...-..... 16.0 5.9 12.0/ 16.1) 45.8 24.9} 31.1) 43.8 
Office equipment......... 6.9 3.5 3.2, 3.7 21.8 14.4 10.6 12.5 
are gic Cea 51.2 26.1 18.6 29.7| 113.6 67.5 39.9 67.5 
Paper and paper products . 17, 12 0.8 0.9 4.2; 4.1) 2.0| 2.4 
Printing and pu ye 66 52 1.5 218 21.8 20.9 61) 71 
Railroad equipment. .._.. 123\ 11.6 ..... 5.8} 30.6 32.8 0.9 118 
SER ici dvwcbidanats 12, O11] 0.8 1.5 3.7; 1.6) —1, 2.2 
Ry ae Sigmar etes 84:2; 33.4, 2.6 29.1] 241.9 142.1) 7.5) 62.3 
ike ingen aga 34 2.1, 0.9 1.1 8.7, 56.4, 2.1) 23 
Miscellaneous. .......... 18.3, 14.8, 8.5, 12.8) 53.3, 39.5, 21.7 32.3 
| Re aia iG 
Total, 229 companies...| 466.2) 232.2) 165.5, 275.4] 1.342.4| 848.9| 494.2) 813.1 
144 Class I Ratlroads— | | | 
Net operating income... . | 393.3, 278.7) 126.3, 196.6] 945.3) 648.2) 321.2) 434.9 
ee Ra e |e ' |—46 66.5, * +” |66.2) 42.8 
82 Telephone Compantes-— | | 
Net operating income....| * | * | 48.6) 56. + * | 144.7] 169.8 
54 Other Public Utilities- | | | 
Net income. ......-.....- 57.1' 52.4 37.8 43.8! 187.7| 180.9) 122.7) 140.6 
-— Deficit. * Not available. ’ 
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Dividend Payments in 1936 by Companies of Standard 
Oil Group 40% Above 1935—Estimated Disburse- 
ments of $239,000,627 Largest Since 1930 


Cash dividend payments by the companies of the Standard 
Oil group for the year 1936 are estimated at $239,000,627 
compared with $170,113,682 in 1935, an increase of om 
proximately 40% and the largest for any year since 1 
when the record total of $286,526,728 was distributed, 
according to figures compiled by Carl H. Pforzheimer & Co., 
New York. That year and 1929 were the mee — in which 
cash dividends by these companies exceeded the current 
year’s total. According to the firm, aggregate disbursements 
of the group for the fourth quarter of 1936 are estimated at 
$114,399,982, compared with $70,516,298 in the fourth 
= of 1935 and represent the largest total of cash divi- 

ends paid by these companies in any quarterly period. In 
—s the foregoing, an announcement in the matter also 
said: 


Larger distributions this year by practically every important member 
of the group account for the increased total as compared with last year, 
while the sharp increase in fourth quarter payments reflects the substantial 
year-end extra and special dividends declared by many of these companies 
as well as the fact that several of the larger members of the group are on a 
semi-annual dividend basis with payments being made in the second and 
fourth quarters. 

Standard Oil Co. of New Jersey's distribution of approximately $52,400,- 
000 or $2 a share this year will be the highest of any member of the group 
and includes regular semi-annual dividends of 50c. a share each and extras 
of 25c. and 75c. a share in June and December, respectively. In 1935 when 
its cash dividends of $1.25 a share totaled $32,304,000, the company also 
distributed a stock dividend of 1,399,345 shares of Mission Corp. or 4-75ths 
of a share of Mission for each share of Standard of New Jersey. 

Standard Oil Co. of Indiana will distribute approximately $36,517,623, 
the second largest total of the group. Regular quarterly dividends of 25c. 
a share were supplemented this year by extras of 15c., 25c. and $1 a share, 
respectively, in the second, third and fourth quarters or a total of $2.40 per 
share, compared with only the regular $1 annual ratein 1935. 

Socony-Vacuum Oil Co., in addition to the semi-annual payments of 
20c. and 25c. a share in March and September, respectively declared a 
special dividend of 25c. a share payable in December. Its disbursement of 
about $21,805,000 or 70c. a share this year is more than double the $9,345,- 
000 or 30c. a share paid last year. Although Socony’s total payments were 
exceeded by those of International Petroleum Co., Ltd., and Imperial 
Oil, Ltd., these companies have paid the same dividends this year as they 
paid in 1935. International Petroleum’s dividends of $2.50 a share will 
total $36,310,000, while the $1.25 a share on Imperial Oi! will approximate 
$33 ,706,000. 

Standard Oil Co. of California in each quarter this year has paid an 
extra dividend of 5c. a share in addition to the regular quarterly dividend 
of 25c. a share, compared with only the regular annual dividend of $1 last 
year. Humble Oil & Refining in the last two quarters supplemented its 
regular quarterly dividend of 25c. a share with extras of 25c. a share each, 
bringing its total payments this year to $1.50 a share as compared with 
$1.25 a share in 1935. : 

Other leading companies to pay more this year than in 1935 were Ohio 
Oil Co., 60c. a share compared with 30c. last year; Standard Oil of Ken- 
tucky, $1.35 a share against $1.25; and Atlantic Refining Co., $1.25 a 
share compared with $1 in 1935. In addition to its common dividends 
Atlantic Refining has paid two quarterly dividends on the preferred stock 
it issued this year. 

South Penn Oil Co. declared a final quarter extra dividend of 52c. a 
share in addition to the regular quarterly dividend of 37 \c. a share, which 
together with the payments previously made this year bring total dividends 
by South Penn in 1936 to $2.60 a share compared with $1.35 a sharein 1935. 
Chesebrough Manufacturing Co.'s final quarter extra dividend of $1.50 and 
regular quarterly of $1 a share will make a total of $7 a share distributed 
by this company in 1936 as against $6.50 a share in the preceding year. 

Standard Oil Co. of Ohio resumed dividend payments on its common 
stock this year after a lapse since January, 1933. Its recent final quarter 
declaration of an extra dividend of $1.25 a share in addition to the regular 
quarterly of 25c. a share bring total payments in 1936 to $2 a share. Stand- 
ard Oil Co. of Nebraska also resumed dividends with a payment of 25c. a 
share this year, while Creole Petroleum, which initiated dividends last 
December with a payment of 20c. a share, has paid 50c. a share this year. 

In the pipe line group, Buckeye Pipe Line Co., South West Pennsylvania 
Pipe Lines, Indiana Pipe Line Co. and New York Transit disbursed more 
this year than in 1935, while Southern Pipe Line Co. and Northern Pipe 
Line Co. paid less in 1936 than in the preceding year. 

The record of quarterly disbursements in recent years follows: 




















First Second Third Fourth Totals 

Year Quarter Quarter Quarter Quarter jor year 
BEBE. wccecces $19,872,088] $74,817,051) $29,911,506/$114,399, 982|$239,000,627 
ao *18,122,737| 63,821,486 ,653, 70,516,298) *170, 113,682 
Ticaenccens 24,312,981) 58,908,391) 18,582,065; 67,289,092) 169,092,529 
ae 32,406,332] 34,527,547) 19,546,576) 42,457,920) 128,938,375 
eee 46,801,053] 46,278,873) 43,858,468) 44,112,501) 181,050,895 
ROBE. . nnicvens 63,101,797' 57,843,467' 51,263,688 48,530,230' 220,739,182 








* Does not include 1,399,345 shares of Mission Corp. distributed by Standard 
Oll Co, of New Jersey. 
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Summary of Business Conditions in United States by 
Board of Governors of Federal Reserve System— 
Seasonal Increase Noted in Industrial Production 
in October 


‘‘Volume of industrial production increased seasonally in 
October and there was a substantial rise in employment and 
payrolls,’ according to the Board of Governors of the 
Federal Reserve System, which said that “‘prices of a number 
of industrial raw materials and finished products have 
advanced.” The foregoing was noted by the. Board in its 
monthly summary of general business and financial con- 
ditions in the United States, based upon statistics for Oc- 
tober and the first three weeks in November. The summary, 
issued Nov. 27, said: 


Production and Employment 


In October the Board's seasonally adjusted index of industrial production 
was at 109% of the 1923-1925 average, about the level of the three pre- 


i 








3752 Financial 


ceding months. Steel production was in larger volume that any any other 
month since 1929, and the rate of activity was sustained in the first three 
weeks of November. Output of automobiles rose sharply from September 
to October. The increase in this period was less than a year ago, reflecting 
the fact that this year the date of the shift to production of new models 
was less uniform among the leading producers, but in the first three weeks 
of November production increased further and was larger than last year. 
Activity at textile mills, which usually increases in October, declined 
slightly from the high level of September. In the meatpacking industry 
output showed a further increase. Coal production increased seasonally, 
and production of crude petroleum continued at recent high levels. 

Factory employment increased by more than the usual seasonal amount 
between the middle of September and the middle of October. Increases in 
employment were general among the durable goods industries, with the 
largest expansion reported at factories producting automobiles and ma- 
chinery, while changes in employment in the nondurable goods industries 
were largely of a seasonal character. Factory payrolls rose by considerably 
more than the usual seasonal amount. 

Value of construction contracts awarded, as reported by the F. W. Dodge 
Corp., was slightly smaller in October than in September, with a decline 
in publicly-owned projects partly offset in the total by an increase in awards 
for private non-residential construction. 


Distribution 


Sales by department stores and by mail order houses serving rural area® 
increased from September to October by a larger amount than is usual at 
this season. Variety store sales showed a less than seasonal rise. Freight- 
car loadings increased further in October, reflecting chiefly a larger volume 
of shipments of miscellaneous freight and of coal. 


Commodity Prices 


The general level of wholesale commodity prices advanced somewhat 
during the first three weeks of November, following two and a half months 
of little change. Since the middle of October prices of a number of in- 
dustrial raw materials, particularly nonferrous metals, hides, rubber, silk, 
and wool, have shown a considerable rise and there have also been sub- 
stantial increases in the prices of some finished products, including auto- 
mobile tires, glass, woolen goods, and cotton goods. 


Bank Credit 


Member bank reserves increased in the four weeks ended Nov. 18, 
chiefly as the result of transfers of gold to the United States. On that 
date member bank reserves were $2,270,000,000 larger than legal require- 
ments, the highest level since the increase in reserve requirements which 
became effective in the middle of August. 

Adjusted demand deposits at weekly reporting member banks in leading 
cities have continued to increase, and on Nov. 18 amounted to about 
$15,400,000,000. Since the end of last May these deposits have increased 
by over $800,000,000, reflecting a rise in deposits outside New York City. 
Time deposits at reporting banks have remained at about $5,000,000,000 
level. 

Holdings of United States Government obligations at reporting banks 
have recently declined somewhat further. Since the end of June the decline 
has amounted to about $300,000,000 and has been at New York City, with 
little change elsewhere. Holdings of other securities have declined in recent 
weeks, reflecting chiefly a reduction in the amount held by New York City 
banks. Loans to customers have shown some further increase. 
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Summary of Business Conditions in Various Federal 
Reserve Districts 


We give below excerpts from the monthly reports on 
business of the various Federal Reserve banks. The Reserve 
districts covered in the following remarks are Boston, 
Philadelphia, Cleveland, Chicago, and San Francisco: 


First (Boston) District 


In reporting that during October the level of general 
business activity in New England for the second < onsecutive 
month “‘was moderately lower than in the preceding month 
after allowances had been made for usual seasonal changes,”’ 
the Federal Reserve Bank of Boston, in its Dec. 1 ‘“Monthly 
Review,”’ also noted: 


Actual increases in activity occurred in many of the major industries, 
but these increases were smaller than those which usually occur between 
September and October. Distribution as represented by sales of depart- 
ment stores in New England during October continued at a level aboutl12% 
higher than in October a year ago. 

There was an increase of 0.8% inthe number of wage-earners employed 
in Massachusetts in representative manufacturing establishments between 
September and October, and the amount of the aggregate weekly payroll 
increased by 1.5%, according to the Massachusetts Department of Labor 
and Industries. New England manufacturing and non-manufacturing in- 
dustrial employment increased 1.3% and payrolls increased 4.7% between 
— and October, according to United States Department of Labor 

Mise. ere 

Aithough there was a decrease in the daily average rate of consumptien 
of both raw cotton and wool in New England between September and 
October, contrary to the usual seasonal change, the volume of orders on 
hand was large and the prices of raw materials were rising since the third 
week in October. ... 

During October the sales volume of 811 retail establishments in Massa- 
chusetts was $24,093,959, an amount 10.4% larger than that reported in 
October a year ago by these same concerns. In each of the 11 major 
divisions increases were reported over a year ago, the largest being in the 
furniture group, with a gain of 16.9%. The smallest increase of 1.7% was 
reported in the coal group. 

Third (Philadelphia) District 


“Industrial conditions in the Philadelphia Federal Reserve 
District have continued to reflect steady improvement,’’ 
according to the Federal Reserve Bank of Philadelphia. The 
Bank said that “production and employment in October 
reached the highest level since 1930. Output of manu- 
facturers, coal and crude oil combined was 89% of the 
1923-25 average as compared with 77 a year ago; the trend 
has been almost steadily upward since early 1933.” The 
Bank also had the following to say in its “Business Review” 
of Dec. 1: 

Retail trade sales did not increase as much as they usually do from Sep- 
tember to October but gains over last year continued well maintained into 
November. Sales at wholesale establishments, while declining slightly 
during the month, also were appreciably larger than last year. . . 
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rhe agricultural situation continues favorable and income from sales of 
crops and animal products has been larger than in previous years, reflecting 
in part the influence of higher prices. Prices of commodities, agricultural as 
well as industrial, have increased during the month ending Nov. 21. 


Manufacturing 

Demand for products manufactured in this District has continued active 
and has been running substantially ahead of last year. The volume of 
unfilled orders appears much larger than a month ago or at the same time 
for several years. .. . 

Output of factory products in this District during October increased 
slightly, continuing the steady upward trend since the fall of 1934, barring 
two minor declines. Our adjusted index of productive activity rose to 89% 
of the 1923-25 average from 88 in the previous three months; in October 
last year this index was 76, or about 14% lower than at present. The 
depression low reached in 1932-33 was around 54. . 


Fourth (Cleveland) District 


The Federal Reserve Bank of Cleveland announced in its 
‘“‘Monthly Business Review’”’ of Nov. 30 that Fourth Dis- 
trict business ‘‘at the present time is flourishing in most 
manufacturing fields and also in retail and wholesale trade. 
Indexes of activity in important lines advanced to new high 
levels for the recovery movement in October and gains over 
last year were larger generally than in earlier months of 
1936,”’ the Bank said, adding: 


Industrial employment in this section increased more than 2% in Oc- 
tober compared with September, somewhat greater than seasonal, and 
indexes in the latest month were higher than since early 1930. In addition 
there were gains in mining activity and employment in various lines of 
trade. Compared with a year ago gains in principal cities were: Cleveland, 
7%; Cincinnati and Canton, 11%; Dayton, 20%; Massillon, 19%; Toledo, 
3%; and Springfield, 22%. Payrolls in many cases showed larger increases 
because of the greater number of hours worked and higher wage rates paid. 

All lines of retail trade experienced greater than seasonal increases in 
October. Department store sales were larger than since 1930 and the gain 
over last year in the month was 22.5%; for the first 10 months the increase 
was 14%. Collections also improved considerably in most lines. After 
allowing for seasonal variations, store inventories showed a further ex- 
pansion in the month to the highest level since early 1930. Wholesale 
trade reports confirmed this increased demand for merchandise on the 
part of retailers. . . . 

In the industrial field, difficulties with new automobile models held up 
assembly lines and in turn activity at local parts and material plants to a 
degree, although the building up of a large supply of parts kept most plants 
operating at better levels than a year ago. 

Seventh (Chicago) District 


Industry and trade in the Seventh District has shown a 
steadily rising trend in recent weeks and remains considerably 
above the 1935 level, although at this time last year activity 
likewise was expanding, it was stated by the Chicago Federal 
Reserve Bank in its “Business Conditions Report’ of Nov. 
28. The Bank also said: 


Increasing requirements of the automotive industry and from miscel- 
laneous sources sustained steel production at a high level through October 
and into November, and October pig iron production was the largest of 
the year so far. The manufacture of automobiles rose sharply, as output 
of new models was accelerated, but failed to equal the year-ago volume. 
Shipments from malleable casting foundries increased over September, as 
did those from stove factories, and furniture manufacturers shipped an 
above-average volume in October. Output of steel castings declined. 
Building construction, as indicated by'contracts awarded, totaled somewhat 
heavier than a month earlier, and the movement of building materials 
continued active. A sharp gain was shown in industrial employment and 
payrolls for October over the preceding month. 

Production of food products, such as packing-house commodities, 
butter, and cheese, expanded in October, and not only was above a year 
ago but greater than average for the period. Sales volumes likewise in- 
creased over a month earlier, although distribution of butter and cheese 
was under October last year. [he movement of grains continued below 
normal in October. The Seventh District corn crop totaled 3,500,000 
bushels higher on Nov. 1 than had been forecast a month earlier and 
estimates for several other crops also were raised, because of the favorable 
weather conditions prevailing in October. 

The sholesale distribution of commodities in the District, as indicated by 
reporting trade groups, increased in October over September. Gains in 
the hardware and drug trades were greater than usual for the month, and 
grocery sales rose counterseasonally, following two months of decline, 
while the gain in the electrical supply trade was somewhat less than seasonal. 
rhe department store, retail shoe, and retail furniture trades again recorded 
exceptionally large increases over the corresponding month of 1935, al- 
though the retail shoe and furniture trades declined from the preceding 
month, in accordance with seasonal trend. 


Twelfth (San Francisco) District 


According to the Federal Reserve Bank of San Francisco, 
‘industrial activity, building, retail sales of general mer- 
chandise, and industrial employment and payrolls continued 
to increase in the Twelfth Federal Reserve District during 
October.”’ Under date of Nov. 26 the Bank stated: 


Volume of industrial output was larger than in any October since 1929, 
and the number of workers engaged in manufacturing operations was close 
to the monthly average for that year. Industrial payrolls, however, con- 
tinued somewhat below pre-depression levels, largely as a result of a net 
reduction in the length of the work week. 

The volume of marketings of agricultural products in the Twelfth District 
declined during October and farm prices averaged somewhat lower than in 
September. In addition to seasonal influences, a reduction in marketings 
of some crops is reported to have resulted partly from anticipation of 
difficulties in shipping commodities by water because of the maritime 
strike. Cash income of District farmers from crops, livestock, and livestock 
products is estimated by the United States Department of Agriculture to 
have totaled $680,000,000 during the first nine months of 1936 compared 
with $597,000,000 in the comparable period last year and $412,000,000 
in 1932. 


ee 

Cost of Living Lowered During October by Reduced 

Food Prices, According to National Industrial 
Conference Board 

In consequence of a substantial reduction in food prices, 

the cost of living of wage earners in the United States declined 
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0.2% from September to October, the National Industrial 
Conference Board announced Nov. 12. The cost of each 
other group of expenditures into which the budget is divided, 
however, rose during this month-interval. Living costs in 
October of this year were 3.3% higher than in October, 1935, 
and 19.5% higher than in April, 1933, the low point of the 
depression, but 15.3% lower than in October, 1929. The 
Board further reported: 

Food prices declined 1.7% from September to October, which is contrary 
to the usual seasonal movement. Since October, 1935, however, food 
prices have risen 3.3% and since the low of 1933, 38.5%. In October of 
this year food prices were still 23.0% lower than in October, 1929. 

Rents increased 0.6% from September to October, which raised them 
11.1% above the level of a year ago and 28.9% above the low point of 
January, 1934. In October, 1936, rents were only 12.3% below the 
October, 1929 level. 

Clothing prices advanced 0.3% from September to October. Although 
in October, 1936, clothing prices were 0.8% lower than in October, 1935, 
and still 25.5% below their October, 1929, level, they were 21.6% higher 
than at the low point of 1933. 

Coal prices advanced seasonally 1.1%. They were slightly, 0.2%, above 
thos of October, 1935, but 7.9% below the October, 1929, level. 

The cost of sundries increased 0.4% from September to October, chiefly 
in consequence of increases in the admission charges to motion picture 
theatres, information concerning which is collected as of October each year, 
and also because of a more moderate increase in the cost of housefurnishings. 
The cost of sundries in October, 1936, was 0.9% higher than in October, 
1935, and 5.2% higher than at the low of 1933, but 5.0% lower than in 
October, 1929. 

The purchasing value of the dollar was 116.7 cents in October, 1936, as 
compared with 116.4 cents in September, 1936, 120.5 cents in October, 1935, 
and 100 cents in 1923. 


























Inderzes of the 
Cost of Living 
Relative 1923—100 a (|Per Cent of Increase (+) 
Item— Importance or Decrease (—) from 
in Family Oct. Sept. Se . 
Budget 1936 1936 to October, 1936 
DED hinentndu odinmeansintune 33 84.6 86.1 —1.7 
eee 20 80.8 80.3 +0.6 
Geek citdeucctesce 12 73.8 73.6 +0.3 
SERGE ree on at 78.6 78.3 +0.4 
0 Re ne 69.0 68.8 +0.3 
Fuel and light............ 5 86.2 85.6 +0.7 
Tay fas 85.3 84.4 +1.1 
Gas and electricity... ... = 88.0 88.0 wane 
Sc culsinawecnesses 30 94.9 04.5 +0.4 
Weighted aver. of all items. 100 85.7 85.9 —0.2 
Purchasing value of dollar. . sad 116.7 116.4 +0.3 








* Based on food price indexes of the United States Bureau of Labor statistics for 
Oct. 13 and Sept. 15, 1936. a Revised series. 
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National Industrial Conference Board Reports Number 
of Unemployed Workers in September at 8,975,000 
—Compares with Peak of 15,939,000 in March, 1933 


The total number of unemployed workers in September, 
1936, was 8,975,000, according to new estimates of the Na- 
tional Industrial Conference Board made public on Nov. 16. 
This compares with a maximum of 15,989,000 unemployed 
in March, 1933, and an average total of 1,132,000 unemployed 
in 1929, the Conference Board said, adding: 

Employment in all types of enterprise in the United States in September, 
1936, was 438,747,000 workers, an increase of 9,116,000 workers as com- 
pared with the depression low of 34,631,000 employed in March, 1933. 
The number of employed workers in September was 3,409,000, or 7% 
below the average of 47,156,000 workers employed in 1929. 

Manufacturing industry has contributed most to reemployment, with 
an advance of 3,033,000 workers from March, 1933, to September, 1936. 
Agriculture was next in importance with a total of 1,488,000 reemployed 
workers. The construction industry has reemployed 1,358,000 workers ; 
the service industries, 1,288,000; and trade, distribution, and finance, 
1,142,000. 

“Industry” in general including manufacturing, extraction of minerals, 
construction, transportation, and public utilities contributed 4,913,000 
reemployed workers, or 54% of total reemployment. Non-agricultural 
enterprises in general accounted for 7,628,000 workers, or more than 83% 
of the total increase in employment. 

The number of workers employed in agriculture was 500,000, or nearly 
5%, greater in September, 1936, than in 1929. Employment in the 
service industries and also in trade, distribution, and finance, in September, 
stood at 96% of the 1929 level. Manufacturing employment stood at 87%; 
construction at 83%; the public utilities at 81%; transportation at 77% ; 
extraction of minterals at 67%; and forestry and fishing at 59%. 

The task of reducing unemployment, the Conference Board points out, 
is not alone a problem of reabsorbing displaced workers. It also involves 
the placement of new arrivals into the nation’s labor supply. Since 1929, 
about 4,434,000 potential new workers have been added to the country’s 
labor force. The increase in new workers since 1933 approximates 2,000,000. 
The addition of these new potential workers accounts for the fact that 
since March, 1933, unemployment has declined only 7,000,000, although 
there has been a reabsorption in employment of 9,000,000 workers. 

Roughly one-third of the unemployed in September, 1936, or 3,317,000 
persons, were engaged by governmental agencies in emergency work. 
During 1936 the total number of workers so employed has varied between 
8,200,000 and 3,700,000. The Conference Board points out that the 
signiticant fact about the government labor force is that its size roughly 
approximates the growth of new workers in the entire labor force. Whereas 
the entire labor force increased by 3.589,000 workers from Mareh, 1930, 
to March, 1936, the number of government workers in the latter month 
totaled 3,684,000 persons. 
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Weekly Report of Lumber Movement, Week Ended 
Nov. 28, 1936 

The lumber industry during the holiday week ended 

Nov. 28, 1936, stood at 49% of the 1929 weekly average of 

production and 49% of 1929 shipments. In spite of Thanks- 

giving Day, reported new orders increased over each of the 

previous three weeks and again gained over production and 
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shipments, both of which have been restricted this month 
by the maritime strike. National production reported during 
the week ended Nov. 28, by 7% fewer mills, was 16% below 
the output of the preceding week; shipments were 11% 
below, but new orders 3% above that week, according to 
reports to the National Lumber Manufacturers Association 
from regional associations covering the operations of im- 
portant hardwood and softwood mills. Reported new busi- 
ness during the week ended Noy. 28 was 37% in excess of 
production; shipments were 2% below output. Reported 
new business of the previous week was 13% above produc- 
tion; shipments were 7% below output. Production in the 
week ended Nov. 28 was shown by reporting softwood mills 
7% below the corresponding week of 1935: shipments were 
9% below and new orders 17% above shipments and orders 
of the corresponding week last year. The Association fur- 
ther reported: 

During the week ended Nov. 23, 563 mills produced 178,227,000 feet of 
hardwoods and softwoods combined; shipped 174,158,000 feet; booked 
orders of 244,456,000 feet. Revised figures for the preceding week were: 
Mills, 606; production, 211,172,000 feet; shipments, 195,856,000 feet; 
orders, 238,493,000 feet. 

All regions but California redwood, Southern cypress and Northern 
hemlock reported orders above production in the week ended Nov. 28. 
These, with West Coast and Western pine, reported shipments below output. 
All reporting softwood regions except redwood and Northern pine showed 
orders above the corresponding week of 1935. All softwood regions but 
Western pine, redwood and Northern hemlock reported shipments below, 
and all but Southern pine, West Coast and redwood reported production 
above similar week of last year. 

Lumber orders reported for the week ended Nov. 28, 1936, by 479 soft- 
wood mills totaled 228,347,000 feet, or 37% above the production of the 
same mills. Shipments as reported for the same week were 161,203,000 
feet, or 3% below production. Production was 166,921,000 feet. 

Reports from 103 hardwood mills give new business as 16,109,000 feet, 
or 42% above production. Shipments as reported for the same week were 
12,955,000 feet, or 15% above production. Production was 11,306,000 feet. 


Identical Mill Reports 

Last week’s production of 456 identical softwood mills was 162,921,000 
feet, and a year ago it was 174,515,000 feet; shipments were, respectively, 
156,900,000 feet and 172,808,000 feet, and orders received, 224,498,000 
feet and 191,149,000 feet. 

——— 
Lumber Production During Four Weeks Ended Nov. 28 
4% Below a Year Ago 

We give herewith data on identical mills for the four 
week period ended Nov. 28, 1936, as reported by the 
National Lumber Manufacturers Association: 


An average of 569 mills reported as follows to the National Lumber 
Trade Barometer for the four weeks ended Nov. 28, 1936: 

















Production Shipments | Orders Received 
(in 1,000 Feet) 

1936, 1935 1936 | 1935 1936) 1935 
Softwoods.......-.- 746,223 | 788,330 | 686,143 | 698,177 | 854.765 | 760,382 
Hardwoods......... 49.115 | 41.578 | 48.797 | 40.171 | 57/309 | 43.928 

Total lumber__._- | 785,338 | 829,908 | 734,940 |! 738,348 | 912.074 ' 804.310 





Production during the four weeks ended Nov. 28, 1936, as reported 
by these mills, was 4% below that of corresponding weeks of 1935, and 
41% above the record of comparable mills during the same period of 1934. 
Softwood cut in 1936 was 5% below that of the same weeks of 1935 and 
hardwood cut was 18% above output of the 1935 period. 

Shipments during the four weeks ended Nov. 28, 1936, were 0.5% 
below those of corresponding weeks of 1935, softwood showing loss of 
2% and hardwoods, gain of 22%. 

Orders received during the four weeks ended Nov. 28, 1936, were 13% 
above those of corresponding weeks of 1935 and 53% above similar weeks 
of 1934. Softwoods in 1936 showed gain in orders of 12% and hardwoods 
gain of 30% above the corresponding weeks of 1935. 

On Nov. 28, 1936, gross stocks as reported by 476 softwood mills were 
3,883 ,224,000 feet, the equivalent of 148 days’ average production, as 
compared with 3,502,871,000 feet on Nov. 30, 1935, the equivalent of 
133 days’ production. 

On Nov. 28, 1936, unfilled orders as reported by 476 softwood mills 
were 988,975,000 feet, the equivalent of 38 days’ average production, 
compared with 638,815,000 feet on Nov. 30, 1935, the equivalent of 25 
days’ production. 
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Automobile Factory Sales Set New!November Record 


More motor vehicles were shipped from the factories of 
Automobile Manufacturers Association members during last 
month than in any previous November in the history of 
the industry, the preliminary report released Dec. 8 by the 
Association disclosed. 

Factory shipments for the month amounted to 337,446 
ears and trucks, the Association reported. This was a 55% 
increase over the preceding month and a 12% increase over 
November of last year. In addition, it represented a gain 
of 235% over the five-year November average. 

On the basis of this estimate, factory shipments for the 
year to date were placed at 3,119,865 units—a 23% increase 
over the same period last year and an 86% increase over 
the five-year (1931-1935) average for the period. 

The report, which covers the operations of all but one of 
the major automobile producers in the United States, is 
summarized below: 








November, 1936...-.....----. 337 ,446 | 11 months 1936-.............- 3,119,865 
OCesesee, Bee e ccevecswcesce 217,340} 11 months 1935-...-........... 2,537 ,897 
November, 1935...--..------- 300,388 | Five-year average for 11 mos. _1,681,540 
Five-year November average.. 100,731 

eR 


Automobile Financing in October 


The dollar volume of retail financing for October, 1936, 
for 456 organizations amounted to $106,701,399, a decrease 
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of 16.9% when compared with September, 1936; an increase 
of 35.0% compared with October, 1935, and an increase of 
49.0% compared with October, 1934. The $75,207,952 
shown for wholesale financing for October, 1936, is an 
increase of 30.6% over September, 1936; a decrease of 4.3% 
from October, 1935, and an increase of 61.8% over October, 
1934 


AUTOMOBILE FINANCING 







































































Retatl Financing 
Wholesale 
Financ- Used and 
Year ing Total New Cars Unclassified Cars 
and Volume 
Month tn Volume Volume Volume 
Thousand| Number in Number in Number in 
Dollars of Thou- of Thou- of 
Cars sand Cars sand Cars sand 
Dollars Dollars Dollars 
rane for |456 Identiical Orgajnizations ja 
1 
September. .-... 57,578| 324,435) 128,150] 134,052] 79,109] 190,283] 49,040 
October ......- 75,207| b275,747| 106,501} 100,086] 60,791] 175,661) 45,710 
Total 10 mos. 
ended Oct./1,384,450/3,644,371/1,454,133/1,610,381/932,781/2,033,990/521,352 
1935— 
September. . ..-. 41,318| 229,302 82,148 85,395) 47,988] 143,907] 34,160 
Sa 78,577| 221,655 78,903 76,411| 44,024] 145,244) 34,880 
Total 10 mos. 
ended Oct _/1,112,021/2,621,338} 960,111/1,077,880/592 ,409/1,543,458/367 ,702 
1934 — 
September. -.... 56,848] 190,236 70,303 80,653) 44,599] 109,583] 25,704 
October ......-. 46,495) 196,440] 71,501 80,003} 44,130} 116,437) 27,371 
Total 10 mos. 
ended Oct.| 838,807/2,122,813}) 788,827| 935,672/515,651/1,187,141/273,175 
Summary for |282 Identlical Orgajnizations |c— 
1936— 
September. - .-.- 55,341] 306,458] 122,158] 129,782] 76,562) 176,676) 45,596 
October ......-. 72,085} d258,335) 100,695 96,275| 58,486] 162,060] 42,210 
Total 10 mos. 
ended Oct./|1,348,137/|3,444,257/1,387,156 1,561,050|904,012 1,883 ,207/483,144 
1935— 
September. --..- 39,699] 214,387 77,651 82,047} 46,114) 132,340) 31,537 
Pitobesaed 75, 206,153 74,187 73,236} 42,178} 339,841] 32,009 
Total 10 mos. ar 
ended Oct ./1,083,820/2,460,931} 910,501)1,038,546/570,659/1,629,309/339 842 
1934— 
September. .-... 55,586) 179,886 67,209 78,179| 43,249] 101,707] 23,960 
October....... 45,363) 185,414 68,224 77,502| 42,737} 107,912] 25,486 
Total 10 mos. 
ended Oct.!| 823,978'2,006,142' 754,338! 908,390'500,621'1,097 ,752'253,717 





a Of these organizations, 37 have discontinued automobile financing. b of 


this number, 36.3% were new cars, 63.0% were used cars, and 0.7% unclassified. 
c The data given for the 282 organizations are included in the data for 456 organiza- 
tions. Of the 282 organizations, 24 have discontinued automobile financing. 
d Of this number, 37.3% were new cars, 62.0% used cars, and 0.7% unclassified. 
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National Wheat Board to Regulate French Imports 
and Exports of Grain 


Regulations recently issued under the authority of the 
French Wheat Law of Aug. 15, 1936, place France’s entire 
import and export trade in foreign wheat, spelt, maslin, rye 
and all products derived from the milling of those products in 
the hands of the National Wheat Board, according to a 
report to the Bureau of Agricultural Economics, United 
States Department of Agriculture, from its Paris office, it 
be a by the Bureau on Nov. 27; the announcement 
added: 


The regulations provide that imports or exports of the grains and grain 
products referred to can be made only after delivery to the customs service 
of an import or export authorization issued by the National Wheat Board. 
Conditions for the issuance of such authorizations will be fixed by the 
Minister of Agriculture. The sale of the imported product is subject to 
the control of the monopoly. 

The only foreign grain operations not subject to the monopoly control are 
transit or transshipment trade, the operations of frontier traffic covered by 
international conventions, the handling of grain through the system of 
customs warehouses and operations connected with the maintenance and 
renewal of the security stock. 

The National Wheat Board established for the control of prices, produc- 
tion, marketing and disposal of surplus wheat in France was provided for 
in the wheat law enacted on Aug. 15 this year. Outstanding in the new 
control measures are the provisions for the important role to be played 
by the wheat cooperatives, the curbing of the activities of private grain 
dealers, the fixing of the amount of wheat that may be sold annually by 
producers, and the maintenance of fixed prices to be paid to producers 
for wheat of specified grades. 
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Prices of Farm Products Declined[Slightly from Mid- 
October to Mid-November, According to Bureau 
of Agricultural Economics 


The general index of prices received by farmers for their 
products declined one point during the month ending 
Nov. 15, the Bureau of Agricultural Economics, United 
States Department of Agriculture, reported on Nov. 30. 
The price index in mid-November stood at 120, this figure 
being still 12 points higher than a year ago, the Bureau 
said, adding: 

There were few major changes in prices during the month. Eggs jumped 
about 5c. a dozen, and fruit prices fell as a consequence of a bumper 
citrus crop. 

Wheat prices declined during late October under the influence of better 
clop prospects in the Southern Hemisphere, but recovered during early 
November. Growers were receiving an average of $1.06 a bushel for wheat 
in mid-November, which was about 18c. more than a year ago. 

Hog prices declined slightly to an average of $8.74 a 100 pounds in 
local farm markets on Nov. 15. In epite of heavy runs of hogs to 
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market, however, prices declined less than usual, and the average was 
still higher than last year’s figure of $8.54. 

Corn prices held up better than usual this fall due to the extremely 
small crop. Farmers were getting an average of 95c. a bushel in mid- 
November, or about 38c. more than a year ago. In Iowa and the Western 
corn belt, corn prices were around a dollar. 

Cotton prices declined only one-fifth of a cent in the month. The 
continued high level of mill activity maintained cotton prices at the 12c. 
level in mid-November, or one-half cent higher than a year earlier. 

Some improvement in the potato crop this fall tended to hold down the 
usual seasonal rise in potatoes. Farmers were receiving an average of 98c. 
a bushel in mid-November, which was 36c. above the price of a year ago. 

Milk production continued rather high during the month, and butterfat 
prices registered another unseasonal decline. Egg prices moved up about 
5e. in the month, and at an average of 82.5c. a dozen farmers were 
getting about 2%c. more than a year ago. 

With a record turkey crop going to the Thanksgiving market, prices to 
turkey raisers dropped slightly despite a good holiday demand. Local 
market prices of turkeys averaged 15c. a pound in mid-November against 
20c. a pound a year ago. 

The index of prices paid by farmers for commodities bought stood at 
127 in mid-November, or five points more than a year ago. The principal 
reason for the increase has been the sharp upturn in feed prices this fall. 
On the whole, however, prices received by farmers have risen faster during 
th past year than prices of articles bought. In mid-November the ratio 
of prices received to prices paid stood at an index of 94. This was just one 
point lower than a month earlier, but five points higher than a year ago. 
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Continued Gain in Farmers’ Cash Income Durin 
October Reported by Bureau of Agricultur 
Economics 

Farmers’ cash income from the sale of their products 
amounted to $886,000,000 in October compared with $752,- 
000,000 in September and with $802.000,000 in October of 
last year, it was announced on Novy. 30 by the Bureau of 
Agricultural Economics, United States Department of Agri- 
culture. The Bureau said: 

The gain in October this year over last was due chiefly to larger sales 
of cotton and hogs and to the higher prices of cotton, potatoes and dairy 
products. The peak in farm marketings and in income from crops occurs 
in October. Due to smaller production of several important crops this 
year such as corn, apples and potatoes, income from crops increased less 
than usual from September to October. 

The income from livestock and livestock products increased more than 
usually from September to October, especially in the case of dairy products 
anc hogs. The volume of sales of these products was relatively heavy this 
October and was accompanied by well-sustained prices. 

Government payments to farmers in October amounted to $22,000,000 
as compared with $6,000,000 in September and with $62,000,000 in October 
of last year. The Agricultural Conservation payments have begun but are 
moving somewhat more slowly than anticipated; present estimates of 
payments to be made in November and December indicate that total 
government payments to farmers for the year 19386 will amount to about 
$300,000,000 compared with $583,000,000 in 1935. It now appears that 
farmers’ total cash income from their products and from government 
payments for the year 1936 is likely to reach about $7,800,000,000. 


GC 


Income of Farmers During Period 1929 to 1935 Com- 
pared Favorably with that of Other Gainfully 
Employed Workers in United States, According to 
Study of National Industrial Conference Board 


Farm operators, in so far as income and purchasing power 
are concerned, have not been at an economic disadvantage 
in relation to other gainfully-employed workers in the 
United States during the normal post-war years, accordin 
to new estimates of agricultural income recently publishe 
by the National Industrial Conference Board. The Con- 
ference Board’s estimates, contained in a new study, ‘“‘Income 
in Agriculture, 1929-1935,’’ make available farm income 
figures which are more nearly comparable with estimates of 
income for workers in other industries than have heretofore 
been available. The new estimates include not only incomo 
from agricultural opertions, but the substantial additional 
income that farmers reecive for work done off their farms. 
Thoy also valuc farm income received in kind at retail prices 
paia by urban workers instead of at farm prices. An an- 
nouncement Nov. 6 by the Conference Board bearing on its 
study also had the following to say: 


In addition, the Conference Board's estimates make available for the first 
time estimates of net agricultural income by geographic regions. ‘These 
show that average farm income for the country as a whole is materially 
lowered by the concentration of 54% of all farm operators in the South and 
generally low income conditions in that area. 

The net occupational income of farm operators in 1929, with income in 
kind valued at retail prices, averaged between $1,310 and $1,349, according 
to the Board's study. In thesame year the occupational income of all other 
gainfully occupied persons was between $1,391 and $1,397. Thus, 
individual farm incomes for the‘country as a whole, with the South included, 
were approximately equal to incomes received in other employment. 

In New England and the Pacific Coast States, where part-time farming 
was prevalent and income from work off the farm was large in 1929, farm 
operators enjoyed a‘distinct income advantage over other workers. In the 
Mountain States, where large-scale agricultural operations predominate, 
there was also an advantage for farm operators, though less pronounced. 
In all other areas there appeared almost no advantage one way or the other. 
Slightly lower averages are indicated for farm operators in the Middle 
Atlantic and East North Central regions, and the same or slightly higher 
averages in the West North Central region and the South. 

Average net farm income in 1935, excluding Federal Government rental 
and benefit: payments, amounted to between $873 and $919 for the country 
as a whole. This, compared with average income of $1,041 for fully- 
employed wage-earners, disregarding the unemployed, in manufacturing. 
The average net income’of individual farmers was approximately equal to 
that of manufacturing wage-earners in New England, the Middle Atlantic 
States, and East North Central States. In the Mountain States and on 
the Pacific Coast, net farm income was materially higher than wage- 
earners’ income. 
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Farmers’ Cooperative Purchases Reached New High 
hg in 1935-36 Marketing Season, According to 


Reaching the highest levels on record, farmers’ cooperative 
purchasing of supplies amounted to $309,000,000 in the 
1935-1936 marketing season, or an increase of almost one- 
fourth over 1934-1935, according to a statement issued Dec. 
6 by the Cooperative Division of the Farm Credit Adminis- 
tration, which added: 


The number of farmers’ purchasing cooperatives reporting, which was 
2,112, was also a new high. The number in 1934-35 was 1,906. Farmers 
arefnow cooperatively purchasing farm supplies and general merchandise 
in 45 of the 48 States, and a larger percentage of associations sell oil and 
gasoline than any other type of supply. Some 45% of the 2,112 associations 
furnish oil and gasoline, 42% feed, 30% seed, 25% fertilizer, and 12% coal. 
te Approximately 1,000,000 farmers are now members of cooperatively- 
owned and controlled purchasing associations which are most numerous in 
the mid-western and northwestern States and in New York and California. 

The business of the 2,112 farmer cooperatives which are engaged primarily 
in*purchasing amounted to $241,000,000 during the 1935-36 season, while 
additional cooperative purchasing business of $68,000,000 was reported by 
farmers’ marketing associations which sell supplies to their members as a 
sideline activity 

In dollar volume of business, New York State ranked first with 150 
farmers’ purchasing associations furnishing $42,000,000 worth of supplies 
to their members compared to $33,400,000 last year. Minnesota with 211 
associations ranked first in number of members—114,000—and was second 
‘jn dollar volume of business—$20,020,000. Other leading States were 
Massachusetts, $16,400,000; Missouri, $16,400,000; Wisconsin, $15,800,000; 
Illinois ,\$15,220,000; Indiana, $13,930,000; California, $13,460,000; Iowa, 
$10,820,000; and Virginia, $9,760,000. 

W3More than half of the associations in Minnesota, Wisconsin, Ohio, and 
Indiana sell oil and gasoline to their members and three-fourths or more of 
those in Illinois, Colorado, North Dakota and Montana. 
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4,765,609 Short Tons of Sugar Imported by United 
States from Off-Shore Areas During First 10 Months 
of Year Against Quotas Under Jones-Costigan Act 
of 5,052,910 Short Tons 


The tenth monthly report of 19386 on the status of the 
sugar quotas fixed under the Jones-Costigan Sugar Control 
and Allotment Act was issued on Nov. 5 by the Sugar Sec- 
tion of the Agricultural Adjustment Administration. ‘The 
report shows that the quantity of sugar charged against 
the 1936 quotas for Cuba, the Philippines, Puerto Rico, the 
Virgin Islands and Hawaii during the first 10 months of 
1936 amounted to 4,765,609 short tons, raw value, the Sugar 
Section announced, adding: 

This report includes all sugars from Cuba, the Philippines, Puerto Rico, 
the Virgin Islands and Hawaii recorded as entered or certified for entry 
from those areas prior to Nov. 1, 1936. The statistics pertaining to full- 
duty countries include, in addition to the sugar actually entered before 
Nov. 1, 1936, all quantities certified for entry, including such certified 
quantities in transit on Nov. 1, 1936. The figures are subject to change 
after final out-turn weight and polarization data for all importations are 
available. 

There were 150,596 short tons of sugar, raw value, charged against the 
quota for the continental sugar cane areas and 955,207 short tons, raw 
value, against the quota for the continental sugar beet area during the 
first nine months of 1936. Data for October are not yet available. 

Quotas for the various offshore areas are shown as revised by General 
Sugar Quota Regulations, Series 3, Revision 2, issued July 2, 1936, and 
Supplement 1 thereto issued July 27, 1936. 

Included in the quantities charged against the 1936 quotas are 127,574 
tons of sugar originally entered under bond in December, 1935, pursuant 
to the provisions of General Sugar Order No. 1, Revision 1. 

The quantities charged against the principal offshore areas during the 
first 10 months of 1936 are as follows: 























(Tons of 2,000 Pounds—96 Degrees) 
Area 1936 Sugar Quotas; 
Established Amounts Charged 
Under the Latest | Against Quotas 
Regulations 
GU oc wcccececoccccescectccsocousessons 2,085,022 2,008,983 
Philippines—Total quota..............--.-. 1,098,738 
ma. Less amount reallotted on July 27..-..-... 97,909 
1,000,829 931,360 — 
FS ae pn ee, Se ee! 901,839 861,807 
a tt at le te LIN nNOS Bl hee AIH: 1,059,294 959,763 
VEE BE. concnc cosesecoeseoceensoo= 5,926 3,696 
_, Total......-.....-.-..----.--------- 5,052,910 4,765,609 





Direct-Consumption Sugars 
Direct-consumption sugar is included in the above amounts charged 
against the various quotas since the direct-consumption sugar quota is 
included in the total quota for each area. The following tabulation indi- 
cates the direct-consumption sugar quotas, amounts of direct-consumption 
sugar admitted during the period January-October, 1936, as well as the 
amounts which may be admitted for the remainder of the year: 

















(In* Short Tons—96 Degree Equivalent) 
“ne uantity Charged Balance 
1936 Quota Against Quota Remaining 
EE a by yet aes 38,353 
Re yale SS Og: AR yt 126,0 . ns 
Bear v8; r REE eat gape 29,616 21,029 8,587 
EN SOE 80,214 59,963 20,251 
gS aS RT ee ee 694,568 627,377 67,191 











Full-Duty Sugars 

In addition to the sugar charged against the quotas for Cuba and the 
other insular areas, a large part of the sugar which may be admitted 
from full-duty countries was entered or certified for entry during the 
first 10 months of the year. ‘The following table shows, in pounds, the 
amount of sugar which may be admitted in 1936, the amount charged 
against quotas during the period January-October, and the amount which 
may be admitted during the remainder of the year from the area specified: 




















. 
Chronicle 3755 
(Pounds—96 Degree Equivalent 
Area Quantity Which Charged 
May Be Admitted Against Balance 

in 1936 Quota Remaining 

RE 0 060 tkvtidencchwhacs 14,577 94 14,483 
DEE = cdccsstvonponmentbek 294,308 ft Saeco 
Cp ongesathtidebeddoadaue 564,205 |) Be ae 
China and Hongkong.......... 288,114 ae. 4... .“edaeees 
ED Eldon tobononons adbbavet 20,597 ee. Bova. efedes 
Czechoslovakia... ...........- 263,302 4 a Te eye 
Dominican Republic. ........-. ,480 6 GeevGee oA O° eecesd 
Dutch East Indies. ........... 211,384 ee re 
CED. cribbavbbnceedstch 334,902 ae. -: eee 
SERINE Te ference anne somnentigng 921,614 920, 1,414 
sin, cn nteamintallii, b wlaatntin deeeatinianed 6,031,877 290 ,250 5,741,627 
aR pe Rear me RE: Mba 17,86 pis Saltire dates CO * RL 
Db ieliea adentiabeveisdne 10,221,004 2,701,750 7,519,254 
te ied eta cctendatin entans inlet aec iin its 11,114,100 a 0 ER Ae ee 
United Kingdom.............. 50, oe. ¢S0)-2> sande 
Unallotted reserve... ........- 8,264,140 8,198,211 65,929 
"SOc dibidnl ss cians atid nineteen 45,781,136 32,438,429 13,342,707 








No sugars have been entered against the 1936 quotas for the following 
countries: Australia, quota 204 pounds; Brazil, 1,197; British Malaya, 
26; Colombia, 267; Dutch West Indies, 6; France, 175; Germany, 117; 
Honduras, 3,432,568; Italy, 1,751; Japan, 4,000; Salvador, 8,208,542, and 
Venezuela, 290,002. 

——— 


Monthly Statements of Sugar Statistics of AAA for 
First 10 Months of 1936—Deliveries Below Similar 
Period Year Ago 


The Sugar Section of the Agricultural Adjustment Adminis- 
tration issued on Nov. 30 its monthly sugar statistical state- 
ment covering the first 10 months of 1936, consolidating 
reports obtained from cane refiners, beet sugar processors, 
importers and others. Total deliveries of sugar during the 
first 10 months of 1936 amounted to 5,495,898 short tons, 
raw value, the Administration said. Deliveries during the 
Same period last year, converted to raw value on a com- 
parable basis, totaled 5,670,394 short tons. The Adminis- 
tration explained: 


The total refiners’ deliveries for domestic consumption shown in the 
January-October, 1935, statement of 3,682,472 tons as well as the 1936 
deliveries have been converted to raw value by using the factor 1.0575347 
which is the ratio of refined sugar produced to meltings of raw sugar during 
the calendar year 1935. 


The AAA went on to say: 


The 1936 deliveries of sugar, in form for consumption, for the 10 months 
period were as follows: By refiners, 3,489,977 short tons (deliveries shown 
in Table 2, less exports); by beet sugar factories, 994,487 short tons (Table 2); 
by importers, 609,038 short tons (Table 3); and by continental cane sugar 
mills, 83,509 short tons (Table 4). These deliveries, converted to raw 
value, total 5,495,898 short tons, as shown above. 

Stocks of sugar on hand Oct. 31 were as follows: Raw sugar held by 
refiners, 285,487 short tons; refined sugar held by refiners, 434,189 short 
tens; refined sugar held by beet factories, 485,011 short tons, and direct 
consumption sugar held by importers (in terms of refined sugar) 87,375 
short tons. ‘These stocks, converted to raw value, equal 1,357,110 short 
tonas as compared with 1,417,637 short tons last year. Such stocks do not 
include raws for processing held by importers other than refiners. 

The data, which cover the first 10 months of the calendar year, were 
obtained in the administration of the Jones-Costigan Act and Public 
Resolution No. 109, approved June 19, 1936, which require the Secretary 
of Agriculture to determine consumption requirements and establish quotas 
for various sugar producing areas. The statement of charges against the 
1936 sugar quotas during the first 10 months of the year was released on 
Nov. 5. 


The following is the statement of the Sugar Section of 
the AAA: 


TABLE 1—RAW SUGAR: REFINERS’ STOCKS, RECEIPTS, MELTINGS 
AND DELIVERIES FOR DIRECT CONSUMPTION FOR JANUARY- 
OCTOBER, 1936a (IN SHORT TONS, RAW SUGAR VALUE) 
































Stocks Deliveries| Lost | Stocks 
Source of Supply on Recetpis Meltings |for Direct) by on 
Jan. 1, Con- Fire | Oct, 31, 
1936 sumption | &c. 1936 

Ce. « ncatenncuwwen 91,039 | 1,430,417 | 1,405,186 4,750 -- | 111,520 
a oo neuen 28,900 865,066 862,134 3,338 ot 28,494 
Puerto Rico. .......- 45,873 699,953 672,243 b428 nu 73,155 
Philippines. ........ 3,194 844,169 797,124 1,104 33 49,102 
Continental.c....... 67,308 87,343 146,804 652 ait 7,195 
Virgin Islands-...-.-.-. inal 3,698 3,698 enna ee i atinin 
Other countries -. - ..-.. 19,583 52,375 55,937 aode mr 16,021 
Miscell, (sweepings, &c) 36 1,908 1, wose os owce 
Ee... . canes wana 255,933 ' 3,984,929 | 3,945,070 | b10,272 33 | 285,487 





a Compiled in the AAA Sugar Section, from reports submitted on Form SS-15A 
py 17 companies rerresenting 22 refineries.The companies are’ American Sugar Re- 
fining Co.; Arbuckle Brothers: J.Aron & Co., Inc.; California & Hawaiian Sugar Re- 
fining Corp., Ltd.; Colonial Sugar Co.; Godchaux Sugars, Inc.; William Henderson; 
Imperial Sugar Co.; W. J. McCahan Sugar Refining & Molasses Co.; National 
Sugar Refining Co. of N. J.; Ohio Sugar Co.; Pennsylvania Sugar Co.; Revere 
Sugar Refinery, Savannah Sugar Refining Corp.; Sterling Sugars, Inc.: Sucrest 
Corp., and Western Sugar Refinery. 

b Includes 311 short tons not for direct consumption. 

«Includes sugars received at refineries in Louisiana from their own sugar mills 
and not chargeable to continental quota until marketed as refined sugar. 


TABLE 2—STOCKS, PRODUCTION AND DISTRIBUTION OF CANE AND 
BEET SUGAR BY UNITED STATES REFINERS AND PROCESSORS, 
JANUARY-OCTOBER, 1936 (IN TERMS OF SHORT TONS REFINED 
SUGAR AS PRODUCED) 

















Domestic Beet| Refiners and 

Refiners Factories a |Beet Factories 
Initial stocks of refined, Jan. 1, 1936... 250,180 859,783 1,109,963 
PPC. - ccotasekseteconnannnané 3,725,649 619,715 4,345,364 
Di. cv anbeekneeodehoobanaes b3, 541,640 c994,487 4,536,127 
Final stocks of refined, Oct. 31, 1936... ,189 485,011 919,200 





» Compiled by the AAA, Sugar Section, from reports submitted by refiners and 
beet sugar factories. 

a Preliminary data used for three factories. 

b Deliveries inelude sugar delivered against sales for export. The Department of 
Commerce reports that exports of refined sugar amounted to 51,663 tons during 
January-October, 1936, based on preliminary data for the month of October. 

c Larger than actual deliveries by a small amount representing losses in transit, 
through processing, &c. 
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TABLE 3—STOCKS, RECEIPTS AND DELIVERIES OF DIRECT-CON- 
SUMPTION SUGAR FROM SPECIFIED AREAS, JANUARY-OCTOBER, 
1936 (IN TERMS OF SHORT TONS OF REFINED SUGAR) a 

















Stocks on Delivertes Stocks on 
Source of Supply Jan, 1, 1936) Receipts or Usage |Oct, 31,1936 
ou. twee etl a122,748 373,226 425,137 a70,837 
Tn ncsondbeetevowbnessol csanene 18,590 °' hen. 
PUERCO RICO. . . .ccsccesdcccce tt nae ani yt 9,579 
oS 6,81 ; ° , 
— senvdecssiiadenateoce 509 Son eet 
Cee ORG HORSRORRccccccccs]! 4 scasess | . We |. Se |  weeeec 
Other foreign areas... ......-.. a2,239 6,289 6,259 a2,269 
I a nin «eink cht Mla i 134,221 562,192 609,038 87,375 











a Includes sugar in bond and in customs custody and control. 

Compiled in the AAA Sugar Section, from reports and information submitted 
on Forms 8S-15B and SS-3 by importers and distributors of direct consumption 
sugar. 

TABLE 4—DELIVERIES OF DIRECT-CCONSUMPTION SUGAR FROM 
LOUISIANA SUGAR MILLS 


Deliveries of direct-consumption sugar by Louisiana mills amounted to 83,509 
tons in terms of refined sugar, during the period January-October, 1936. 


a 


AAA Announces Basis for Allotment of 1937 Puerto 
Rican Sugar Quota 


The basis upon which the 1937 Puerto Rican sugar quota 
will be allotted to processors was announced on Nov. 25 
by the Sugar Section of the Agricultural Adjustment Ad- 
ministration. The 1937 quotas have not been announced 
yet, but the basis of allotments was announced so that pro- 
cessors and producers in Puerto Rico who are now preparing 
to harvest this season’s crop may have the information upon 
which to base their plans. The announcement of the Sugar 
Section of the AAA continued: 

The basis for the allotments is contained in Puerto Rico Sugar Order No. 5 
which has been signed by Acting Secretary of Agriculture Gregg. Author- 
ity for making the allotments is given by existing sugar legislation. 

Except for shipments of sugar from surplus stocks the allotment for 
each processor for marketing sugar in the United States under the 1937 
sugar quota for Puerto Rico will be based on the total marketing allotments 
of the producers whose cane is ground. The producers’ marketing allot- 
ments are to be calculated on the basis of the allotments of 1936, except in 
the case of new growers. 

There are about 8,000 independent cane growers in Puerto Rico who sell 
cane to the mills. Practically all the mills in Puerto Rico are also large 
producers of cane. Since the total cane supply for the 1937 crop may be 
more than is required to meet the 1937 United States marketing quota and 
local consumption, taking into account the carry-over of about 121,000 
tons of sugar, equitable allotment of the marketing quota to all producers 
is contemplated under the order. 

The order provides that 25,000 tons of the total 1937 quota for Puerto 
Rico may be filled from surplus stocks of sugar and the balance of the 
quota may be filled from the processing of the 1937 crop. 

The 25,000 tons to be filled from surplus stocks will be allotted to pro- 
cessors in proportion to the quantities of such stocks held by the respective 
processors, as of Dec. 31, 1936, either in Puerto Rico or in customs’ custody 
in the United States. 

The allotment among processors of the balance of the 1937 sugar quota 
for Puerto Rico is to be made on the basis of the amount of sugar produced 
from the 1936-37 crop of sugar cane to which 1937 producers’ marketing 
allotments relate. 

There will be added to the allotments made to growers in 1936, including 
the allotments made to processors who are also growers, the allotments of 
any new growers and the total of such marketing allotments will be adjusted 
to the total 1937 sugar marketing quota, less the 25,000 tons which is to 
be filled from surplus stocks. 

The individual growers for whom marketing allotments are to be cal- 
culated will be the growers who control the use of the land in 1937. The 
order, however, provides that in the case of a person who does not have 
such control his marketing allotment will be included in the total, if he 
submits evidence satisfactory to the Sugar Section of the AAA that he had 
such control prior to 1937 and that he cultivated the 1936-37 crop. 

If a grower is unable to fill the 1937 marketing allotment included for 
him, the order provides that the unfilled portion is to be reallocated among 
all other growers within the same mill area who are able to supply the 
deficiency, in proportion to 1937 marketings allotments of such growers 
and to the extent that such growers are able to supply the deficiency. 

It is provided in Public Resolution No. 109 that the quotas for the 
respective sugar producing areas for 1937 shall be the same as the initial 
quotas established by the Secretary of Agriculture for the calendar year 
1936, subject to modification or adjustment for increased consumption or 
other conditions set out in the Agricultural Adjustment Act, as amended. 
Consumption in the United States is at a higher level than the basis of the 
initial quotas established for 1936 which resulted in an initial Puerto Rican 
1936 quota of 801,297 tons. ‘The final 1936 quota for Puerto Rico, as the 
result of increased consumption and reallotment of deficits in supplies in 
other areas, was 901,839 tons. 
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Increase of 3.7% Noted in Sugar Consumption in 
13 European Countries During First Nine Months 
of Year 

Consumption of sugar in the 13 principal European coun- 
tries during the first nine months of 1936, January through 
September, totaled 5,592,938 long tons, raw sugar value, 
as contrasted with 5,394,663 tons consumed during the similar 
period last year, an increase of 198,275 tons, or approxi- 
mately 3.7%, according to Lamborn & Co., which further 
said: 

The 13 countries included in the survey are Austria, Belgium, Bulgaria, 
Czechoslovakia, France, Germany, Holland, Hungary, Irish Free State, 
Italy, Poland, Sweden and the United Kingdom. 

Sugar stocks on hand for these countries on Oct. 1, 1936 amounted to 
1,381,218 tons as against 1,694,994 tons on the same date in 1935, a decrease 
of 313,776 tons, or approximately 18.5%. 

Production of sugar for the 13 principal European countr.es for the 
current season which started on Sept. 1, 1936, according to advices received 
from F. ©. Licht, the European sugar authority, is forecast at 5,927,000 
long tons, raw sugar as compared with 5,599,000 tons in the previous season, 
an increase of 328,000 tons, or 5.9%. 


Chronicle Dec. 12, 1936 
Argentine Sugar Production in 1936 Season Reported 
Above Preceding Season 


Sugar production in Argentina in the 1936 season amounted 
to 953,004,186 pounds compared with 858,940,570 pounds 
in the 1935 season, an increase of approximately 95,000,000 
pounds, according to figures compiled by the Argentine sugar 
industry and reported to the United States Commerce 
Department by Acting Commercial Attache D. G. Clark, 
Buenos Aires. These figures, the report states, can be taken 
as final, although a very minor quantity of sugar will be 
produced from beets later in the year. An announcement by 
the Commerce Department, issued Dec. 7, continued: 


The Department of Rural Economics and Statistics has just announced 
final figures regarding what is known to that Government body as the 
1935-36 production season. This season actually covers May 1, 1935 to 
May 1, 1936, and can consequently be more accurately reported as the 1935 
season. According to these figures, the production of 37 factories which 
operated during the 1935-36 season aggregated 385,378 metric tons and 
resulted in the milling of 4,390,043 tons of cane. Approximately 49% of the 
production of 190,000 tons, was granulated sugar, 48%, or 186,000 tons was 
lump and refined sugar, and the remainder was composed of crude sugar 
and by-products, the Acting Commercial Attache reported. 
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Raw Sugar Exports from Cuba Increased During 


Period Jan. 1 to Nov. 15, 1936 


Exports of raw sugar from Cuba from Jan. 1 to Nov. 15,” 
1936, totaled 2,362,198 long tons, compared with 2,293,124 
long tons in the corresponding period of 1935, according to a 
report to the United States Commerce Department from the 
American Commercial Attache at Havana, it was announced 
Dec. 1. Shipments to the United States aggregated 1,501,053 
long tons in 1936, compared with 1,467,129 long tons in the 
1935 period. 

The stock of raw sugar in Cuba on Nov. 15 amounted to 
672,251 long tons, compared with 874,687 long tons on the 
same date last year, the report shows. 


ES -  - 


Brazil Reported Shipping Less Coffee to World Con- 
sumers—Shipments During First Five Months of 
Crop Year 28% Below Year Ago 

Brazil, the world’s largest coffee producer, has shipped 
during the first five months of the new crop year, July- 

November, 5,783,000 bags to world consumers against 

7,143,000 during the corresponding period of 1935, a decrease 

of 1,640,000 bags or 28%, the New York Coffee & Sugar 

Exchange announced on Dec. 1, adding: 


This season so far 3,166,000 bags have left for the United States against 
3,910,000 in 1935, while to European destinations has gone 2,288,000 bags 
against 2,772,000 last year. Other parts of the world have taken but 
329,000 bags this season against 461,000 last. Trade observers point, 
however, to the fact that prices now are more than one cent per pound 
above those ruling last year at this time, and contend that the loss in 
exports has been fully made up by the increased value of the shipments. 
A comparison of the first five months of the last four seasons reveals the 
following figures. To United States 3,163,000; 3,910,000, 3,273,000 and 
3,617,000, while to Europe 2,288,000, 2,772,000, 2,044,000 and 2,993,000. 
To all others 329,000, 461,000, 300,000 and 492,000, or total exports of 
5,783,000 in 1936, 7,143,000 in 1935, 5,617,900 in 1934 and 7,102,000 
during the corresponding five months of 1933. 
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World Deliveries of Green Coffee July Through Novem- 
ber Reported 9% Below Similar Period of 1935 


World deliveries of green coffee for the first five months 
of the new crop year, July-November, are running 9% 
behind the corresponding 1935 period, with deliveries in 
United States off 12%, a loss of 5.4% shown for European 
and a decrease of 12.3% for all other countries, the New 
York Coffee & Sugar Exchange reported on Dec. 2. It 
continued: 


_ World deliveries so far this season total 9,620,869 bags against 10,578,041 
in 1935 period, a loss of 957,172 bags or 9%. Of the total, 5,886,116 bags 
were Brazilian as compared with 6,929,504 bags last year, a decrease of 
1,043,388 bags or 15.1%. On the other hand, “other” coffees totaled 
3,734,753 bags against 3,648,537 in 1935, a gain of 86,216 bags or 2.4% 

In the United States, during the five months, deliveries aggregated 4,637,- 
869 against 5,271,041 the previous year, a decrease of 633,172 bags or 
12%. Coffees of both Brazilian and other growths showed losses, the 
former deliveries totaling 3,042,116 bags against 3,660,504, a decrease of 
618,388 bags or 16.9%, while the latter were 1,595,753 bags against 1,610,- 
537, @ loss of but 14,784 bags or 0.9%. 

In Europe deliveries of 4,485,000 bags were reported as compared with 
4,738,000 in 1935, a decrease of 254,000 bags or 5.4%. They were divided 
2,346,000 Brazil and 2,139,000 “‘others’’ as compared with 2,701,000 and 
2,038,000 in 1935, a decrease of 355,000 bags or 13.1% for Brazilian coffees 
and an increase of 101,000 bags or 4.9% for all other growths. 
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Petroleum and Its Products—Oil Stocks Cut in October 
—Crude Inventories Set New 15-Year Low—Further 
aoe Markups Expected—Daily Average Production 

ips 
A decline in stocks of all. oils of 5,049,000 barrels was 
experienced during October, with gasoline stocks easing 

528,000 barrels in the month, statistics made public by the 

Bureau of Mines on Dec. 10 disclosed. The further drop in 

stocks was in the face of a record oil production peak, some 

60,000 barrels above the previous month’s output. 

Daily average crude production in the United States during 

October of 3,090,200 barrels was 57,800 barrels above 
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September and established a new record high. The broadest 
gain in output (in Texas) was closely linked to the rising 
trend in drilling activities in that State. In the Lone Star 
State, during October, there were 862 oil wells drilled with 
an initial of 447,400 barrels, in contrast to 787 wells with an 
initial of 373,800 barrels a month earlier. 

The rising trend in crude production in Texas in the past 
several months make it probable that many areas in the 
State set new all-time output highs during the month under 
review, the Bureau pointed out. California showed little 
change in its October outturn as compared with September. 
A gain in Oklahoma to 589,000 barrels daily lifted the total 
to a new high since mid-1933. October production in 
Louisiana established a new record. Kansas and New 
Mexico were in line with their September trend. 

More recent figures, those covering the final week of 
November, indicate clearly that the higher allowable recom- 
mended for the Nation for that month by the Bureau of 
Mines failed to materially halt the drain upon the industry’s 
oil reserves. Holdings of domestic and foreign crude at the 
close of the Nov. 28 week dipped 824,000 barrels to a new 
15-year low at 288,630,000 barrels. Domestic stocks were 
off 625,000 barrels, a dip of 199,000 barrels in foreign stocks 
accounting for the balance of the loss. 

Trial of the 26 major oil companies and the 70 individuals 
named by the Department of Justice as violators of the 
Sherman Anti-Trust Act suffered further delay on Nov. 8 
in Madison, Wis., when William J. Donovan, chief defense 
counsel, entered a plea asking that indictments be quashed 
on the group that statutory procedure was not followed in 
drawng up the Special Grand Jury which returned the 
indictments. 

Decision upon the plea was reserved by Judge Patrick T. 
Stone who made it known that while he conceded that the 

rocedure such as described by Mr. Donovan would have 

n “‘very irregular,’’ he was not willing to concede that 
such procedure would have prejudiced the rights of the 
defendents. Charges in the case are that the defendents 
acted in conspiracy in restraint of trade in negotiations 
between oil companies and jobbers in 10 mid-Western States. 

Oklahoma, leader in the inter-State oil compact movement, 
fitly became the first State to ratify its program for conser- 
vation of crude oil through participation in the inter-State 
group for another period of two years. The bill, passed by 
the House on Dec. 9, now is before Governor Marland, prin- 
cipal sponsor of the inter-State compact plan. Similar action 
by other States to extend their participation in the compact, 
which otherwise would expire Sept. 1, next, is under way. 
The member States also are backing a movement to have the 
incoming Congress extend for two years the authorization 
for the compact necessary under the Constitution. 

While only two relatively small companies have joined 
with the Continental Oil Co. and Barnsdall Oil in the 17-cent 
increase in crude oil prices instituted by the latter on Dec. 4, 
it is generally believed that by the time that the advance 
becomes effective upon Jan. 4, next, all companies will be in 
line with the revised price schedule. That the advance was 
inevitable in view of the strong statistical position of the 
industry is generally conceded and only the date when all 
companies will advance prices is in doubt. 

Substantial month-end reductions in Oklahoma and Kansas 
offset increases in other States, resulting in a net dip in the 
Nation’s crude output for the week ended Dec. 5 of 10,450 
barrels to 3,000,200 barrels, according to the American 
Petroleum Institute. This compared with estimated De- 
cember demand of 2,930,300 barrels set by the Bureau of 
Mines and actual production in the like 1935 period of 
2,785,300 barrels. 

Oklahoma brought its output substantially under the 
recommended figure, the 39000-barrel dip paring the total 
to 529,100 barrels in contrast to the Bureau’sgestimate of 
567,000 barrels. Kansas, although cutting down by 5,200 
barrels, was about 5,000 barrels above its recommended level 
of 155,900 barrels. An increase of 19,105 in Texas lifted 
production to 1,175,850 barrels, against the Bureau’s 
1,145,200 barrels. Arkansas and California both showed 
aggregate totals far in excess of their reeommended levels, 
both also showing higher production. 

Price changes follow: 

Dec. 5—Globe Oil & Refining Co. and the Derby Oil & Refining Co. met 
the 17-cent a barrel increase in crude oil prices instituted,Dec. 4 by the 
Continental Oil Co., effective Jan. 4. 

Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


ee ek) rE ee $2.45 | Eldorado, Ark., 40..............- $1.10 
Lima «Ohio Of] Co.)....-cccccccce 1,15} Rusk, Texas, 40 and over........ 1.15 
Co FE er Reet: Margene Pa 5 GEE nn tnetnncnctimechénmin : 

a 1.28] Central Field, Mi@&_._.......___. 1132 
Western Kentucky........._...-.. 1.28} Sunburst, Mont................. 1.15 
Mid-Cont’t, Okla., 40 and above... 1.18] Huntington, Calif., 30 and over... 1. 

Winkler, Texas.................. .85| Kettleman Hills, 39 and over...._- 1.40 
Smackover, Ark., 24 and over.... .75-.801 Petrolia, Canada. ............... 2.13 


REFINED PRODUCTS—STANDARD OF NEW JERSEY BOOSTS 
KEROSENE PRICES—STANDARD OF INDIANA ADJUSTS GAS 
PRICES—MOTOR FUEL STOCKS SHOW ONLY NOMINAL 
EXPANSION 


Standard Oil Co. of New Jersey on Dec. 7 advanced 
tank-car kerosene prices 3%-cent a gallon at New York and 
Baltimore to 5 cents a gallon. The advance also affected 
Norfolk, Wilmi n and Charleston, where the price was 
lifted 44-cent to 5 cents a gallon. -A corresponding markup 
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in the quotation on No. 1 fuel oil also was posted by the 
company. 

Under the revised schedule affecting No. 1 fuel oil at 
New York and Baltimore, the price was lifted from 4.625 
cents to 5 cents a gallon. At Norfolk, W n and 
charleston, the advance was from 4.875 cents to 5 cents a 
gallon, all changes effective Dec.8. The company also raised 
the price of Esso heat oil light by *%-cent a on at all points 
with the exception of Wilmington where it does not post this 
grade 


Further strengthening of the motor fuel price structure 
in the mid-West was disclosed in the announcement by 
Standard of Indiana that, effective Dec. 9, it would advance 
all “‘normal”’ tank- n prices on its several grades of gaso- 
line by 3-10 cent a on to all dealers in sections where such 
price prevail. 

Subnormal prices were advanced by the same amount 
in the same areas, except southwest Kansas, where increases 
were made Dec. 4. In the Michigan area, it was pointed 
out, prices where subnormal will be advanced to the new 
normal basis except in Detroit. Kerosene and tractor fuel 
also are included in the Michigan ruling with furnace oils 
moving up on a comparable basis on Dec. 15. 

Stocks of finished and unfinished gasoline continued to 
display stubborn resistance to the normal seasonal expansion 
usual at this time of the year, aided by continued high 
consuming demand. Inventories rose 323,000 barrels in 
the week ended Dec. 5 to 57,696,000 barrels, according to 
the American Petroleum Institute. Holdings at both re- 
fineries and bulk terminals broadened, but a reduction in 
unfinished gasoline stocks offset these vege 
operations eased fractionally to 77.9% o gn wi 
daily average runs of crude to stills dipping 30,000 barrels 
to 2,990,000 barrels. Gas and fuel oil stocks advanced 
1,725,000 barrels to 110,287,000 barrels. 

Representative price changes follow: 

Dec. 7—Standard of New Jersey boosted tank-car kerosene prices 
% cent at New York and Baltimore and \% cent at Norfolk, Wilmington 
and Charleston to 5 cents a gallon. No. 1 fuel oil was also advanced to 
5 cents a gallon at these points. 

Dec. 7—Standard of Indiana lifted normal prices of motor fuel in sections 
where such prices are posted to dealers by 3-10 cent a gallon, effective Dec. 9. 
Subnormal prices will be advanced by the same amount. 


U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 





New York— New York— Chicago. .... $.05 -.05 
Standard Oil N. J.$.06%{| Colonial Beacon..$.07}4 | New Orleans. .06}4-.06}, 
Socony-Vacuum.. .07 BU chittteceese .07 Los Ang., ex. .05 
Tide Water Oil Co .07 ED ein eonesié 07 | Gulf ports.... .05 
Richfield Oil(Cal.) .07 Shell Eastern... Bubsccaaces é 06 -.06 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York | North Texas.$.03°6-.0324 | New Orleans. $.03 
(Bayonne)....... $.05 Los Angeles... .034%4-.05 /Tulsa........ .03 -.03 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— California 24 plus D New Orleans C...... $ .95 
Bunker C........ $1.15 $1.00-1.25/| Phila., Bunker C.... 1.05 
Diesel 28-30 D.... 1.65 





Gas Oil, F.O.B. Refinery or Terminal 
Chicago, Tulsa G I.$.02%-.02 
| 06 0 3 sicks $.0234-.025% | “, * 


Gasoline, Service Station, Tax Included 


N. Y. (Bayonne)— 
27 plus. ...$.04 


z New York... .... $.167 |Cincinnati......-_-. $.195 | Minneapolis... . $.201 
z Brooklyn....-... .167 |Cleveland......-.. 95 New Crieans...... 
Newark .......... 1 , ER 1 Philadelphia... .... 16 
CERT EL 1 Detrols...ccocecee 19! | Pittsburgh... .-_. 195 
ero 175 | Jacksonville... -_-.. 20! /|San Francisco... .. .18 
Chicago.......... 175 | Houston........-. 81 {[8t. Louis......... 194 
Los Angeles... ... 175 
z Not including 2% city sales tax. 
ee 


Daily Average Crude Oil Output Off 10,450 Barrels 
in Week Ended Dec. 5 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Dec. 5, 1936, was 3,000,200 barrels. This was a decline 
of 10,450 barrels from the output of the previous week. The 
eurrent week’s figure remained above the 2,930,300 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during December. Daily average pro- 
duction for the four weeks ended Dec. 5, 1936, is estimated 
at 3,028,050 barrels. The daily average output for the week 
ended Dec. 7, 1935, totaled 2,785,300 barrels. Further 
details, as reported by the Institute follow: 


Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Dec. 3 totaled 737,000 barrels, 
a daily average of 105,286 barrels, compared with a daily average of 187,571 
barrels for the week ended Nov. 28 and 151,393 barrels daily for the four 
weeks ended Dec. 5. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended Dec. 5 totaled 135,000 barrels, a daily average of 19,286 barrels, 
compared with a daily average of 19,286 barrels for the week ended Nov. 28 
and 12,143 barrels daily for the four weeks ended Dec. 5. 

Reports received from refining companies owning 89.9% of the 3,954,006 
barrel estimated daily potential refining capacity of the United States, in‘ 
dicate that the industry as a whole, ran to stills, on a Bureau of Mines basis 
2,990,000 barrels of crude oil daily during the week, and that all companies 
had in storage at refineries, bulk terminals, in transit and in pipe lines as 
of the end of the week, 57,696,000 barrels of finished and unfinished gasoline 
and 110,287,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 95.9% of the potential 
charging capacity of all cracking units indicates that the industry? as¥a 
whole, on a Bureau of Mines basis, produced an average of 710,000 barrels’ 
daily during the week 
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DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 


Financial 















































. B. of M. Actual Production Average 

Dept. of Week Ended 4 Weeks Week 

Int. Cal- Ended Ended 

culations Dec. 5 Nov. 28 Dec. 5 Dec. 7 

(Dec.) 1936 1936 1936 1935 
is > 6 cmb dice tins 567 ,000 529,100 568,100 569,500} 458,550 
EE PRN eat 155,900 160,200 165,400 165,000 135,500 
Panhandle Texas... .---_. 62,050 63,450 62,050 58,500 
i Ts. —sseccseneons 65,700 64,650 ,950 59,800 
West Central Texas-.-..-.-.- 33 ,600 3,600 33,750 25,600 
0 eee . 157 ,650 152,600 151,500 159,150 
East Central Texas - - - - -- 83,900 76,950 75,600 ,900 
nn. <i « aecenba 444,000} 443,150} 442,750}; 435,000 
Southwest Texss......-..- 175,000 170,350 169,700 110,400 
Coastal Texas.........-.- 153,950 151,950 153,950 162 ,650 
Wee BUD oe cccosceccs 1,145,200} 1,175,850; 1,156,700) 1,154,250} 1,057,000 
North Louisiana... ...-.-.- 79,700 77,500 77,750 36,850 
Coastal Louisiana... ....- 159,300 157,900 156,850 124,350 
Total Louisiana. .---.-.- 204,800 239,000 235,400 234,600 161,200 
|. ous oc oameeotiow 26,800 27,700 27 ,800 27,800 29,550 
TRE GES I, Si Hilt 110,600 114,900 113,250 114,150 102,350 
DE, £4 duccaeéee coc 29,300 29,700 29,750 29,650 44,850 
tt. <- enchebeotul 40,200 46,600 43,500 46,500 36,750 
REESE EE 14,300 18,100 17,950 18,100 13,300 
ee ee 4,500 3,400 3,400 3,800 4,150 
New Mexico.....--.----- 78,300 82,650 83,300 83,250 57,300 
Total east of California_| 2,376,900} 2,427,200) 2,444,550) 2,446,600] 2,100,500 
Gs cninsancantinwen 553,400 573,000 566,100 581,450 684,800 
Total United States....' 2,930,300' 3,000,200! 3,010,650! 3,028,050| 2,785,300 








Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED DEC. 5, 1936 


(Figures in thousands of barrels of 42 gallons each) 
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tons of bituminous coal and 4,279,000 tons of anthracite 
produced during October, 1935. 

During the calendar year to Nov. 28, 1936, a total of 
384,585,000 tons of bituminous coal and 46,026,000 net tons 
of Pennsylvania anthracite were produced. This compares 
with 332,317,000 tons of soft coal and 46,237,000 tons of 
hard coal produced in the same period of 1935.The Bureau’s 


statement follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (IN NET TONE®) 






































Week Ended Calendar Year to Date 
Nov. 28 } Nov. 21 ; Nov. 30 
1936 c 1936 d 1935 1936 1935 e 1929 
Bitum. coal:a 
Tot. for period|9,450,000/ 10058000 |7 ,498 ,000| 4384585000) 332 ,317 ,000/486 ,037 ,000 
Daily average) f1890,000/1,676,000}1,500,000} 1,375,000) 1,187,000) 1,727,000 
Pa. avthra.:b 
Tot. for period] 1,004 ,000/1,220,000} 920,000) 46,026,000) 46,237,000) 66,315,000 
Daily average| £200,800 03,300} 184,000 165,900 166,600 239,000 
Beehive coke: 
Tot. for period 58,600 51,900 25,100} 1,540,300 813,100} 6,084,700 
Daily average 9,767 8,650 4,183 5,405 2,853 21,350 
b Includes 


a Includes lignite, coal made into coke, local sales and colliery fuel. 
Sullivan County, washery and dredge coal, local sales, colliery fuel, and coal shipped 
by truck from authorized operations. c Subject to revision. d Revised. e Ad- 
justed to make comparable the number of working days in the three years. f Aver- 
age rate based on five working days of account of Thanksgiving Day holiday. 


ESTIMATED WEEKLY AND MONTHLY PRODUCTION OF COAL BY 
STATES (IN THOUSANDS OF NET TONS) 
(The weekly estimates are based on railroad car loadings and river shipments 
and are subject to revision on receipt of monthly tonnage reports from district and 
State sources or of final annual returns from the operators. 



































Daily Refining Crude Runs | Stocks of Finished and 

Capacity to Stills Unfinished Gasoline Stocks 

- of 

District Finished Unfin'd| Gas 

Poten- Reporting Daily |P. C. in and 

tial Aver- |Oper-| At Re- | Terms., Nap'tha| Fuel 

Rate Total \P. C.| age | ated \fineries| &c. | Distil. Ou 
East Coast. - 612 612/100.0 554| 90.5) 4,643) 9,057 785) 11,463 
Appalachian 154 146; 94.8 103} 70.5 887; 1,068 237 657 
Ind.,Ill., Ky 475 457| 96.2 409; 89.5} 4,337} 3,409 673) 5,962 

Okla., Kan., 

BEOs dé was 453 384| 84.8 254) 66.1; 3,011} 2,191 399} 3,419 
Inland Texas 330 160} 48.5 106; 66.3} 1,423 91 222; 1,769 
Texas Guilt. - 732 710| 97.0 637} 89.7; 5,192 250; 1,872 ,886 
La. Gulf---- 169 163} 96.4 134} 82.2 904 355 196; 1.906 
No. La.-Ark. 80 72} 90.0 49; 68.1 175 66 42 544 
Rocky Mtn. 97 60} 61.9 39} 65.0 791 sada 95 769 
California - - - 852 789] 92.6 484; 61.3} 8,500) 2,119) 1,170} 73,650 
Reported - . - 3,553) 89.9] 2,769) 77.9) 29,863) 18,624] 5,691/108,025 
Est. unrepd-. 401 221 1,882 865 771; 2,262 
xEst.tot.U.8. 

Dec. 5 '36| 3,954) 3,954 2,990 31,745} 19,489} 6,462/110,287 

Nov.28 '36| 3,954) 3,954 3,020 231,859/|z18,785| z6,729/zll2,012 
U.S.B.ofM. 

xDec. 5°35 y2,742 28,573! 18,4241 5,7991108,063 




















x Estimated Bureau of Mines basis. y December, 1935, daily average. z Re- 


vised. Comparable with week Dec. 5 but not prior weeks. 


_— — 
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Preliminary Estimates of November Coal Production 
Show Small Decline from Preceding Month 


According to preliminary estimates made by the United 
States Bureau of Mines, bituminous coal output during the 
month of November, 1936, amounted to 40,615,000 net tons. 
This compares with 43,284,000 tons produced in the pre- 
ceding month and 33,404,000 net tons during November, 
1935. Anthracite production during November amounted 
to 4,093,000 net tons, a decline from the 4,253,000 tons pro- 
duced in October, but an increase from the 3,160,000 tons 
mined in November 1935. The Bureau’s statement follows: 


























Average per | Cal. Year 
Total for No. of Wortng to End of 
Month Working Dag No 
(Net Tons) Days (Net Tons) | (Net Tons) 
November, 1936 (preliminary): 
Bituminous coal. -..........- 40,615,000 23.1 1,758,000 | 386,490,000 
ate nae sadbénenncoubusid aye 23 77 ,600 46 254,000 
ID i inlad die aiivents nx teninies : 25 9,568 , ‘ 
October, 1936 (revised): sit bec 
Bituminous coal......-....- 43,284,000 27 Ff Seer ee oer 
ts iioh oo ke odkwcee 4,253,000 26 ee” | Eee 
Beehive coke. -.............-. 36,600 27 sf 4 a eae 
November, 1935: 
Bituminous coal......-...... 33 ,404 ,000 24.5 1,363,000 33,936,000 
i a 3,160,000 24 131,700 46,383,000 
RS A RESP 101,000 26 3,885 815,500 
a 


Production of Coal Declines During Week Ended 
Nov. 28, 1936 


The United States Bureau of Mines in its weekly coal 
report showed that production of soft coal decreased slightly 
in the week ended Nov. 28. The total output is estimated at 
9,450,000 net tons, a loss of 608,000 tons from the preceding 
week. Production during the week in 1935 corresponding 
with that of Nov. 28 amounted to 7,498,000 tons. 

Anthracite production in Pennsylvania during the week 
ended Nov. 28 is estimated at 1,004,000 net tons. This isa 
decline of 216,000 tons from the preceding week, and com- 
pares with 920,000 tons produced in the corresponding week 
last year. 

The Bureau reported that a total of 43,284,000 tons of 
soft coal and 4,253,000 tons of hard coal were mined during 
the month of October. This compares with 37,768,000 


























Week Ended— Monthly Production 
State 
Nov. 21; Nov. 14| Nov. 23) Oct. Sept. Oct. 
1936 p| 1936p; 1935 Fr; 1936 1936 1935 
Ee PR SP pe ne AE a 2 2 2 9 10 s 
EEE hn ncédbumoaduamonietnd 244 233 170} 1,034 993 72 
Arkansas and Oklahoma...-....- 82 92 81 435 362 428 
EE Oe 178 165 172 785 565 747 
Georgia and North Carolina.-.... 1 1 1 5 5 3 
Dt thvddesdsancébeboodbbe 1,151; 1,104} 1,072} 5,087; 3,729) 4,810 
TIED ‘vicihen ded cians ammelnmipedia 4 376 343; 1,652) 1,304] 1,530 
Sites thicin ohioes > atm idnmdimidie 74 70 86 278 232 308 
Kansas and Missouri......-..-.-. 154 167 148 641 539 694 
Kentucky—FEastern -...........- 937 959 709; 3,960) 3,367) 3,464 
Aaa EE MEST cere 185 183 172 787 645 790 
DET. 2pacbetdbecsettaowued 31 30 34 146 138 172 
Dé + écacnbdsodébéeastidonee 12 12 11 39 40 42 
RT RENE ARATE eC 76 80 87 352 280 358 
er Ger +. i. sabdkenede 40 37 36 163 118 137 
Nortb and South Dakota......-.- 59 68 60 330 168 334 
GRATE a RRR oes eee 552 516 450}; 2,298; 1,815) 2,158 
Pennsylvania bituminous. ---.-- 2,500} 2,361) 1,950) 10,745} 9,706) 8,367 
ys IPS ETS TE SE < ee 103 104 97 444 128 
, Ta, aay 14 4 17 66 63 68 
Pin nw enmbadime mee 97 90 110 384 336 415 
DEiwadd ocntibtibeoedeenotia 281 274 213) 1,200) £1,065; 1,081 
I ie i es 41 43 43 184 179 175 
West Virginia—Southern a_....- 1,986; 2,068; 1,586] 8,993) 8,242} 8,530 
nD i nb iiaosonect 668 646 436} 2,636) 2,318| 2,317 
ih ditt anh em dine 154 138 140 628 516 628 
Other Western ftates c......--.- . * 1 3 5 4 
Total bituminous_.........-.- 10,058; 9,833) 8,227) 43,284) 37,200!) 37,768 
Pennsylvania anthracite......-.- 1,220 800; 1,000) 4,253) 3,764] 4,279 
Goreme Cees) i tc bitin scene 11,278! 10,633' 9,227' 47,537 40,964' 42,047 








a Includes mines on the N. & W.; C. & O.; Virginian; K. & M.; B.C. & G., and 
on the B. & O. in Kanawha, Mason and Clay counties. b Rest of State, including 
the Panhandle district and Grant, Mineral and Tucker counties. c Includes 
Arizona, California, Idaho, Nevada and Oregon. p Preliminary. r Revised. 
* Less than 1,000 tons. 
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Non-Ferrous Metals Advance in London—Domestic 
Zinc and Lead Prices Strong 


‘‘Metal and Mineral Markets” in its issue of Dee. 10 
reported that to the surprise of most traders in non-ferrous 
metals, the London market resumed its upward trend in 
prices last week. Though speculators again purchased 
metals abroad, regular consumers as well as armament makers 
figured in the buying. Consumption of copper, lead, and 
zine in this country continues active. Production is increas- 
ing, but not at arate to cause any uneasiness over the price 
structure. In fact, both lead and zine appeared firmer. Tin 
was up on good buying and optimism over the outlook for 
the renewal of the control plan. The rate of activity in the 
steel industry in this country made a new high for the move- 
ment by advancing to 76.6% of capacity for the current 
week. The publication further stated: 


Copper 

Sales of copper in the domestic market during the last week amounted 
to about 4,500 tons. Inquiry improved toward the close on the advance in 
prices abroad. The price of 10%c., Valley, was firm. Shipments of copper 
to consumers during November were heavy, even though some producers 
experienced difficulty in moving the metal from ports tied up by the strike 
of seamen. Production of copper increased, and domestic mine output 
probably touched 70,000 tons, according to preliminary estimates. 

Demand for copper abroad increased and the price moved well above 
domestic parity, setting at 10.425c., refinery, against the domestic price 
of 10.275c. 

There were no bids on the 2,500,000 lb. of copper for the Navy Depart- 
ment to be opened yesterday, because of the Walsh-Healy Act. 


Lead 


fransactions in lead during the last week continued at about the same rate 
as in the preceding seven-day period, sales totaling about 4,900 tons. With 
London higher, and the movement of the metal into consumption here 
increasing, the undertone was very firm. Quotations held at 5.20c., New 
York, which was also the contract settling basis of the American Smelting 
& Refining Co., and at 5.05c., St. Louis. Sales of its own brands in the 
East were reported by St. Joseph Lead Co. at a premium. 

Producers believe that shipments of refined lead to consumers for Novem- 
ber will total somewhere between 53,000 and 55,000 tons. Another reduction 
in stocks is expected. 
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The following tabulation shows lead stocks at the works of smelters and 
refiners in the United States so far as reported by the American Bureau of 
Metal Statistics, in short tons: 





Oct.1 Nov. 1} Oct, 1 Noo. 1 

In ore, matte, & process. 63,436 58,194) Refined lead_.......... 194,111 177,315 

In base bullion: Antimonial lead. ......-. 6,406 6,115 
Smelters & refineries... 11,178 11,053 

In transit torefineries. 2,067 2,633) Totals... ........... 293,506 269,950 





In process at refineries 16,308 14,640 
Zinc 


Interest in zinc centered in the advance in London to £17 per ton yester- 
day, generally attributed to purchases by speculators. The very bullish 
domestic statistics, coupled with the higher quotations abroad, naturally 
revived talk of a higher market here. Several sellers sold zinc during 
the week for the second-quarter delivery at a premium over the 5.05c. St. 
Louis basis. Should the market remain firm abroad, a general advance 
in the domestic quotation is imminent. The November statistics revealed 
that stocks of the common grades have been reduced to 45,829 tons, and of 
high grade the surplus at the end of the month was almost embarrassingly 
low at 11,698 tons. 

Yesterday (Dec. 9) second-quarter delivery zinc sold at 5.15c., St. 
Louis, and late in the day one seller advanced his quotation on prompt and 
near-by to 5.15c. 

Tin 

Business in the domestic tin market was more active during the week than 
was generally believed. A fair tonnage was involved in daily sales, and on 
Dec. 8 more than 300 tons were reported sold. 

A cable to the Commodity Exchange on Dec. 8 read as follows: “It 
is understood that the difficulties regarding the voting right in the new 
tin scheme have been virtually solved. The International Tin Committee 
expects to be in a position at its meeting on Dec. 11 to fix the quota which 
will be put into operation on Jan. 1. Expectations of a 95% quota are 
widely held, though some influential sources believe the statistical position 
warrants a 90% quota.”’ 

Some observers in the trade here believe quotas may remain unchanged 
in view of the increased world demand for tin and in spite of the marked 
increase in the visible supply. 

Chinese tin, 99%, was nominally as follows: Dec. 3, 50.225c.; Dec. 4, 
50.000c.; Dec. 5, 50.000c.; Dec. 7, 50.125c.; Dec. 8, 51.125c.; Dec. 9, 


51.500c. 
— + 


November Shipments and Production of Slab Zinc 
Continue Above a Year Ago 


According to figures released by the American Zine 
Institute on Dee. 7, 45,742 short tons of slab zine were 
produced during the month of November, 1936. This com- 
pares with 46,297 tons produced during the month of 
October, 1936, and with 37,469 tons in the corresponding 
month of 1935. Shipments rose from 54,035 tons in October 
to 57,107 tons in November. This latter figure also com- 
pares with 48,172 tons shipped during November, 1935. 
Inventories on Nov. 30 stood at 57,527 short tons, comparing 
with 68,892 tons on Oct. 31 and 85,266 tons on Nov. 30, 





























1935. The Institute’s statement follows: 
SLAB ZINC STATISTICS (ALL GRADES)—1929-1936 
(Tons of 2,000 Pounds) 
(a) Retorts | Average |Unfilled 
Produced | Shipped | Stock at |Shipped|Operating| Retorts | Orders 
During | During | Endof Sor End of | During | End of 
Period Period Period | Export| Period | Period | Period 
1929 
Total for year_| 631,601 | 602,601 75,430 | 6,352 | 57,999 | 68,491 | 18,585 
ee aver.| 52,633 SaSae 3s ‘scktao fae a aeene:. -, cement? eantel 
Total for year.| 504,463 | 436,275 | 143,618 196 | 31,240 | 47,769 | 26,651 
_——e ‘wees 42,039 Sees ft  ceadeu aD tf Seses f Coad Tt Sobue 
Total for year.| 300,738 | 314,514 | 129,842 41 |. 19,875 | 23,099 | 18,273 
ae 25,062 De © . énenun Re, Bp Pes Bale. 
Total for year_| 213,531 | 218,517 | 124,856 170 | 21,023 | 18,560 8,478 
a aver.| 17,794 + § eee BO 2 tbenees  dumita Ete 
9 
Total for year.| 324,705 | 344,001 | 105,560 239 | 27,190 | 23,653 | 15,978 
ee aver.| 27,059 ES FT eesceos ae f eeede 1 decte tT  atoua 
Total for year.| 366,933 , 352,663 | -..... Od rea are ae eee 
ee lade 30,578 i es i i ineaing Se BD. meee 
9 
January ...... 35,135 35,455 | 117,685 0 | 32,658 | 32,230 | 25,993 
February ..... 33,468 34,877 | 116,276 33 | 33,210 | 33,157 | 25,816 
March......- 36,735 41,205 | 111,806 0 | 35,196 2,535 ,000 
, Pee: 5,329 38,455 ,680 3 | 33,719 | 32,450 | 22,435 
i in 34,572 35,627 | 107,625 23 2,389 ,387 | 35,878 
| if a ip ,637 29,353 | 112,909 0 ,836 | 31,230 ,967 
FAS a 35,120 32,306 | 115,723 0 | 33,884 | 31,244 | 36,939 
August. .....- 35,547 38,824 | 112,446 0 | 32,942 482 | 39,238 
September_...| 36,221 42,351 | 106,316 0 | 34,870 | 32,445 | 47,080 
October... ... 36,716 47,063 95,969 0 | 34,777 | 32,934 | 47,367 
November....| 37,469 48,172 85,266 0}| 36,650 | 33,868 ||59,456 
*33,462 |*33,080 
December ..../ 40,463 41,971 83,758 0/| 38,329 | 35,126 || 51,183 
*34,298 |*33,896 
Total for year_| 431,412 | 465,659 | ...... Gn | sense... aeene - osces 
Monthiy aver. 35,951 | 38,805 | -.-... S | escce $2,341 | 22. 
anuary...... 41,917 46,468 79,207 0}| 38,205 | 35,872 |\42,219 
*34,291 |*34,358 
February . ..-.. 36,228 39,918 75,517 0} 38, 34,334 || 56,829 
*33,726 |*32,456 
Maroeh.....«- 42,483 38,159 79,841 0/| 37,922 | 36,189 || 41,638 
*33,849 |*34,516 
Sin tine eerie 43,252 42,311 80,782 0/| 41,400 | 37,778 |\35,968 
*36,657 |*35,749 
Sia tee 44,905 43,977 81,710 0 1, 37,888 || 28,370 
*36,919 |*36,296 
pT, ae 44 947 41,654 85,003 0 7 38,176 ||27,090 
*36,934 |*36,972 
p RRL 45,553 41,891 88,665 0}! 41,308 | 38,135 || 44 458 
*37,350 |*36,734 
August.....-.- 43,614 46,085 86,194 0}; 41,308 | 38,358 ||65,173 
*37,418 |*37,006 
September..../ 42,283 51,847 76,630 0/| 40,672 | 38,326 || 54,064 
*36,843 |*36,897 
October. ..... 46,297 54,035 68,892 0/| 41,733 | 39,157 |)60,513 
*38,052 |*37,893 
November....| 45,742 57,107 57,527 0/| 43,103 | 40,125 |) 75,891 
*38,607 '*38,588 








* Equivalent retorts computed on 24-hour basis. a Export shipments are in- 
cluded in total shipments. 
Note—These statistics include all corrections and adjustments reported at the 


year-end. 
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September Revenues of Manufactured and Natural Gas 
Utilities 1.6% Above a Year Ago 


The American Gas Association reported that revenues of 
the manufactured and natural gas utilities totaled $53 ,092,- 
100 in September, an increase of 1.6% from the figure of 
$52,259, 700 reported for September, 1935. The Association’s 
report further disclosed: 

Revenues of the manufactured gas industry aggregated $29,425,900 for 
the month, a decrease of 2.4%. The natural gas utilities reported revenues 
of $23,666,200, which were 7.0% above the figures for September, 1935. 

Sales of manufactured gas reported for September totaled 27,899,600 ,000 
cubic feet, an increase of 1.5%, while naturat gas utility sales for the month 
were 88,436,500,000 cubic feet, an increase of 17.4%. 

For the nine months ending Sept. 30, manufactured and natural gas 
revenues aggregated $573,599,900, an increase of 6.3% over the cor- 
responding period of 1935. Revenues from domestic customers were 2.2% 
above the same period of last year. Revenues from industrial-commercial 
users showed an increase of 16.1%. 


- — 
—_ 





November Pig Iron Output Placed at 2,947,365 Tons 


The “Iron Age” in its issue of Dec. 10 stated that pro- 
duction of coke pig iron in November was 2,947,365 gross 
tons, compared with 2,991,887 tons in October. The daily 
rate last month showed a gain of 1.8% over that of October, 
or from 96,512 tons to 98,246 tons. On Dec. 1 there were 
164 furnaces making iron; this was a gain of three furnaces, 
161 being in operation on Nov. 1 last. The ‘‘Age”’ further 
reported: | 

Among the furnaces blown in during the month were: One Midland, 
Pittsburgh Crucible Steel Co.; one Cambria, Bethlehem Steel Co.; one 
Gary, Carnegie-Illinois Steel Corp.; one Duluth, American Steel & Wire 
Co.; one Ensley, Tennessee Coal, Iron & RR. Co., and one North Bir- 
mingham, Sloss-Sheffield Steel & Iron Co. 

Furnaces blown out or banked included the Troy furnace of the Troy 
Furnace Corp.; one Mystic Iron Works furnace, and one River furnacefof 
Republic Steel Corp. 

DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1, 1931—GROSS TONS 


























1931 1932 1933 1934 1935 1936 
Se 5. ci canon 55,299 | 31,380 | 18,348 | 39,201 | 47,656 | 65,351 
BAAS. . 33,251 19,798 | 45,131 57,448 | 62.886 
0 RR Marl 65.556 | 31,201 17,484 | 52,243 | 57,098 | 65,816 
ph SEER ni 67,317 | 28,430 | 20,787 | 57,561 | 55,449 ,125 
PE bae sucseceni 64,325 | 25,276 | 28,621 | 65,900 | 55,713 | 85,432 
EE 54,621 | 20,935 | 42,166 | 64,338 | 51,750 | 86,208 
First six months.| 61,356 | 28,412 | 24,536 | 54,134 | 54,138 | 74,331 
nek ia eel 47,201 18,461 | 57,821 | 39,510 | 49,041 | 83,686 
A 0 he oh ee 41, 17,115 | 59,142 | 34,01 56.816 | 87,475 
September. .____.- 38, 19,753 | 50,742 | 29,935 | 59,216] 91 ‘010 
ap Pi enwonen 37,848 800 | 43.754 | 30.679 | 63,820] 96,512 
November... ..._- .782 | 21,042 | 36,174] 31,898 ; 98 ,246 
RA sar ation 31.625 | 17.615 | 38,131 | 33,149] 67,950 
12 mos. average.' 50,069 | 23,733 | 36,199 | 43,592 ' 57,556 














PRODUCTION OF COKE PIG IRON AND OF FERROMANGANESE 
(GROSS TONS) 


























Pig Iron x Ferromanganeseé y 

1936 1935 1936 1935 
GED. ¥. < o ansemenadiondianell 2,025,885 1,477,336 24,766 10,048 
PED 6 oo cdhasoncconsssée 1,823.706 1,608 552 24,988 12,288 
Bn 6 & ee alitteuiie apdedinaid 2,040,311 1,770,028 22,725 17,762 
PE bicncddbbdtdaatsankk 2,403,683 1,663,475 19,667 18,302 
[anni a: @ inasapenetinaecihenesaaeeden 2,648,401 1,727,095 18,363 17,541 
Biéecbscchiltidnedenans 2, ,240 1,552,514 15,549 12,961 
0 AR ey 13,528,226 9,799,000 128,058 88,902 
Sit«aacidtebbbbeboabenh 2,594,268 1,520,263 20,205 13,175 
Bn. ot widened keel 2,711,721 1,761,286 ,658 12,735 
Ds cebbidedoosbess 2,730,393 1,776,476 15,919 15,983 
SIA icis os bn. bhesenentinn eeeetionl 2,991,887 1,978,411 19,805 19,007 
Pn .. 6 babibacuoecoe 2,947 ,365 2,065,913 4,368 18,245 
be tanennie aia tacaniaiinticmsdimaaie 2,106,453 17,126 
i i ns fe 21,007,802 185,173 











x These totals do not include charcoal pig iron. The 1934 production of this irep 
was 25,834 gross tons. y Included in pig iron figures. 
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Steel Shipments Decline in November 


Shipments of finished steel products by subsidiaries of 
United States Steel Corp. in November amounted to 882,643 
tons. This total when compared with the previous month 
shows a decrease of 124,774 tons. There were, however, two 
less working days in November than in October. Shipments 
in November, 1935, aggregated 681,820 tons. Below we 
tabulate the figures by months since January, 1932: 


TONNAGE OF SHIPMENTS OF STEEL PRODUCTS BY MONTHS FOR 
YEARS INDICATED 



































Month Year 1932 | Year 1933 | Year 1934 | Year 1935 | Year 1936 
JQBUREY << 0c cncccens 426,271 285,138 331,777 534,055 721,414 
February ...-.-...-.-- 413,001 275,929 385,500 583,137 676,315 
MGPER. cc cocccccccce ,579 256,793 588,209 668, (056 783,552 
ADEE. ccccccccencess 395,091 335,321 643,009 591,728 979,907 
BEET « cnvgcconcoeens ,202 455 ,302 745,063 598,915 984,097 
FUND. oo c cnccccsocee 324,746 603,937 985 ,337 578,108 886 065 
FU s ci cocccosnwcncs 272,448 701,322 369,938 547,794 950,851 
AUR sc coccscceeon 291,688 68,155 378,023 624,497 923,702 
September .........- ,216,019 575,161 370,306 614,933 961,803 
October ....-..-..--- 10,007 572,897 343,962 686,741 | 1,007,417 
November. ........- 275,594 430,358 366,119 681,820 882 ,643 

Si ncminnin ance 227 ,576 600,639 418,630 661,515 
Yearly adjustment.j; a(5,160) | b(44,283) | a(19,907) | a(23 750) 
Total for year...-.-. 3,974,062 * 5,805,235 | 5,905,966 ' 7,347,549 
a Reduction. b Addition. c Cumulative monthly shipments reported during 


the calendar year are subject to some adjustments reflecting annua] tonnage recon- 
ciliations, which will be comprehended in the total tonnage shipped for the year as 
stated in the annual report, 
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Daily Steel Output in November Greatest Since 
September 1929 


The daily output of steel ingots during November was 
greater than in any month since September, 1929, and was 
the highest of any November in the history of the industry, 
according to the American Iron and Steel Institute. 

Production averaged 173,496 gross tons of ingots per day 
during the month, an increase of 3% over the October aver- 
age of 168,333 gross tons and 43% above the average dai y 
output in November, 1935, of 121,170 gross tons. 

Maximum average daily output in the record year 1929 
was reached in June of that year, when 196,118 gross tons 
were produced per day. The average daily output in Sep- 
tember, 1929, which has not since been exceeded, was 181,115 
gross tons. 

Total tonnage produced during the month, 4,337,412 gross 
tons, fell short of the October total of 4,545,001 gross tons 
because November contained only 25 working days as against 
27 in the preceding month. Output in November 1935 
totaled 3,150,409 gross tons. 

Operations during the month were equivalent to 79.05% 
of the total capacity of the industry, which compares with 
76.70% in October and with 54.73% in November of last 
year. | 


MONTHLY PRODUCTION OF OPEN HEARTH AND BESSEMER STEEL 
INGOTS—JANUARY, 1935, TO NOVEMBER, 1936 
(Reported by companies which in 1935 made 98.03% of the open hearth and 100% 
of the Bessemer ingot production) 




































































M 
Produ@ton Calculated | Number 
1936 Ce Datly ry 
Gross *Per Cent of| Production Wor 
Tons Capactty | (Gross Tons) 
Seth GE eat 3,045,946 51.40 112,813 27 
| LRTI ORT ISS 2,964,418 54.03 118,577 25 
a NE lo 3,342,619 58.58 128,562 26 
First quarter.......... 9,352,983 54.64 119,910 78 
| St aoe oe 3,942,254 69.09 151,625 26 
a i a li inseel 4,046,253 70.91 155,625 26 
FEEDER STIG IEE 3,984,845 69.83 153,263 26 
Second quarter........ 11,973,352 69.94 153,504 78 
First six months....... 21,326,335 62.29 136,707 156 
pS a ee ae ee 3.922.731 68.74 150.874 26 
en ntian nee dinindi 4,195,130 73.52 161,351 26 
G+ cneheénoecueess 4,161,108 72.92 160,043 26 
See GRR acccocnesas 12,278,969 71.73 157,423 78 
Nine months............ 33,605,304 65.44 143,612 234 
GE. bike ce wkednuceane 4,545,001 76.70 168 ,333 27 
sh i ccncadanéa 4,337 412 79.05 173,496 25 
1935 
EN ERE Ee 2,870,161 48.02 106,302 27 
ESE ES 2,774,271 52.22 115,595 24 
ee A Same 2,865,292 49.78 110,204 26 
First quarter...........-. 8,509,724 49.92 110,516 77 
PF ENS EE SS SCRE eres 2,640,602 45.88 101,562 26 
ESLER arma 2,633,661 44.06 97,543 27 
aS ES. ra Fe 2,258,664 40.81 90,347 25 
Second quarter.........- 7,532,927 43.62 96,576 78 
First six months.......-. 16,042,651 46.75 103,501 155 
EE STs Sp 2,267,827 39.40 87,224 26 
tn. cccinieh iiatinl in tretininiie .915,930 48.78 107,997 27 
EE SIG 2,825,004 51.04 113,000 25 
Third quarter........... 8,008,761 46.38 102,676 78 
Nine months........... 24,051,412 46.63 103,225 233 
CR pa ee 3,142,759 52.58 116,398 27 
DT dé cascsbicasuneve 3,150,409 54.73 121,170 26 
= in we ebeceteeeieenne 3,073,405 55.53 122,936 25 
Fourth quarter.........-. 9,366,573 54.24 120,084 78 
0 See eee 33,417,985 48.54 107,453 311 

















* Calculated for each year on annual capacities, as of Dec. 31 of the preceding year 
as follows: Dec. 31, 1935, Open-hearth and Bessemer ingots 68,475,509 gross tons. 
Dec. 31, 1934, Open-hearth and Bessemer ingots, 68,849,717 gross tons. 
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Unfilled Tonnages, Heaviest Since 1929, Force Steel 
Ingot Output Higher 


The “Iron Age,” in its issue of Dec. 10, stated that with 
the heaviest unfilled tonnages on their books since 1929, 
and orders still pouring in except in those products for which 
booksjhave been closed at fourth quarter prices, steel com- 
panies are exerting all pressure to complete shipments of 
these orders Jan. 31 so that they realize at the earliest pos- 
sible moment the higher prices announced for first quarter. 
Bookings are largest in sheets, strip, wire products, bars, 
rails and track accessories and lightest in plates, shapes and 

ipe, but these last-named products will benefit later on 
rom the considerable volume of railroad equipment orders 
and building construction work that is now being rushed to 
the contract stage in order to escape the price advances. 
The “Age”’ further reported: 

Mills have announced that on identified construction projects, including 
railroad equipment, they will protect contractors at fourth quarter prices 
on all jobs quoted on by Dec. 31, with the understanding that binding 
steel contracts shall be entered into by Jan. 31 and that specifications 
shall be in by March 31, with rolling and shipment at mill convenience. 
This concession to the construction field has revived many inactive projects 
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and will hasten others that have been lagging. As an example, one steel 
company has given price protection on 17 oil refineries. Much of such 
business will not be rolled until the second quarter. 

Recent railroad buying, which mills estimate at 900,000 tons of rails 
and about 270,000 tons of track accessories, will contribute in large measure 
to the support of steel production in the first quarter, as shipments will not 
be completed until March 31, and may go beyond that date because of 
inability of mills to get out the tonnage. 

Although a leading steel producer has announced that all orders at the 
old prices not shipped by Jan. 31 will be billed at the higher prices, it is 
said to be physically impossible for some mills to get out by that time all 
of the sheets they have booked. Some steel mills have returned to their 
customers sheet orders tendered at the old prices which they could not 
complete by Jan. 31, and in some instances these have been sent back 
by the buyers with permission to bill at the new prices. The actual refusal 
of orders by the mills is almost unprecedented. The record-breaking volume 
of business booked by the mills is illustrated by the fact that an important 
district office of a large company entered more tonnage in November than 
in all of 1932. 

Steel ingot production this week is estimated at 7644%, but is possibly 
higher in view of the fact that actual output in November, at 79.05%, 
was several points above highest weekly estimates, indicating that tonnage 
records are being made at several plants. The November daily output of 
ingots at 173,495 gross tons, was the highest for any November in the 
industry's history and was only 13% below the all-time peak month, 
June, 1929, when the daily average was 196,118 tons, and was only 1,143 
tons a day below the average for the full year 1929. Total output for 
11 months this year was 42,487,717 tons, and the outlook for December 
clearly indicates that a 47,000,000-ton total will be recorded for 1936. 

It can be definitely predicted that steel plant operations at the present 
rate or higher will continue at least through January and probably through 
the entire first quarter. Increased output at some plants will be prevented 
only by shortages of scrap, pig iron, coke or raw steel, some companies 
feeling the pinch of insufficient blast furnace and open-hearth capacity. 
Pig iron shipments to the foundry trade this month will be the largest of 
the year, and a further rise in pig iron prices in the first quarter is not 
improbable. Meanwhile, furnaces that sell in New England are now 
quoting the $1.25 higher prices recently announced by the Mystic furnace 
at Everett, Mass., and Indian iron has also been advanced the same amount. 
The continued shortage of coke has brought an advance of 10c. a ton in 
the beehive grade. 

Additional price advances of the past week include a $5 a ton increase in 
cold-rolled strip, except commodity grades and lamp stock, which are 
up $4; cold-finished alloy bars, $4; rail steel merchant bars, $3; skelp, $2 
(by one producer); car axles, $5 a ton; freight car wheels, $1 each; pas- 
senger and locomotive tender wheels, $2 each; trolley wheels, about 5%; 
bolts and nuts, about 10%; large rivets, $4; cast iron pipe, $2 a ton; silvery 
pig iron and Bessemer ferro-silicon, $1.25 a ton; fluorspar, $1 a ton. Pro- 
ducers of pipe have opened their books for first quarter at unchanged 
prices. Pipe, tin plate and reinforcing bars are the only important products 
on which no price increases have been announced. 

Railroad equipment buying is still a market feature. Southern Pacific 
has ordered 3,000 freight cars and will rebuild 1,750 in its own shops; 
Seaboard Air Line has bought 1,000 cars; Reading, 425; Montour RR., 500; 
Western Pacific, 100, and Western Maryland, 100. The Great Northern 
will buy 2,000 cars; the Missouri-Kansas-Texas has a car building program, 
details of which have not been announced; the Milwaukee Road will build 
500 additional, and the Chesapeake & Ohio is inquiring for 135. The 
Denver & Rio Grande Western ordered 15 locomotives and the Seaboard 
Air Line, five, while the Southern Pacific is in the market for 20. Belated 
railroaders totaled more than 70,000 tons, including 15,000 tons, with 
accessories, for the Wabash, 12,640 tons for the Denver & Rio Grande 
Western, and a number of smaller lots. 

With the settlement of the strike at the plant of the Midland Steel 
Products Co., the immediate threat to automobile production is removed, 
but a shortage of glass, owing to labor troubles, still looms as a possibility. 
Meanwhile, car output has recovered lost ground and retail sales are break- 
ing records for this time of year. 

Structural steel lettings will tend to go higher because of the price situa- 
tion, although this is normally an off season. Pending projects call for 
upward of 30,000 tons. Republic Steel Corp has taken bids on 14,000 
tons for a mill building at Cleveland. 

The Humble Oil & Refining Co. has ordered 12,000 tons of pipe from 
National Tube Co. for a pipe line. 

The steel scrap market reflects the stronger tone in the steel industry. 
Advances of 50c. a ton have occurred at Pittsburgh and Philadelphia, 
bringing the ‘“‘Iron Age’’ composite price up to $16.50, within 25c. of its 
peak for the year. With the withdrawal of strip makers from the market 
at fourth quarter prices, the new prices are in full effect, resulting in an 
increase in the ‘‘Iron Age’’ finished steel composite price to 2.274c. a Ib. 
The pig iron composite price is unchanged. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 


Dec, 8, 1936, 2.274c. a Lb. Based on steel bars, beams, tank plates, 


NG SR ae are 2.249c.; wire, rails, black pipe, sheets and hot 
ERE SR ae 2.197c.| rolledstrips. These products represent 
Ge ee Ge. Cscinbiibaocnee 2.130c.| 85% of the United States output. 
High . Low 
Se EB, eT eee 2.274c. =< 8 2.084c, Mar. 10 
ERR Ek RE GED 2.130c. Oct. 1 2.124c, Jan. 8 
RTT HD se 2. Seth! IES SE SET 2.199¢e. Apr. 24 2.008c. Jan. 2 
OLA II, PE EEN Ge. ES 2.015¢c. Oct. 3 1.867c. apr. 18 
ER TT eB OT dM! 1.977c. Oct. 4 1.926c. Feb. 2 
RE RES, ep ES, TR Le” Es DE 2.037c. Jan, 13 1.945¢. Dec. 29 
REE LER CEN FR ES 2.273c. Jan. 7 2.018c. Dec. 9 
IS RE eR EE 2.317c. Apr. 2 2.273c. Oct. 29 
RR RRR PS NF Beh 2.286c. Dec, 11 2.217c. July 17 
AS RTA Wt bolo SF ERS oh 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron 


Dec. 8, 1936, $19.73 a Gross Ton Based on average of basic iron at Valley 


ee We Oe 4. oc cvbdodaebucoes $19.73{ furnace and foundry irons at Chicago, 
Ce 18.73| Philadelphia, Buffalo, Valley, and 
I i te tet ca ae -18.84| Southern iron at Cincinnati. 
High Low 
SE A rc enn APTA $19.73 Nov. 24 $18.73 Aug. ll 
RR PE tip) + Se PES PEt 18.84 Nov, 5 17.83 May 14 
i a i a ea 17.90 May 1 16.90 Jan. 2 
a a a de 16.90 Dec. 5 13.56 Jan. 3 
PEE ASAP GOR G BiG * Re lh RS er ORS 14.81 Jan. 5 13.56 Dec. 6 
I i a oe eh el 15.90 Jan. 6 14.79 Dec, 15 
i i a i a 18.21 Jan. 7 15.90 Dec. 16 
ERR GIES SHES 9 ORG ete © « 18.71 May 14 18.21 Dec. 17 
RE? PENT. Ry PRON 18.59 Nov. 27 17.04 July 24 
on ee i aie aca on it A is Res 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap 


Dec. 8, 1936, $16.50 a Gross Ton Based on No. 1 heavy melting steel 


COne WEE OG. 06 nneconveaduune $16.17{ quotations at Pittsburgh, Philadelphia 
Ga Sern. ..  Leessoevecene 16.33; and Chicago. 
ee ee n,n a cammdebe 13.42 
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High Low 

$008. .:: «  igizddbaddkdabbobbdooeseans $16.75 Sept. 22 $12.67 June 9 
1086. -cccccccccecceescssocsececesesse 13.42 a 10.33 Apr. 23 
ee ns eA oa salebed 13.00 Mar. 13 9.50 Sept. 25 
BED no Hecdocedebboooboesdcooeceesesee 12.25 Aug. 8 6.75 Jan. 
Bs o&dococsGeee Oe senoweoeccscececs 8.50 Jan. 12 6.43 July 
BUDE 6 o cecdscocasecesnececsoocesocoesccos 11.33 Jan. 6 8.50 Dec. 29 

<p weds eedsdeesotoscedoesccosocdso 15.00 Feb. 18 11.25 Dec. 
DDS « dh snibidimbbajaedeoobounseeeooeba 17.58 Jan. 29 14.08 Dec. 3 
Pe Py ee, ee 16.50 Dee. 31 13.08 July 2 
IGT bo ccdbocccddendecostosonceaccases 15.25 Jan. 11 13.08 Nov. 22 


The American Iron and Steel Institute on Dec. 7 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 98% 
of the steel capacity of the industry will be 76.6% of capacity 
for the week beginning Dec. 7 compared with 75.9%, one 
week ago, 74.0% one month ago, and 55.7% one year ago. 
This represents an increase of 0.7 points, or 0.9%, from the 
estimate for the week of Nov. 30. Weekly indicated rates of 
steel operations since Nov. 5, 1935, follow: 











1935— 1936— 1936— 1936— 
Nov. 6..... 50.9 an, Dibeces 52.0%|May 25..... 67.9% 5  Veesen 68.2% 
Nov. 11...-- 52.6% | Feb. 17....- 51.7%|June 1...-.. 68.2% | Sept. 14..-.-- 72.5% 
Nov. 18.....- 53.7% | Feb. 24..... 52.9%|June 8..... 69.5% | Sept. 21.-.-.-- 74.4% 
Nov, 25..... 55.4% | Mar. 2..... .56%| June 15....- 70.0% | Sept. 28--.-.-- 75.4% 
 “Medande 56.4% | Mar. 9....-. 55.8%|June 22....- 70.2% |Oct. 5..-.-- 3% 
BR. Gocco 55.7% | Mar. 16....-. 60.0% | June 30....- .0% | Oct. 12..-.-- 75.9% 
Dec. 16....- 54.6% | Mar. 23... .. 53.7%iJuly 6..... 67.2% | Oct. 19...-- 74.2% 
Dec. 23..... 49.5% | Mar, 30..... 62.0%\July 13....-. 69.0% | Oct. 26..-.-- 74.3% 
» Benoen 46.7% |Apr. 6....- 64.5%\July 20...--. 70.9% | Nov. 2.--.-- 74.7% 
1936— Apr. 13..... 67.9%|July 27..... 71.5% | Nov. 9..--- 74.0% 
SR; Giese 49.2% | Apr. 20..... 70.4%|Aug. 3...-.- 4% | Nov. 16..... 4.1% 
mm. Tecous 49.4% | Apr. 27..... 71.2%|Aug. 10....- 70.0% | Nov, 23...-.- 74.3% 
Jan. 20..... 49.9% |May 4..... 70.1%|Aug. 17....-. 72.2% | Nov. 30....- 75.9% 
a, Waaned 49.4% | May 11....- 69.1%|Aug. 24....- 72.5% |Dec. 7-.-.-- 76.6% 
PUR. Gescce 50.0% | May 18..-... 69.4%'Aug. 31_.... 71.5% 


“Steel’’ of Cleveland, in its summary of the iron and steel 
markets, on Dec. 7, stated: . 


How to produce the tonnage now on mill books before Jan. 1 when higher 
prices go in effect is the problem facing the steel industry, where backlogs 
have become the largest since 1929. 

National operations, which last week increased 1 point to 76%% of 
capacity, show no sign of slackening during the remainder of the month. 
Mills have started allotting tonnage. 

Virtually all materials have been affected, but in sheets particularly the 
buying wave has been most noticeable. On one day, Dec. 1, the orders 
booked by some mills are reported to have reached proportions which 
would have been considered as a fair month's total not long ago. 

The week brought forth the heaviest railroad purchases in many years, 
aggregating 409,000 tons. Since Nov. 1 the carriers have purchased some 
739,000 tons and many thousands of tons of track accessories. 

Automobile production, 100,395 units was down about 3,800 from last 
week's 104,283. This was largely because a supplier's labor trouble reacted 
upon the assembly lines of one of the largest manufacturers. 

Although shape awards were only up about 1,000 tons to 17,257, the 
volume of new pending business was unusually extensive. The steel pipe 
market was featured by award for a 120-mile oil line in Texas. Four thou- 
sand tons of plates will be required for 25 coal barges for Jones & Laughlin 
Steel Corp. 

With scrap markets in most districts much stronger, predictions of higher 
prices are being made by some experts. ‘“Steel’s’’ scrap composite is up 
13 cents to $16.25, largely the result of advances in eastern Pennsylvania. 
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The iron and steel composite has gained 20 cents and is now at $34.99, 
reflecting the increases in steel rails and cast iron pipe. The current finished 
steel index is unchanged at $53.90. 

The week’s larger rail awards included: Atchison Topeka & Santa Fe, 
116,918 tons; Baltimore & Ohio, 52,000 tons; Norfolk & Western, 40,000 
tons; Chesapeake & Ohio, 37,471; Missouri Pacific, 33,850; Chicago Burling- 
ton & Quincy, 30,000; Chicago Milwaukee St. Paul & Pacific, 30,000; 


Erie, 21,333; Nickel Plate, 13,536; Delaware Lackawanna & Western 


11,000; Pere Marquette, 9,200; Chicago & Eastern Illinois, 7,000; Atlantic 
Coast Line, 4,000. Approximately 78,000 tons of fastenings and accessories 
were ordered. 

The Great Northern plans to rebuild 11,000 box cars; Norfolk & Western 
has ordered 1,000; the Santa Fe, 3,025 and Pacific Fruit Express, 2,000. 
The Santa Fe ordered 27 locomotives and the Norfolk & Western, 8. 

Price advances for the first quarter which have been announced since last 
week include: Cold-rolled strip, up $5 a ton; railroad spikes, up $3; cold- 
rolled lamp stock and commodity steel, $4; cold-drawn alloy bars, $4; 
rail steel bars to the manufacturing trade, $3; mill-run-cold-rolled sheets, 
$4; hot-rolled sheets, pickled in the breakdown, $4. Heavy rivets are up 
$4 a ton. Discounts on bolts and nuts have been revised, equivalent in 
general to an increase of about 10%. Refractories have been advanced 
$3 to $12 per 1,000 for the first quarter. A Massachusetts pig iron pro- 
ducer has announced the second price increase within a month, this time 
for $1.25. 

Average daily pig iron production in November, 98,331 gross tons, was 
the highest since May, 1930, and represented a gain of 1.9% over the 
October average of 96,509 tons. However, the November total, 2,949,942 
tons, was a decline of 1.4% from October's 2,991,794 tons. Eleven months’ 
production, 27,557,512 tons, is a gain of 45.6% over the 18,924,987 tons in 
the corresponding period of 1935. At the end of November 165 stacks were 
active, the largest number since May, 1930. This was a gain of four stacks 
since the end of October. 

Total shipments of Lake Superior iron ore for the season were 44,882,023 
tons, compared with 28,362,368 tons in 1935, an increase of 58.03%. 

Operations in the Pittsburgh district were up 2 points to 70%; Youngs- 
town, 3 to 78; Wheeling, 3 to 92; Cleveland 2% to 79%; New England 3 to 
91. Detroit was down 5 points to95%. Other districts were unchanged. 

Steel ingot production for the week ended Dec. 7 is 
placed at 77% of capacity, according to the “‘Wall Street 
Journal” of Dec. 9. This compares with 75% in the pre- 
vious week and 744% two weeks ago. The “Journal” 
further reported: 

United States Steel is estimated at 70%, against 67% in the’ two pre- 
ceding weeks. Leading independents are credited with 824%, compared 
with 81% % in the week before and 80% % two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 

















Industry U. 8. Steel Independents 
ARES Tr 77 +2 70 +3 82% +1 
SD is wcuind dame 57 tT lg 46 +1 67 
I crs ies 31% 1% 27 +1% 35 +3 
Ee * +2 27% +1% 31% +2 
tt idivduhecohatas 15% —1% 145% —- % 15% —2 
SE tinh ne ae pee 26% -—1% 27 —1% 26 —2 
tt aiecthasoensih 37 —2 43 —2 33 —2 
SEED iit dscheeuneameeenl 64 —-3 65 —3 63 —3 
EE ecschciaskele trates taal 82 —2% 82 —1% 82 —g 
ET ci cicittia ts aie see 63% +2% 65% +2% 62 +9 











The Week with the Federal Reserve Banks 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Dec. 9, as reported by 
the Federal Reserve banks, was $2,478,000,000, an increase 
of $13,000,000 compared with the preceding week and a 
decrease of $2,000,000 compared with the correspondin 
week in 1935. After noting these facts, the Board o 
Governors of the Federal Reserve System proceeds as follows: 


On Dec. 9 total Reserve bank credit amounted to $2,468,000,000, an 
increase of $1,000,000 for the week. This increase corresponds with in- 
creases of $31,000,000 in money in circulation, $35,000,000 in non-member 
deposits and other Federal Reserve accounts and $2,000,000 in Treasury 
cash and deposits with Federal Reserve banks offset in part by the increases 
of $18,000,000 in monetary gold stock and $3,000,000 in Treasury currency 
and a decrease of $44,000,000 in member bank reserve balances. Member 
bank reserve balances on Dec. 9 were estimated to be approximately 
$2,160,000,000 in excess of legal requirements. 

Relatively small changes were reported in the System's holdings of bills 
discounted, purchased bills and industrial advances. A decrease of $32,- 
000,000 in holdings of United States Treasury notes was offset by increases 
of $27,000,000 in United States Treasury bonds, and $5,000,000 in United 
States Treasury bills. 

The statement in full for the week ended Dec. 9, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 3792 and 3793. 

Changes in the amount of Reserve bank credit outstandi 
and in related items during the week and the year ende 


Dec. 9, 1936, were as follows: 
Increase (+-) ad Decrease (—) 


nce 
Dec. °. 1936 Dec. r 1936 Dec. ee 1935 
GEL ey es ee CS Ee eee ee ere ee 
SRR aE ee ee BUSES  ancosecese — 2,000,000 
U. 8. Government securities... .... S655 Gees \ \Nedwdedaida’§ “iadankitedh 
Industrial advances (not including 
> $21,000,000 commitm'ts—Dec. 9) 25,000,000 -—1,000,000 —8,000,000 
Other Reserve bank credit........-. 4,000,000 + 2,000,000 + 4,000,000 
Total Reserve bank credit....... 2,468 ,000,000 + 1,000,000 ,000, 
Monetary gold stock.............. 11,206,000,000 +418,000,000 + 1,138,000,000 
Treasury currency ................ 2,525,000,000 +3,000,000 + 78,000,000 
Money in circulation.............. 6,497,000,000 +31,000,000 +656,000,000 
Member bank reserve balances... .. 6,731,000,000 44,000,000 +691,000,000 
Treasury cash and deposits with Fed- 
eral Reserve banks.............. ,465,000,000 +2,000,000 —93,000,000 
Non-member deposits and other Fed- 
eral Reserve accounts........... 507,000,000 +35,000,000 —-43 ,000 ,000 


Current Events and Discussions 
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Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks, for the 
current week, issued in advance of full statements of the 
member banks, which latter will not be available until the 
coming Monday: 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 


(In Millions of Dollars) 


——New York City—— —————-Chicago——_——_- 
Dec. 9 Dec. 2 Dec.11 Dec.9 Dec. 2 Dec. 11 
1936 1936 1935 1936 1936 1935 
Assets— $ $ $ s s $ 
Loans and investments—total.. 8,745 8,680 7,883 2,078 2,061 1,776 
Loans to brokers and dealers: 
In New York City.......... 984 928 891 1 1 iain 
Outside New York City...... 75 74 59 38 37 27 
Loans on securities to others 
(except banks)... -cccccccccce 701 706 744 141 140 150 
Accepts. and com’! paper bought 136 135 170 13 12 17 
Loans on real estate..........-. 130 130 124 14 14 16 
Loans to banks. .............. 25 32 39 6 6 6 
SE eae. eae 1,464 1,451 1,172 388 386 246 


U. 8. Govt. direct obligations... 3,722 3,722 3,289 1,115 1,105 980 
Obligations fully guaranteed by 
United States Government... 454 453 377 97 97 95 


Other securities. .............. 1054 1,049 1,018 265 263 239 
Reserve with F, RR. Bank...... 2,486 2,547 2,610 627 629 641 
Co On WR... chdvobdbickhsiidoe 61 56 59 39 37 38 
Balances with domestic banks... 79 84 80 189 193 195 
Other assets—net............. 487 496 493 81 71 81 

Liabilities— 
Demand deposits—adjusted.... 6,387 6,417 5,920 1,609 1,590 1,462 
GS + és sascdamonecces 605 613 572 438 437 400 
United States Govt. deposits... 83 83 152 47 47 58 
Inter-bank deposits: 

Domestic banks.........-... 2,501 2,536 2,265 652 653 533 

Foreign banks. ...........-.- 409 408 404 5 4 5 
Onn cn cdncdeowdéeecews sens oaius deen oduc wéad oéee 
Other liabilities. .............. 421 356 354 26 24 44 
Capital account............... 1452 1,450 1,458 237 236 229 
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Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 

Chicago member banks are given out on Thursday, simul- 
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taneously with the figures for the Reserve banks themselves, 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 citjes 
cannot be compiled. 

In the followmg will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Dec. 2. 


The condition statement of weekly reporting member banks in 101 lead- 
ing cities on Dec. 2 shows increases for the week of $58,000,000 in total 
loans and investments, $53,000,000 in deposits credited to domestic banks 
and $37,000,000 in balances with domestic banks, and a decrease of $60,- 
000,000 in reserve balances with Federal Reserve banks. 

Loans to brokers and dealers changed little during the week, loans on 
securities to others (except banks) increased $5,000,000, holdings of ac- 
ceptances and commercial paper increased $3,000,000, real estate loans 
declined $2,000,000 and loans to banks declined $1,000,000. “Other 
loans"’ increased $13,000,000 in the Chicago district, $8,000,000 in the New 
York district and $27,000,000 at all reporting member banks. 

Holdings of United States Government direct obligations increased 
$22,000,000 in the New York district and $13,000,000 in the Chicago dis- 
trict, and declined $14,000,000 in the San Francisco district, $11,000,000 
in the Boston district, $7,000,000 in the Cleveland district and $5,000,000 
at all reporting member banks. Holdings of obligations fully guaranteed 
by the United States Government declined $1,000,000. Holdings of ‘“‘other 
securities’’ increased $33,000,000 in the New York district and $31,000,000 
at all reporting member banks. 

Demand deposits-adjusted increased $28,000,000 in the New York dis- 
trict and $13,000,000 in the Minneapolis district, and declined $18,000,000 
in the Boston district, all reporting member banks showing no net change 
for the week. Time deposits increased $19,000,000 in the New York dis- 
trict and declined $16,000,000 in other districts, all reporting member 
banks showing a net increase of $3,000,000 for the week. Government 
deposits remain practically unchanged. Deposits credited to domestic 
banks increased $15,000,000 in the Philadelphia district, $11,000,000 in 
the Chicago district, $10,000,000 in the Cleveland district and $53,000,000 
at all reporting member banks. Deposits credited to foreign banks de- 
clined $7,000,000 in the New York district and $4,000,000 at all reporting 
member banks. 


A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the week 
and the year ended Dee. 2, 1936, follows: 


Increase (+) or Decrease (—) 
ince 
Dec. 2, 1936 Nov. 25, 1936 Dec % 1935 
x 


Assets— b 
Loans and investments—total.-.~..22,459,000,000 +-58,000,000 +1,941,000,000 
Loans to brokers and dealers: 

In New York City..........-.. 969,000,000 —1,000,000 +-87 ,000,000 

Outside New York City.......- 212,000,000 +2 ,000,000 +-42 ,000,000 

on securities to others 

Se SD + Sa cncavisceodos 2 ,024,000,000 +5,000,000 —70,000 ,000 
Accepts. and com'l paper bought. 324,000,000 +3,000 ,000 —32,000,000 
Loans on real estate. ..........-. 1,152,000,000 —2,000,000 + 11,000,000 
De rn. i neodnenoodel 63,000,000 —1,000,000 —35,000,000 
ae a cn en inh ,068 ,000 ,000 +-27,000,000 -+653,000,000 
U. 8. Govt. direct obligations.._.. 9,173,000,000 —5,000,000 +952,000,000 
Obligations fully guaranteed by 

United States Government. .-.-._ 1,246,000 ,000 —1,000,000 -+112,000,000 
OURS? SOOUTIMES. .cccccccccccceccu 3,228 ,000,000 +31,000,000 -+221,000,000 
Reserve with Fed. Reserve banks. 5,371,000,000 —60,000,000 -+477,000,000 
SARE ; + aS Pree 401,000,000 —6 000,000 +40 ,000,000 

ces with domestic banks.... 2,512,000,000 +37,000,000 -+142,000,000 

TAabtlities— 
Demand deposits—adjusted.-_-...-. Fe ff eaters ae +-1,553,000,000 
, TE RETIRE BIE ends 5 ,037 ,000,000 +3,000,000 +194,000,000 
United States Govt. deposits... . | a a eH — 33,000,000 
Inter-bank deposits: 3 

ne a... cesaeneda 6,281 ,000,000 +53,000,000 -+776,000,000 

SD ono leiden dave 450,000,000 —4,000,000 +-7 ,000,000 
ES I I 5H, PES A gs as — 2,000,000 —1,000,000 

——<—<p>_ 


Bank of Montreal Shareholders’ Annual Meeting 


Addressed by President Gordon—Sees Business 
Trend Upward 


Asserting that the forces of recovery are once more in the 
ascendant, Sir Charles Gordon, President of the Bank of 
Montreal, addressing the annual -meeting of the bank’s 
shareholders in Montreal, on Dee. 7, listed five fundamental 
features outstanding in Canada’s progress during the past 
year: 

The recovery in agriculture, the extraordinary activity in mining, the 


all-time record in newsprint production, the gratifying increase in the 
tourist trade and the striking expansion in export trade. 


Sir Charles stated: 


A wide variety of factors is combining to give full play to the enterprise 
of our people and among these factors is the growing conviction that there 
are no short-cuts to better times and that the observance of age-old economic 
laws must be the basis of sound progress. We still have problems to face 
but, as regards these problems, I stand squarely on the opposite side of the 
fence from the pessimists and I believe that, with the experience gained in 
the past few years, we in Canada will steadily work our way toward better 


Commenting on business conditions in the United States, 
which he said always have an important bearing upon condi- 
tions in Canada, Sir Charles noted that the major trend has 
been{definitely upward and that more stability has been 
given to the Canadian outlook by the fact that the reciprocal 
trade agreement was endorsed by the American people. 
The hope may be expressed, he said, that trade relations will 
be improved still further. After six years of Canadian 


Government deficits averaging over $138,000,000 per year, 
Sir Charles said it was gratifying to note that at last there is 
in sight a balanced budget—the corner-stone of any program 
for restoring business confidence and the free functioning of 
private enterprise. 

Commenting on the uplift given by the best wheat price 
level in years, he pointed out that the value of this year’s 
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wheat crop was estimated at $197 ,000,000 as compared with 
$156 ,000,000 last year, and said that an added factor in the 
uplift was an export demand which was rapidly ne 
the depressing cloud that had overshadowed the market in 
the form of a large carry-over from previous years. In the 
mining industry, he said, Canada was now well launched upon 
what was undoubtedly another major movement in the 
history of her development. It had been estimated, he said, 
that a total of more than $200,000,000 annually was being 
placed in circulation by the mining industry. A recent sur- 
vey by the bank- indicated that of all Canadian industries 
that of mining, with its collateral activities, was the greatest 
contributor to the Federal income tax. 


_ — 
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Statement of Condition of Bank for International 
Settlements as of Nov. 30, 1936 


* Total assets of the Bank for International Settlements 
amounted to 604,907,229 Swiss frances on Nov. 30, against 
602,888,230 Swiss franes on Oct. 31, it is shown by the 
Bank’s statement of condition for the end of November, 
issued in Basle, Switzerland, on Dec. 4. Cash on hand and 
on eurrent account with banks on Nov. 30 amounted to 
a 891 frances, as compared with 16,321,830 the previous 
month. 

The statement for Nov. 30, was contained as follows in 
Associated Press advices from Basle, Dec. 4 (figures in Swiss 
franes at par): 


ASSETS 
Nor. 30 Oct. 31 
GE SE Bn. o's wo oe cbneedeteoesoseeboccebeouse 40,666,427.19 38,538,764.55 
Cash: 
On hand and on current account with banks.... 19,261,891.00 16,321,829.67 
CE En 5,050,082 .53 6,156,724.09 


Rediscountable bills and acceptances: 


1. Commercial bills and bankers acceptances. -...129,672,246.18 119,079,236.59 





























ie SHEE Ga od dc dvecdaceseceodaecenebuss 160,963,935.33 165,186,016.05 
Dldhindbnavoetdabbudindedacedested 290,636,181.51 284,265,252.64 
Time funds at interest— Not exceeding three months 27,669,178.92 34,291,131.63 
Sundry bills and investments: 
1. Maturing within three months: 
Treasury bills... PR A AE ee a 17,992,986.72 23,917,038.37 
Be en. ackbbdawveseshsoceosed 42,728,627.69  64,184,066.20 
2. Between three and six months: 
oo. ae ee eeewede 31,462,661.54  24,490,250.05 
CN oe  eeseeeeee 52,739,408.13 32,390,579.40 
3. Over six months: 
EE Hs ob db occdbdadsdodboowecndese 41,371,744.96  43,682,385.62 
SunGry IVesRMGRts. 2ncc coccecscceccssese 33,836,012.55  33,555,786.92 
TEA NS SS ES ALES SS 220,131,441.59 222,220,106.56 
Other assets: 
1. Guarantee of central banks on bills sold....-.. 1,372,065 .52 970,913.03 
SS a eee 119,960.55 123 ,507 .97 
pCR AOE PT Ge LR RCE 1,492 026.07 1,094,421 .00 
BUR GEER. o cadtinn mécctonbosedentudd 604,907 228.81 602,888,230.14 
LIABILITIES 
Ce En ne ous miniaennnenhnmnane 125,000,000.00 125,000,000.00 
Reserves: 
st ee ENE... Uo cvastebdocssoloesuon 3,784,029 .10 3,784,029.10 
i: on oi einem 6,091 ,706.43 6,091 ,706.43 
iy Pn nn cen admbaneheeee 12,183,412.83 12,183,412.83 
Wi Lt lh enti nmabaabeneabeeet 22,059,148.36 22,059,148.36 
Long-term commitments: 
1. Annuity trust account deposits..........-... 153,280,000.00 153,280,000.00 
2. German Government deposit............-... 76,640,000.00 76,640,000.00 
3. French Government deposit (Saar).........-. 1,422,900.00 1,419,300.00 
4. French Government guarantee fund......... 42,398 ,334.18  43,288,534.47 
CO 1. db Ua nbemabiididbntiiawbeon 274,741,234.18 274,627,834.47 
Short-term and sight deposits (various currencies): 
1. Central banks for own account.............- 
Not exceeding three months............-- 98,505.577.73 97,200,072.77 
NEE RR ASIP wee Gere 11,903,649.41 11,195,547.54 
, ELSES ER 1S Ape ebay en eG ed Tee 110,409 ,227.14 108,395,620.31 
2. Central banks for account of others: 
Not exceeding three months............-- 4,200 ,614.88 5,393 240.70 
3. Other depositors: 
Not exceeding three months.............. 388 ,740.36 283,504.97 
(i a a ANI ial FERRE ET Ble a Si 69,801.18 112,968.30 
EE Re en na ace ae Nery eee SN 458 ,541.54 396 473.27 
a RR ae NRE RSE i NS EE ES 27,.546,018.61 27,540,641.25 
Miscellaneous: ‘ 
1. Guarantee on commercial bills sold........-. 1,377,721 .57 1,376,971.12 
EO nn on oi on Kiba hieibe bene 39,114,722.53 38,098,300.66 
seh bs eat ie ws omit en il ities tenia th i heniiieemas ihe 40,492,444.10 39,475,271.78 





Total liabilities. ..............--..---- 604,907,228.81 602,888,230.14 





Edward VIII Abdicates British Throne—Desire to 
Marry American-Born Divorcee Meets Constitu- 
tional Barrier—Duke of York Succeeds as King 
and Emperor—First Voluntary Abdication in 
British History 


King Edward VIII on Dee. 10 abdicated the throne of 
Great Britain, to be succeeded by his brother, the Duke of 
York, who assumes the title of King George VI. This was 
the first voluntary abdication in the history of the British 
crown, and was occasioned by the King’s expressed deter- 
mination to marry Mrs. Wallis Simpson, an American-born 
woman who has resided in England for many years. Mrs. 
Simpson has been twice divoreed, and it was this fact that 
caused the King’s abdication. Prime Minister Baldwin, who 
announced Edward’s decision to the House of Commons on 
Dee. 10, conferred with the monarch on many occasions 
during the past month. Edward told the Premier that he 
was irrevocably determined to marry Mrs. Simpson, and 
asked him if it would not be possible for Parliament to pass 
a law that would permit a morganatic marriage. The Prime 
Minister, after consulting with his colleagues on the Cabinet, 
informed the King that such a step was without sanction in 
the British Constitution, and added that the unanimous 
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consent of the Dominions, which would have been necessary, 
was impossible to obtain. The King thereupon declared that 
he would abdicate and would continue to plan his marriage 
with Mrs. Simpson, who has obtained a divorce decree ni3i, 
and whose divorce will become final in about five months. 
The situation was without precedent in British history. 

United Press advices of Dec. 10 from London reported 
the King’s abdication in part as follows: 


A breathless, stunned House of Commons received from the King a 
historic document giving up the “heavy burden” of kingship because of the 
difficult personal situation in which he finds himself. 

The Duke of York, his brother, will succeed to the throne, it was an- 
nounced. 

The Duke's daughter, 10% year old Princess Elizageth, becomes heir 
presumptive to the throne, Britain’s next Queen if her father dies witnout 
a son being born to him. 

The scene in the House of Commons was one of the most solemn in 
England's long history. Never before has a King voluntarily given up that 
mighty throne. 

But His Majesty's Government was determined not to permit a divorcee 
and commoner to share it with Edward of the House of Windsor. The King 
was equally determined to make her Queen or marry her in any case. He 
therefore decided against fighting his Ministers and the Constitution, a 
losing struggle. 

The historic occasion came at 3:42 p. m. on Thursday, Dec. 10, 1936, after 
Edward had been on the throne 324 days. 

Just before Big Ben, the voice of the Empire, chimed the three-quarter 
hour, the Speaker called on Mr. Baldwin. The Prime Minister at once 
arose from his seat and walked to the bar of the House. 

In a voice which by a mighty effort of will power he kept steady, the 
stocky country squire, the very epitome of conservative England, said: 

“A message from His Majesty the King, sir, signed by His Majesty's 
own hand.”’ 

The Speaker then read the King’s message, and the emotions of the 
Assembly can only be imagined when he came to the solemn words: 

“I, Edward VIII of Great Britain, Ireland, the British Dominions beyond 
the Seas, King, Emperor of India, do hereby declare my irrevocable deter- 
mination to renounce the throne for myself and my descendants.” 

And then: 

“ft am most anxious that there should be no delay .. that all 
necessary steps should be taken immediately to secure that my lawful 
successor, my brother His Royal Highness the Duke of York, should 
ascend the throne. 

“EDWARD, R. I.” 


Only once more, in all probability, will he write that signature, Edward, 
King and Emperor, That will be when he signs the Act of Abdication which 
hp enacted immediately by the House of Commons and the House of 


} The moment that his pen leaves the paper, while the ink is still wet, he 
ceases to rule and at that instant, the Duke of York is King. 

The King signed the fateful papers this morning at Fort Belvedere, his 
country residence, in the presence of his brothers. At that moment, the 
flag of the Duchy of Cornwall was dipped over the castle. 

Then it was raised again to the masthead. Edward, for a few pitiful 
hours, is still King and Duke of Cornwall. 

It is possible that, with the consent of the new King and Parliament, he 
will retain the Duchy and its revenues. With his other resources, he thus 
will go into exile with an annual income of perhaps about $500,000. 


The House of Commons and House of Lords yesterday 
(Dec. 11) approved a bill giving effect to the abdication, 
and a Royal Commission gave Royal assent to the act, this 
final step having been announced at 1.50 P.M. A farewell 
message to his subjects was broadcast last night by King 
Edward over an international hookup. The message trans- 
mi.ted at 10.P. M. London time, was heard in New York 
at 5 P. M. Eastern Standard Time. 


SS 
_ 





Spanish Government Swings Further to Left, as Rebels 
Intensify Bombardment of Madrid—U.S. Approves 
British and French Proposal For Peace. 


It was revealed on Dec. 9 that Great Britain and France 
have asked Germany, Italy, Russia and Portugal to co- 
operate in efforts to mediate the Spanish civil war by pro- 
posing a plebiscite by the Spanish people on the form of 
government they prefer. France has also appealed to the 
United States, the Vatican and the South American repub- 
lics to support the proposal, it was indicated in a Paris 
dispatch Dec. 9 to the New York “Times”. On Dec. 10 a 
statement was issued at Washington by Acting Secretary of 
State R. Walton Moore, which said: 

It is announced by the Govenments of Great Britain and France that 
they have invited the Governments of Germany, Italy, Russia and Por- 
tugal to join them in a mediation offer to end the Spanish civil war. 

It is the very earnest hope of our Government that the six nations men- 
tioned may find a peaceful method of accomplishing the great purpose in 
view. This expression represents no deviation from our well-known policy 
of non-interference in the affairs of other countries. It simply voices, 
as I am certain, the deep distress of the American people that Spain 
should be involved in a bitter conflict marked by heavy loss of life and 
indescribable suffering. 

The conflict affords fresh and inescapable evidence that in these days 
the perils of war are not confined to the actual combatants, bad as that is, 
but extend to the entire population within the reach of the deadly instru- 
ments now employed—to helpless men, women and children—and that 
no limit can be set to their devastating effects. Human intellect, which 
has shown its capacity to dreadfully increase beyond what was once 
dreamed possible, the horrors and wreckage of war, should surely be able 
to devise expedients to bring about cessation of the present struggle and, 
as time goes on, turn all nations away from war as an utterly senseless 
and ruinous means of settling domestic and international controversies. 

I may say that I have kept the President and Secretary Hull fully 
informed concerning this matter and that they are in full accord with 
this statement. 


While the Spanish rebels were intensifying their attack 
on Madrid this week the International Non-Intervention 
Committee forwarded to both sides in the civil war a plan 
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for the supervision of imports at the principal Spanish 
ports, both by land and by sea, to prevent the importation 
of munitions. The plan was approved on Dec. 2 by the com- 
mittee, with the Portuguese representative abstaining from 
voting. Meanwhile the government was placed still more 
under radical control when on Dec. 7 Antonio Mije Garcia, 
a Communist, was appointed General Commissar of War to 
succeed Julio Alvarez del Vayo, a Socialist, while another 
Communist was appointed War Commissioner for the cen- 
tral front. United Press advices of Dec. 7 from Madrid 
commented on these government changes as follows: 

These significant changes in the Loyalist high command were made on 
the eve of what the government believes may be the decisive battle for 
possession of Madrid. The Fascist rebels are expected to make the most 
formidable attack of the war tomorrow. 

Senor Garcia is a member of the Communist party’s Politbureau, or 
Steering Committee, and of its Central Committee. Senor Anton is 
Secretary of Madrid’s Provincial Communist Committee. 

In apparent preparation for the “big push” tomorrow, rebel artillery 
opened a terrific bombardment of the city tonight. As the big guns roared 
buildings shook in an area two miles from the front lines. The rebels for 
days have been massing artillery, tanks and airplanes for their decisive 
drive on the capital. 

Although the northern and western fronts were quiet throughout today, 
the movement of troops, artillery firing and machine gunning were 
reported from Carabanchel and the Aranjuez-Madrid highway to the south. 

Loyalist militiamen near Carabanchel passed most of the afternoon 
trying to hit the monarchist flag above the carabineros’ barracks. 

Further south a series of advances by insurgent columns met strong 
resistance, and at nightfall militiamen said they had repulsed the attacks. 

Guadalajara was reported in ruins as the result of yesterday’s bombard- 
ment by 22 insurgent planes. The dead and seriously wounded approach 
1,000. Many were buried beneath the debris of buildings. 


- — 
—_> 





Comparative Figures of Condition of Canadian Banks 
In the following we compare the condition of the Canadian 
banks for Oct. 31, 1936, with the figures for Sept. 30, 1936, 
and Oct. 31, 1935: 
STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION OF 
CANADA 
























































Assets Od. 31, 1936] sept. 30, 1936|0ct. 31, 1935 
Current gold and subsidiary coin— $ $ $ 
In Canada.... FM PR 4,860,865 5,320,819 5,578,995 
Rll IEG A IES i SE PEE LeGad P 7,705,177 12,057 ,562 10,906,033 
Total... 12,566,042] 17,378,381] 16,485,028 
Doesstaten MOOR. ..« gcciisnsndbéscccsedal eedseedst ~§dénactidel ~~ natendde 
Notes of Bank of Canada............. ,340,624| 47,038,217| 38,655,673 
Deposits with Bank of Canada........ 182,876,712} 173,845,599] 190,854,376 
Notes of other banks. ................ ,006, 5,765,756 5,707,866 
United States & other foreign currencies. 23,448,649] 23,208,284; 22,914,449 
Cheques on other banks... ........... 111,396,901} 114,028,553; 102, ,829 
Loans to other banks in Canada, secured, 
including bills rediscounted.........) 9 -«<<-<--]| sw awweene| 0 www wwe 
Deposits made with and balance due 
from other banks in Canada........-. 4,284,627 4,994,286 5,232,292 
Due from banks and banking correspond- 
ents in the United Kingdom.......-.. 21,780,334 26,479,935 19,005,002 
Due from banks and banking correspond- 
ents elsewhere than in Canada and 
CE eee 97,668,520} 100,671,568 99,306,757 
Dominion government and Provincial! 
government securities... .........-.. 1,096,674, 545) 1,107,267,951| 917,640,839 
Canadian municipal securities and Brit- 
ish, foreign and colonial public securi- 
ties other than Canadian.........-.. 162,447,153} 17C,681,652| 142,853,453 
Railway and other bonds, debs. & stocks} 103,951,963) 101,557,144) 55,375,328 
Call and short (not exceeding 30 days) 
loans in Canada on stocks, deben- 
tures, bonds and other securities of 
a sufficient marketable value to 
Fae a NIG Sd ts a a i's 108,547,066; 104,965,842 73,758,684 
Elsewhere than in Canada... ..-...-. 66,258,008} 60,314,783] 52,130,116 
Other current loans & disc’ts in Canada.! 707,850,681] 687,836,073) 855,599,556 
iil eR ae agen eh abl tie, 160,359,901} 156,028,254] 153,041,866 
Loans to the Government of Canada...j =«-_ --------] ewe en ene] www nnn 
Loans to Provincial governments. -. . ~~ 14,711,503} 26,371,644) 29,625,578 
Loans to cities, towns, municipalities 
and school districts. .............-.. 93,517,715} 92,704,840 96,670,586 
Non-current loans, estimated loss pro- 
lian tb GIR gently meee ss Panto Be 12,922,236 13,356,416 14,252,539 
Real estate other than bank premises... 8,964,196 8,909,674 8,859,429 
Mortgages on real estate sold by bank... 4,510,841 4,554,604 5,453,693 
Bank at not more than cost 
less amounts (if any) written off... .- 74,773,993 75,176,183 76,394,127 
Liabilities of customers under letters of 
credit as per contra. .........--....- 64,267,847| 63,828,086) 54,328,225 
Deposit with the Minister of Finance 
for the security of note circulation... 7,031,645 7,028,148 6,869,389 
Deposit in the central gold reserves.....| --------| ee ennnn-] | wwe enee 
Shares of and loans to controlled cos. ... 9,650,163 9,092,198} 12,910,043 
Other assets not included under the fore- 
EER, BEDS AE NST 1,529,398 1,750,445 1,911,135 
eR BEE |. . pcisacnwcmemimmnn 3,202,338 ,006/3,204,835,636/3,058,636,974 
TAabilittes 
Notes in circulation. ...........-...... 117,971,877} 116,282,712} 126,468,158 
Balance due to Dominion govt. after de- 
ducting adv. for credits, pay-lists, &c.| 50,045,200; 80,185,869, 12,902,070 
Advances under the Finance Act.......} j§--------| «9 -«------| <-------- 
Balance due to Provincial governments - 36,177,434 33,862,821 47,097,040 
Deposits by the public, payable on d 
seme 6 CGE. i. i ccahatidbasddhes 664,281,664) 647,739,862} 625,206,281 
Deposits by the public, payable after 
notice or on a fixed day in Canada. .._/1,510,319,426)1,500,864,504/1,465,301,708 
Deposits elsewhere than in Canada... .-.-. 408 490,394) 405,640,225) 376,661,721 
Loans from other banks in Canada, 
secured, including bills rediscounted..j --------| = «---<<8--| www neeee 
Deposits made by and balances due to 
other banks in Canada. ......-.-.-..-..- 13,600,970 17,256,408 15,084,692 
Due to banks and banking correspond- 
ents in the United Kingdom._.....---. 9,463,299 11,061,490 9,906,679 
Elsewhere than in Canada and the 
AO he 30,310,640 30,199,333 28,094,425 
DE SOURED, _. .nccckendtenobseenetes 981,004 1,268,333 2,060,310 
Letters of credit outstanding... ....-.... 64,267,847| 63,828,086 54,328,225 
Liabilities not incl. under foregoing heads} 2,600,943 2,709,686 2,335,703 
Dividends declared and unpaid... ...- 2,542,761 800,735 2,544,813 
Rest or reserve fund...........-.-.-...- 133,750,000} 132,750,000} 132,750,000 
Gees COE Choc ecucccestectbacneaen 145,500,000} 145,500,000} 145,500,000 
Ae ae ee 3,190,303 ,508'3,189,950,119'3,046,241,876 





Note—Owing to the omission of the cents in the Official reports, the footings in 
the above do not exactly agree with the totals given. 
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Bulgaria Remits Funds for Payment of 214% of Jan. 1 
Interest on 7% Settlement Loan 1926 

Speyer & Co. and J. Henry Schroder Banking Corp., as 
American Fiscal agents for the Kingdom of Bulgaria 7% 
Settlement Loan 1926, announced Dec. 9 that the Bulgarian 
Government has transferred sufficient funds to provide for 
payment of 214% of the interest due Jan. 1, 1937. Pay- 
ment will be made on or after that date at the rate of $7.53 


og $35 coupon and $3.77 per $17.50 coupon. Coupon will 
stamped with the amount of the payment and returned to 
the bondholders to be reattached to the bonds. 


The agents also announced that, in accordance with the 
communique published Nov. 16, 1936, by the League Loans 
Committee (London) jointly with other bondholders’ organi- 
zations, bondholders have the option of accepting an addi- 
tional payment of $1.73 for each partly-paid $35 coupon and 
$0.87 for each partly-paid $17.50 coupon in full settlement 

ainst surrender of their coupons. The communique of 

ov. 16 was referred to in our issue of Nov. 21, page 3235. 


_ — 
—_ 


Funds Deposited for Payment of 22'44% of Dec. 1 
Coupons on City of Porto Alegre (Brazil) 8% Gold 
Bonds, External Loan of 1921 

Ladenburg, Thalmann & Co., as special agent, is notifying 
holders of City of Porto Alegre (United States of Brazil) 

40-year 8% sinking fund gold bonds, external loan of 1921, 

that funds have been deposited with them, sufficient to 

make a payment, in lawful currency of the United States of 

America, of 22'%% of the face amount of the coupons due 

Dec. 1, 1936, amounting to $9 for each $40 coupon and 

$4.50 for each $20 coupon. It was further announced: 

Pursuant to the Decree of the Chief of the Provisional Government of 
the United States of Brazil, payment is optional with the holders, but, 
such payment if accepted by the holders, must be accepted in full payment 
of the coupons and of the claims for interest represented thereby. 

No present provision, the notice states, has been made for the coupons 
due Dec. 1, 1931 to Dec. 1, 1933 inclusive, but they should be retained 


for future adjustment. 
——_g——_—_—_ 


Market Value of Bonds Listed on New York Stock 
Exchange on Dec. 1, 1936 
The New York Stock Exchange issued the following 
announcement on Dec. 4 showing the total market value of 
listed bonds on the Exchange on Dec. 1: 
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Member Trading on New York Stock Exchange During 





Dec. 12, 1936 


Week Ended Nov. 14 Below Previous Week, SEC 
Reports—Data for New York Curb Exchange 
Delayed 


Trading in stocks 






= members of the New York Stock 
Exchange, excepti d-lot dealers, for their own account 
totaled 5,115,513 shares in 100-share transactions duri 
the week ended Nov. 14, which amount was 18.94% 
total transactions on the Exchange of 13,500,700 shares, 
it was announced by the Securities and Exchange Commis- 
sion yesterday (Dec. 11). This was below the previous week 
ended Nov. 7, when members traded in 5,779,917 shares of 
the total transactions of 14,805,170 shares, a percentage of 
19.52%. 

The data issued by the Commission are in the series of cur- 
rent figures being published weekly, in accordance with its 
program embodied in its report to Congress last June on the 
‘Feasibility and Advisability of the Complete Segregation 
of the Functions of Broker and Dealer.’’ The figures for 
the week ended Nov. 7 were given in our issue of Dec. 5, 

e 3545. The report for the New York Curb Exe 
or the week ended Nov. 14 has been delayed, the Commis- 
sion said, and will be published at a later date. In making 
available the data on the New York Stock Exchange for the 
week of Nov. 14, the SEC stated: 

The figures given for total round-lot volume for the New York Stock 
Exchange represent the volume of all round-lot sales of stock effected on 
that Exchange as distinguished from the volume reported by the ticker. 
The total round-lot volume for the week ended Noy. 14 on the New York 
Stock Exchange, 13,500,700 shares, was 11.9% higher than the volume 
reported on the ticker. 

The data published are based upon reports filed with the New York 
Stock Exchange by its members. These reports are classified as follows: 


pI ey ee ee ee a 1,075 
Reports showing transactions: 
BO Sa Abb boakndbbbakdédddodbacddbdbocsbadsdascoboowosee 187 
Other than as specialists initiated on floor..................-.---ueuee 349 
Other than as specialists initiated off floor..................-------e ee 432 
ees Ge, Oe en... en eaitemmeineannedmntaind 366 


The number of reports in the various classifications may total more than 
the number of reports received because, at times, a single report may carry 
entries in more than one classification. 

The data covering the week ended Nov. 14 were issued by 
the Commission as follows: 


NEW YORK STOCK EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS * (SHARES) 


Week Ended Nov. 14, 1936 


















































As of Dec. 1, 1936, there were 1,408 bond issues aggregating $45,025,- Total for Per 
928,137 par value listed on the New York Stock Exchange, with a total Week Cent e 
market value of $43,679 ,640,206. Total volume of round-lot sales effected on the Exchange.... 13,500,700 

This compares with 1,405 bond issues aggregating $45,-  pouna-iot transactions of members amuttmtime.-. 
018,484,420 par value listed on the Exchange Nov. 1, 1936, specialists and odd-lot dealers in stocks in which registered: 
with a total market value of $43,179,898,054. obs ES SO TiO RPP NIE.-~--cnonnenpasneencens Lahr og 

In the following table listed bonds are classified by govern- nme nn eenenennsnnnn 
mental and industrial groups with the aggregate market Total. ~~. ~~~ ~~ 0-2-2 --nnnnere nnn seeeweeeenne ‘esse 8 S08 
value and average price for each: 2. Initiated off the floor—Bought.................----.- 479,853 

NE ey ae ay Sue ee mS or tay ee 629 ,530 
Dec. 1, 1936 | Noo, 1, 1936 Total. .... ST FC eee Se EOS Oe EU Te PN AER 1,109,383 4.il 
Market Aver. Market Aver, Round-lot transactions of specialists in stocks in which 
Value . Price Value Price reg A seo ~ ig lip i TS a GEG eR eT Fe 1,258,950 
; ; : x Piewccecticntabbehadbecossoneddonevhnetnntbémtdian 1,250,600 
United States Government.__._....-.- 24,766,550,317/108.12/24,364,566,651/106.29 i 2,509,550 9.29 
Foreign Government .._.._.......-- 2,230,936,816| 67.54] 2,241,858,143] 67.03 anaine 
Autos and accessories._............- 10,518,554/ 107.99 10,496,380/107.75 Total round-lot transactions of members, except transactions 
ah i a a ad 181,275,789) 104.14 76,975,571/| 103.93 of odd-lot dealers in stocks in which registered—Bought. 2,476,563 
GEA am alae i 2,638,950 
TS ELTA IR Tea eae 39,652 ,462/101.11 42,870,056) 102.48 
Electrical equipment manufacturing -- 17,045,826) 121.42 23,620,485] 134.13 WS cnveddccbiemvbiccduttcbtie de duhsn ci eee 5,115,513 18.94 
Ditsrogeshaws noc-eenoscneares 150'924'862|105-93| 180°853°112|108-67 ayers 7) ee 
lll lg a aa ae EEN 150,924, 05. ,093, ; Transactions for account of odd-lot dealers in in whi 
Fa aye aR Tae tye 79,424,036} 99.88 77,266,354; 97.19 ° ones —— 
0 tS ey 13,810,159] 55.49 13,440,596) 54.02 PRE ALIELEEEEEEET IELD 506,600 
Machinery and metals.__.___..____. 54,155,442) 104.51 52,011,208)}100.41 | ee PR ey oS BEC MS FT ERG € ORs ge ee 245,400 
Mining (excluding iron)...........-.- 162,793,834) 75.07! 164,170,845) 75.67 
gs ag apn ae el 424,208 034) 99.24 ,149,558} 96.96 ae a TIS Ae re te RO Ol MRE SE 752,000 
STE oes iseeeteg Stal ened oo ra 

tail merchandising.__..........-. 9,403,1 .67 ,345, ° 2. In odd lots (inclu odd-lot transactions of specialists): 
Railway and equipment... .......-- 9,135,043,635) 84.86] 9,157,120,428] 84.93 ought. ‘ tanger ned: Sb ctal Cap cy Aa Age ahi Ralph te a ELM , . 1,788,297 
rr er ne 526,501,485) 105.57 523,179,794/ 104.36 Eg RES CPPS Se IE eS Pe) Ak a RG cs BS 2,108,935 
RPL, IE Wi PS me 10,218,293] 72.97 9,134,307) 65.23 
= ae cosets (operating) Pi janelle ety gre ey Bey ay it .x> illindn6dnnenetasbasamiinnne-cndenmenminaeuntinia 3,897,232 

as and electric (holding)..........- : ,110 . . . . * ss ’ 

Communication (cable, tel. & radio)--| _888,034,671|108.58| 884,420,001|108.14 partners, includine areclal partners, vl exchange members, their firms and their 

oa ae utilities - --.......-..- peg it en, 78.19 et yo Rp a Percent of members’ transactions to total Exchange transactions. In cal- 

a — equipment. ---_-- : “r ane ae ass oe ate 69°19 + CUlating these percentages the total of members’ transactions is compared with twice 

Shipbuilding a. sauces’ eet esenre 17°366'1 } oat 17'986'625| 78°10 me total exchange volume for the reason that the total of members’ transactions 

iii 4'838'439] 104.98 4'822' 123 104.62 —! both purchases and sales, while the total exchange volume includes only 

ARR ial gC 46 ,423,438|129.46|  46,206,487]128.86 bi iteinattllinattiiited 

U. 8S. companies operating abroad___- 241'775,757| 71.33 240,287,800} 70.89 

Foreign companies (incl. Cuba & Can.)| 1,192,043,779| 70.77] 1,186,765,826| 70.40 E ° . ° 

Miscellaneous businesses............ 6.187.500| 112.50 6.118.750|111.25 5S + oe Requirements of Form 8-A in Relation to 
All listed bonds____.._..._._.___. 43,679,640,206| 97.01|43,179,898,054| 95.92 inancial Data on Acquired Companies—Technical 














The following table compiled by us, gives a two-year 
comparison of the total market value and the total average 
price of bonds listed on the Exchange: 


























Market »} Average Market Average 
Value Price Value Price 

1934— $ 3 1935— $ % 
p> eee 39 473,326,184 89.79 [iOct. 1..... 38,374,693,665 89.93 
Et: Recese 39,453,963,492 88.99 || Nov. 1... . 38,170,537 ,291 90.24 
oS Saee 38,751,279,426 88.27 ||Dec. 1....- 38,464,704,863 91 08 

i> Beoucce 39,405,708 ,220 89.39 1936— 

—_——- 39,665,455,602 89.85 ||Jan. 1..... 39,398,759,628 91.85 
1935— a 40 347,862,478 93.59 
(ee) 40,659,643,442 90.73 ||/Mar. 1...-_- 40,624,571,422 94.44 
a ae 41,064,263,510 91.30 |jApr. 1..... 41,807,142,328 94.47 
i Boonce 41,111,937,232 91.29 |;May 1..... 41,524,856,027 93.90 
eh 40,360,681,526 89.49 ||June 1..__. 39,648,252,468 93.83 
May 1..-..- 40,147,199,897 90.69 ||July 1..... 41,618,750,056 94.24 
/ $e 39,617,835,876 90.62 |;Aug. 1....-. 41,685,172,818 94.78 
a? Boowas ,864,332,759 91.62 |jSept. 1..... 42 235,760,556 95.39 
BD, Beewes 39,457 ,462,834 Ob.ce eee. Boccce 43 305,464,747 95.79 
Sept. 1....-. 39,061 ,593,570 90.54 |i Nov. 1..... 43,179,898 ,054 95.92 
Tn, Ravewn 43,679,640,206 97.01 





i ae Made in Instructions for Forms 12 and 

On Dec. 4 the Securities and Exchange Commission an- 
nounced amendments to its instructon books for Forms 
8-A, 12 and 12-A, under the Securities Exchange Act of 1934. 
The amendment to Form 8-A, which is used by issuers of 
listed securities for registration of additional securities, 
provides that financial statements need not be furnished for a 
business acquired or to be acquired with the proceeds of 
securities sold or to be sold by the registrant, provided that 
such business is not significant with respect to its cost, or its 
assets, sales, or operating revenues, and provided that no 
substantial interest in the business was held by a director, 
principal officer, affiliate, or principal stockholder of the 
registrant, or by a principal underwriter of securities sold by 
the registrant within three years. 

The amendments to the instruction books for Forms 12 
and 12-A were only technical changes, and were the same in 
both instances. Form 12 is used for registration on an 
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exchange of securities of certain companies making annual 
reports to the Interstate Commerce Commission or the 
Federal Communications Commission, while Form 12-A is 
used for registration on an exchange of securities of com- 
panies in receivership or bankruptey, which make annual 
reports to the Insterstate Commerce Commission. The 
amendments correct the instructions to the two forms by 
inserting in various places the words ‘for the fiscal year 
ended on the preceding Dec. 31”’ instead of the wording “for 
the fiseal year ended Dec. 31, 1934.” 


—_———_ <> - ' 


Four New Rules Issued by SEC Under Utility Holding 
Company Act—One Ruling Subjects Dividends 
from Capital or Unearned Surplus to Approval by 
Commission 


The Securities and Exchange Commission announced on 
Dec. 6 the issuance of four rules under the Publie Utility 
Holding Company Act of 1935. The first of the new rul- 
ings—Rule 12C-2—requires that registered holding com- 

anies must first obtain the approval of the Commission 

fore declaring or paying dividends on their own securities, 
or securities of their subsidiaries, under Section 12 c) of the 
Act. Under the rule, which will become effective Jan. 1, 
1937, the only restriction is with respect to dividends to be 
paid out of capital or unearned surplus. The Commission 
explained that it is the first major rule under Section 12, 
which deals with intercompany loans; dividends; security 
transactions, sale of utility assets, proxies, and other 
transactions. 

The rule, which was adopted to give the Commission 
broad powers to prevent the payment of dividends in order 
“to protect the financial integrity of companies in holding 
company systems, to safeguard the working capital of public 
utility companies, to prevent the payment of dividends out 
of capital or unearned surplus. .”” follows: 


Rule 12C-2. Dividend Declarations and Payments 
Except upon application to, and approval by order of, the Commission, 
no registered holding company nor subsidiary company thereof shall 
declare or pay any dividend on any security of such company out of capital 
or unearned surplus other than a dividend in liquidation of a subsidiary, 
all of those securities are owned by the recipient of the dividend. This 
rule shall be and become effective on and after Jan. 1, 1937. 


The three other rulings issued by the SEC on Dee. 6 
provide temporary exemption from Section 13 of the Act of 
future registering companies; exemption from Section 17(c) 
of officers or directors of banking institutions who are 
acting, on approval by a Federal court, as directors of a 
registered holding company; and exemption of certain foreign 
utility subsidiaries. The following summary of the three 
rules was issued by the Commission: 


Rule 13-3A has been adopted to take care of the situation which would 
exist whenever additional companies register under the Act. Before the 
adoption of this Rule any holding company registering under the Act would 
have had its business somewhat disrupted due to the fact that it would have 
been illegal for its service company to continue to furnish service except 
after approval by the Commission. Therefore, until the Commission's 
approval had been obtained there would have been a period during which 
the service company could not have operated. Rule 13-3A meets this 
situation in that an exemption from the provisions of Section 13 is granted 
for a period of 30 days to companies which hereafter register under the 
Act. The exemption is subject to the requirement that service be furnished 
at cost and that accounts shall be maintained in accordance with the uniform 
classification of accounts for service companies recently adopted by the 
Commission. If during the 30-day exemption penod mentioned above a 
service company submits an application for approval such company may 
continue to provide service until the Commission shall have taken final 
action on the application. 

Rule 17C-3 amends the previous rule of the same number, the amended 
rule being slightly broader in scope in exempting from the provisions of 
Section 17(c) officers or directors of banking institutions who are acting 
as directors of a registered holding company or subsidiary on express 
approval by a Federal court. Section 17(c) prohibits interlocking relation- 
ships between banking institutions and registered holding companies and 
subsidiaries except in accordance with rules adopted by the Commission. 

Rule 3B-2 relieves public utility companies operating within the United 
States from the duties and obligations which would be imposed upon them as 
holding companies by the Public Utility Holding Company Act of 1935 if 
such companies would be considered holding companies under this Act 
solely because of a foreign public utility subsidiary company operating in 
Mexico or Canada. This rule provides that if any such public utility 
company in the United States owns all of the outstanding securities of a 
public utility subsidiary company doing business in a foreign country 
contiguous to that State in which the parent company operates, the value 
of whose assets to not exceed 5% of the value of the parent company’s 
assets, and the parent company itself is not a subsidiary of another company, 
then such foreign subsidiary company shall be exempted from all provisions 
of the Act if it does not own any securities of a public utility company or 
holding company in the United States and does not derive any income as a 
result of any service contract with a company within the United States. 
Not only is such a foreign subsidiary company exempt from all provisions 
of the Act but so long as the conditions stated in this Rule exist, such a 
company will not be deemed to be a subsidiary company of the public 
utility company within the United States. 


- — 
~— 


Common Stock Issued by Banks as Stock Dividend 
Exempted by SEC from Registration 


An amendment to Rule AN8 under the Securities Exchange 
Act of 1934 has been made by the Securities and Exchange 
Commission to make available an exemption from registra- 
tion for common stock issued by banks or bank holding 
companies as a stock dividend on their common stock pre- 
viously exempted under Rule AN8. The Commission also 
announced on Dec. 8 that it has made immediately available 
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a similar exemption from registration for securities issued 
by banks or bank holding companies in exchange for, or 
resulting from a modification of, other of their securities 
previously exempted under Rule ANS8. 

‘‘In both cases the exemption is available until 120 days 
after the appropriate registration form for such securities has 
been autheFlesl .”’ the Commission said. 


Oe 


Brokers, Dealers in Over-the-Counter Markets Need 
not Renew Registry Dec. 31, SEC Rules—Latest 
Data, However, Required. 


Brokers and dealers transacting business in the over-the- 
counter markets were advised on Dec. 6 by the Securities 
and Exchange Commission that they are exempt from renew- 
ing their registrations under the Secwities Exchange Act of 
1934 on Dee. 31, but must bring the data contained in the 
original application up to date. 'The Commission made pub- 
lic on Dec. 6 an excerpt from a letter written by David 
Saperstein, Director of the Trading and Exchange Division, 
in reponse to numerous inquiries: 

In your letter you state that it is your understanding that your registra- 
tion as broker-dealer transacting business in the over-the-counter markets 
automatically terminates on Dec. 31, 1936 and you ask what steps should 
be taken to renew such registration for the ensuing year. 

It is true that under the rules for the regulation of over-the-counter 
markets, promulgated by the Commission in May, 1935, under authority 
of Sction 15 of the Securities Exchange Act of 1934, provision was made 
for termination of registration on Dec. 31, 1936. However, the amend- 
ment to the Act, approved by the President on May 27, 1936, contains no 
such provision. Your registration continues in effect under Section 15 
of the Act as amended, subject, of course, to any appropriate order for 
cancellation, suspension or revocation pursuant to Section 15 (b) and 
subject to your right to withdraw such registration upon appropriate 
notice. 

While there is no need for renewal of registration, attention is directed 
to the necessity for filing supplemental reports in the event that any change 
has occurred which renders no longer accurate the information furnished 
under any item of your application or of any reports supplemental therete. 
The requirements with reference to such supplemental reports are set forth 
in full in Rule MB-2. 

It would be well for you to examine your file copies of the original appli- 
cation and of all supplemental reports filed by you to ascertain whether 
any further supplemental report is necessary at this time. 


Brief Opposing Extension of Unlisted Trading on 
National Securities Exchanges Filed with SEC by 
Chicago Stock Exchange , 

For text of this arcicle see advertising page iv. 
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Liquidation of 16 Receiverships of National Banks 
Completed During November, Comptroller of Cur- 
rency Announces , 

The completion of the liquidations of 16 receiverships o 

National banks during November, 1936, making a total of 

530 receiverships finally closed or restored to solvency since 

the so-called banking holiday of March, 1933, was announced 

on Dec. 9 by J. F. T. O’Connor, Comptroller of the Currency. 

The Comptroller said: 7 

Total disbursements, including offsets allowed, to depositors and other 
creditors of these 530 institutions, exclusive of the 42 receiverships restored 
to solvency, aggregated $155,646,040, or an average return of 76.53% of 
total liabilities, while unsecured depositors received dividends amounting 


to an average of 62.42% of their claims. —_ 
Dividend payments during November, 1936, by all receivers of insolvent 
National banks to the creditors of all active receiverships aggregated 





$2,620,923. 
Dividend payments to the creditors of all active receiverships since the 
banking holiday of March, 1933, aggregated $751 ,667 .976. ia 





~The following are the 16 National banks liquidated and 
finally closed or restored_to solvency during November: 


INSOLVENT NATIONAL BANKS LIQUIDATED AND FINALLY CLOSED 
OR RESTORED TO SOLVENCY DURING THE MONTH OF NOVEMBER, 




















1936 

Total Dis- | Per Cent | Per Cent 

bursements Total Divtdends 

Including | Returns Patd 

Date of Offsets to all Unsecured 
Fatlure Allowed Creditors | Claimants 

First Nat. Bank, Conrad, Iowa.a *.| 3-28-34 $24,063 | 100 47 .8272 
Twelfth Street Nat. Bk.,St. L.,Mo.*} 1-19-33 | 1,256,948 | 103.33 106.01 
Ross Co. Nat. Bk., Chillicothe, Ohio| 7-14-32 | 1,367,458 99.41 99.485 
First Nat. Bk., Hatton, N. Dak.a__| 9-19-33 17, 97 .88 45 .53492 
National Bank of Goldsboro, N. C..| 12-30-30 258 ,847 69.70 44.44 
First Nat. Bank, Columbia City, Ind.| 3-31-27 858,739 75.50 71.145 
National Bank of Emmetsburg, Iowa; 3-15-29 480,512 68.42 65.425 
First Nat. Bank, Motley, Minn._..| 12-16-32 58, 56.17 1 
Nat. Bk. of Commerce,Pierre,S. Dak} 2-11-25 722 647 66.63 51.333 
First Nat. Bank, Lumberton, Miss.| 2- 9-33 291,251 71.16 44.17 
First Nat. Bank, Bardwell, Ky--.-.-- 3- 4-32 210,701 74.72 64 
First Nat. Bank, Burnham, Pa_b--. 1-10-34 133,112 73.63 59.75 
First Nat. Bank, Chardon, Ohio.a._| 12-22-31 43,201 86 .02 86.018 
First Nat. Bank, Jayton, Texas....| 6—- 8-32 100,869 54.63 20.63 
First Nat. Bank, Highland, Kan...| 4-26-32 143,201 | 104.68 107.95 
First Nat. Bank, Clearfield, Iowa.bi 9-— 5-33 83,849 61.28 37 .27 





* October closing dates. a Receiver appointed to levy and collect stock assess- 
ment covering deficiency in value of assets sold, or to complete unfinished liquida- 
tion. b Formerly in in conservatorship. 

A report as to the completion of the liquidations of Na- 
tional banks during October, was given in our issue of Dec. 
5, page 3549. 

—— 

Modification of Revenue Act to Permit Business Cor- 
porations to Build Up Reserves Urged by First 
National Bank of Boston 

For text of this article see advertising page iii. 
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Kentucky Bank Holdings of Real Estate Obtained 
Through Foreclosure Limited to Five Years, Ac- 
cording to Ruling of State Assistant Attorney 
General—Rules Invalid Act Extending Time to 
10 Years 

A ruling to the effect that Kentucky banks may not hold 
for more than five years real estate obtained by foreclosure 
suits or purchased in judgment sales, despite a 1934 legis- 
lative Act, was given on Nov. 23 by the Assistant Attorney 
General of the State, General A. E. Funk. Associated Press 
advices from Frankfort, Ky., reporting this, added: 

The 1934 Act, which undertook to extend the time for holding such 
real estate to 10 years, is invalid, General Funk said. The opinion was 
given to Leonard ©. Smith, Deputy State Banking Commissioner. 

Section 192 of the Constitution, General Funk pointed out, prohibits 
corporations from holding property for a longer period than five years 
except such property as is necessary to be used in business or unless the 
corporation’s charter provides for holding of real estate. 

“With the prohibition of the Constitution in view,’’ General Funk wrote, 
“it is my opinion that the Legislature could not pass an Act providing for 
a longer period of time for corporations or banking institutions, which 
are corporations, to hold real estate, and any such legislation would clearly 
be unconstitutional.”’ 

“If you have any banks who are now holding property under the 
erroneous idea that they can hold it for a period of 10 years, you should 
advise them,’’ General Funk wrote the Banking Department, “to immedi- 
ately dispose of said property, otherwise it should be escheated to the 
Commonwealth. In no instance can any bank hold real estate 
‘longer than five years unless the real estate comes within the provisions 
of Section 192 of the Constitution.” 


- 
— 





New Offering of Treasury Bills in Two Series to Amount 
to $100,000,000—$50,000,000 of 91-Day Bills and 
$50,000,000 of 273-Day Bills—Both to Be Dated 
Dec. 16, 1936 

Announcement of a new offering of two series of Treasury 
bills, both to be dated Dec. 16, 1936, in amount of $100,000,- 
000, or thereabouts, was made on Dec. 10 by Secretary of 
the Treasury Henry Morgenthau Jr. Tenders to the offering 
will be received at the Federal Reserve banks, or the 
branches thereof, up to 2 p. m., Eastern Standard Time, 
Monday, Dec. 14, but not at the Treasury Department, 
Washington. 

There is a maturity of Treasury bills on Dec. 16 in amount 
of $50,025,000. The new bills to be dated Dec. 16 will be 
91-day bills, maturing March 17, 1987, and 273-day bills, 
maturing Sept. 15, 1937; each series will be offering in 
amount of $50,000,000, or thereabouts. The bills will be 
sold on a discount basis to the highest bidders, and on their 
respective maturity dates will be payable without interest 
at their face amount. Bidders are required to specify the 
particular series for which each tender is made, Secretary 
Morgenthau pointed out. His announcement of Dec. 10 also 
said: 

The bills will be issued in bearer form only, and in amounts or denomi- 
nations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity 
value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be ex- 
pressed on the basis of 100, with not more than three decimal places, e. g., 
‘99.125. Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Dec. 14, 
1936, all tenders received at the Federal Reserve banks or branches 
thereof up to the closing hour will be opened and public announcement 
of the acceptable prices for each series will follow as soon as possible 
thereafter, probably on the following morning. The Secretary of the 
Treasury expressly reserves the right to reject any or all tenders or parts 
of tenders, and to allot less than the amount applied for, and his action 
in any such respect shall be final. Any tender which does not specifically 
refer to a particular series will be subject to rejection. Those submitting 
tenders will be advised of the acceptance or rejection thereof. Payment at 
the price offered for Treasury bills allotted must be made at the Federal 
Reserve banks in cash or other immediately available funds on Dec. 16, 1936. 

The Treasury bills will be exempt, as to principal and interest, and 
any gain from the sale or other disposition thereof will also be exempt, 
from all taxation, except estate and inheritance taxes. (Attention is in- 
vited to Treasury Decision 4550 ruling that Treasury bills are not exempt 
from the gift tax.) No loss from the sale or other disposition of the 
Treasury bills shall be allowed as a deduction, or otherwise recognized, 
for the purposes of any tax now or hereafter imposed by the United States 
or any of its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of 


their issue. 
<=> - 


Stock of Money in the Country 


The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount of circulation after deducting 
the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. The figures this time 


are for Oct. 31, 1936, and show that the money in cireu- 
lation at that date (including, of course, what is held in bank 
vaults of member banks of the Federal Reserve System) was 
$6 350,995,090, as against $6,266,539,446 on Sept. 30, 1936, 
and $5,712,596,930 on Oct. 31, 1935, and comparing with 
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$5,698 214,612 on Oct. 31, 1920. Just before the outbreak 
of the World War, that is, on June 30, 1914, the total was 
only $3,459,434,174. The following is the full statement: 
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* Revised figures. 
a Does not include gold other than that held by the Treasury. 


b These amounts are not included in the total, since the gold or silver held as 
security against gold and silver certificates and ury notes of 1890 is included 
under gold, standard silver dollars, and silver bullion, respectively. 


c This total includes credits with the Treasurer of the United States payable in 
gold certificates in (1) the Gold Certificate Fund-Board of Governors, Federal 
Reserve System, in the amount of $5,835,375,938, and (2) the redemption fund for 
Federal Reserve notes in the amount of $11,661,006. 


d Includes $1,800,000,000 Exchange Stabilization Fund. 


P e ~ ~rp $60,800,000 lawful money deposited as a reserve for Postal Savings 
eposits. 

f The amount of gold and silver certificates and Treasury notes of 1890 should be 
deducted from this amount before combining with total money held in the Treasury 
to arrive at the total amount of money in the United States. 


B Senne money held by the Cuban agency of the Federal Reserve Bank of 
ta 


h The money in circulation includes any paper currency held outside the con- 
tinental limits of the United States. 

Nowe—There is maintained in the Treasury—(i) as a reserve for United States 
notes and Treasury notes of 1890—$156,039,431 in gold bullion; (ii) as security for 
Treasury notes of 1890—an equal dollar amount in standard silver dollars (these 
notes are being canceled and retired on receipt); (ill) as security for outstanding 
silver certificates—silver in bullion and standard silver dollars of a monetary value 
equal to the face amount of such silver certificates; and (iv) as security for gotd 
oertificates—gold bullion of a value at the legal standard equal to the face amount of 
such gold certificates. Federal Reserve notes are obligations of the United States 
and a first lien on all the assets of the issuing Federal Reserve Bank. Federal Reserve 
notes are secured by the deposit with Federal Reserve agents of a like amount of 
gold certificates or of gold certificates and such discounted or purchased paper as is 
eligible under the terms of the Federal Reserve Act, or, until March 3, 1937. of 
direct obligations of the United States if so authorized by a majority vote of the 
Board of Governors of the Federal Reserve System. Federal Reserve banks must 
maintain a reserve in gold certificates of at least 40%, including the redemption fund 
which must be deposited with the Treasurer of the United States, against Federal 
Reserve notes in actual circulation. ‘Gold certificates’ as herein used includes 
credits with the Treasurer of the United States payable in gold certificates. Federal 
Reserve bank notes and National Dank notes are in process of retirement. 
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Cooperation of Business with Government Urged in 
Solution of Economic Problems—Preservation of 
Soundness of Nation's Currency by Guaranty Trust 
Co. of New York Held Most Urgent of Issues 


For text of this article see advertising page vi. 
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Tenders of $237,912,000 Received to Offering of $100,- 
, of Two Series of Treasury Bills Dated 
Dec. 9—$50,012,000 Accepted for 97-Day Bills at 
Rate of 0.041% and $50,027,000 for 273-Day Bills 

at Rate of 0.092% 


On Dec. 7 Henry Morgenthau Jr., Secretary of the Treas- 
ury, announced that tenders aggregating $237,912,000 had 
been received at the Federal Reserve banks and the 
branches thereof up to 2 p. m., Eastern Standard Time, that 
day, to the offering of two series of Treasury bills, dated 
Dec. 9, 1986, offered in amount of $100,000,000, or there- 
abouts. Of the tenders received, the Secretary said, $100,- 
039,000 were accepted. 

The offering of bills was referred to in our issue of Dec. 5, 
page 3550. Each issue of the bills was offered in amount of 
$50,000,000, or thereabouts; one of the series was 97-day 
bills, maturing March 16, 1987, and the other 273-day bills, 
maturing Sept. 8, 1987. There matured on Dec. 9 an issue 
of Treasury bills in amount of $50,000,000. 

Secretary Morgenthau issued on Dec. 7 the following de- 
tails of the bids to the offering of bills dated Dec. 9: 

97-Day Treasury Bilis, Maturing March 16, 1937 

For this series, which was for $50,000,000, or thereabouts, the total 
amount applied for was $106,205,000, of which $50,012,000 was accepted. 
The accepted bids ranged in price from par to 99.984, the latter being 
equivalent to a rate of about 0.059% per annum on a bank discount basis. 
Only part of the amount bid for at the latter price was accepted. The 
average price of Treasury bills of this series to be issued is 99.989, and 
the average rate is about 0.014% per annum on a bank discount basis. 


273-Day Treasury Bills, Maturing Sept. 8, 1937 

For this series, which was for $50,000,000, or thereabouts, the total 
amount applied for was $131,707,000, of which $50,027,000 was accepted. 
The accepted bids ranged in price from 99.940, equivalent to a rate of 
about 0.079% per annum, to 99.925, equivalent to a rate of about 0.099% 
per annum on a bank discount basis. Only part of the amount bid for at 
the latter price was accepted. The average price of Treasury bills of this 
series to be issued is 99.930, and the average rate is about 0.092% per 
annum on a bank discount basis. 

Oe 


Gold Receipts by Mints and Assay Offices During Week 
Ended Dec. 4—Imports Totaled $10,136,526 


The Treasury announced on Dec. 7 that $13,657,240.24 
of gold was received during the week ended Dec. 4 by the 
various mints and assay offices. It was stated that of this 
amount $10,136,525.93 represented imports, $282,614.94 
secondary and $3,238,109.37 new domestic gold. According 
to the Treasury the — was received as follows by the various 
mints and assay offices during the week ended Dec. 4: 


RECEIPTS OF GOLD BY THE MINTS AND ASSAY OFFICES 




















Imports Secondary New Domestic 

EE $22,713.92 $91,143.99 $142.10 
IRR Re crt. 8,970,200.00 135,900.00 179,600.00 
St nn... ~scssbackbanabtiod 1,120,331 .06 18,620.48 2,060,127 .82 
RETEST ape mae ae er 5 ae 22,933.93 12,154.61 575,840.94 
lit aa ei ee 347 .02 SE, Ee 
EE KcSedcococecessosooncesesey | eeneeneeens 8,258.01 422 398.51 
Total for week ended Dec. 4, 1936 $10,136,525.93 ' $282,614.94 ' $3,238,109.37 





—_ Uc 
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Receipts of Newly-Mined Silver by Mints and Assay 
Offices from Treasury Purchase Totaled 1,631,- 
819.47 Fine Ounces During Week Ended Dec. 4 


Silver amounting to 1,631,819.47 fine ounces, purchased 
by the Treasury in accordance with the President’s proclama- 
tion of Dec. 21, 1933 (which authorized the Treasury De- 
partment to absorb at least 24,421,410 fine ounces of newly- 
mined silver annually) was turned over to the various mints 
during the week ended Dec. 4. A statement issued by the 
Treasury on Dec. 7 indicated that the total receipts from 
the time of the issuance of the proclamation and up to 
Dec. 4 were 115,840,611.47 fine ounces. Reference to the 
President’s proclamation was made in our issue of Dec. 31, 
1933, page 4441. Below is the statement issued Dec. 7 by 
the Treasury Department: 

RECEIPTS OF SILVER BY THE MINTS AND ASSAY OFFICES 
(Under Executive Proclamation of Dec. 21, 1933) as Amended 





Week Ended Dec. 4, 1936: Fine Ounces 
PRs tenn ccndicbde c ccusnuncubebceuspanpsececaeneceuens 1,453 ,767 .37 
i, noe dcacdasepeececusoeeoeoneesosseenesoesoncesese 157 ,063 .57 
SEP aeeeneecedosenevcesennsnceeocsnnescesbenoueuntooceasees 20,988 .53 

Total for week ended Dec. 4, 1986. .... cccccccccccccccccccece 1,631,829.47 

Total receipts through Dec. 4, 1936....................-......- 115,840,611.47 


The receipts of newly-mined silver during the week ended 
Nov. 27 were noted in these columns Dec. 5, page 3550. 


—_ 


Silver}Transferred to United States Under Nationali- 
zation Order During Week Ended Dec. 4 Amounted 
to 1,757 Fine Ounces 


Transfer of silver to the United States under the Execu- 
tive Order of Aug. 9, 1934, nationalizing the metal, was in 
amount of 1,757 fine ounces during the week ended Dec. 4, 
it was made known in a tabulation issued by the Treasury 
Department on Dec. 7. ‘Total receipts since the order of 
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Aug. 9 (given in these columns of Aug. 11, 1934, page 858) 
was issued, amount to 112,991,230.27 fine ounces, the 
Treasury announced. The tabulation made available on 
Dec. 7 by the Treasury follows: 


SILVER TRANSFERRED TO UNITED STATES 
(Under Executive Proclamation of Aug. 9, 1934) 





hy Enna Dec. 4, 1936— Fine Ounces 
MRR. cc cnc cc ccc coc ccccwcecccccsccesccsesescosssseesss 8 6 eseecscess 
SO WH <6 cdncncovccbévodooessesedbusdbbdoedacctiéasebsabaust 1,190.00 
ee aS ar Se Le Se. 470.00 
DT . unt crooabhaetnbennekoaneeandassenmendarabheesaeenaes 97 .00 
eT COE. .. colba céatdsctocdndadabdodddssdddcstecbestncéuces:'* eusbéasébe 
Petie. . ... « nomnncnedindwdbadccasbabnndnsboende dnstbéstchoatn “ines 

Total for week ended Dec. 4, 1936... ...........-.....-------- 1,757.00 

Total receipts through Dec. 4, 1936............-..-.-----..---- 112,991,230.27 


In the ‘Chronicle’ of Dec. 5, page 3550, reference was 
made to the silver transferred during the week ended Nov. 27. 





Treasury Offers Low Rate Securities in Dec. 15 Financ- 
ing—13-17-Year 244% Bonds Offered for $700,- 
000,000 Cash—Offering Also Provides for Maturing 
Notes—Five-Year 114% Notes Also Offered for 
Maturities—Maturity Issues Total $786,651,900— 
Preferential Treatment of Small Investors Ended— 
Cash Offering Over-Subscribed Seven Times— 
Subscriptions Over $1,000 Allotted 15% 

Bearing new low interest rates for long-term Government 
bond issues, the Treasury this week completed its Dec. 15 
financing operation. The financing involved an issue of 
13-17-year 244% Treasury bonds of 1949-53, offered for 
eash in amount of $700,000,000, or thereabouts, with the 
right reserved to increase the offering by an amount sufficient 
to accept all subscriptions for which Treasury notes of series 
B-1936, maturing Dec. 15, 1936, or Treasury notes of series 
C-1937, maturing Feb. 15, 1937, are tendered in payment 
and accepted. Along with the offering of Treasury bonds, 
an issue of 1 4 % Treasury notes of series C-1941 was offered, 
the amount of this offering being limited to the amount of 
Treasury notes of series B-1936 and of series C-1937 tendered 
and accepted. The 14% rate borne by the notes is the 
lowest on any note of a similar maturity previously offered. 

Cash subscriptions to the 2%%, bonds approximated 
$5,000,000 ,000, or seven times the amount offered. The 
Treasury announced yesterday (Dee. 11) that the cash 
subscriptions up to $1,000 were alloted in full and those in 
excess of $1,000 were alloted 15%, but not less than $1,000 
on any one subscription. The Treasury said that prelim- 
inary reports indicated that “‘practically all’ of the maturing 
notes would be exchanged for the new bonds and notes. 

The amount of the maturing issues for which provision is 
made in the current week’s offering total $786,651,000; in 
the ease of Treasury notes of series B-1936 the amount 
maturing Dec. 15, 1936 is $357,921,200, while there are 
$428 ,730,000 series C-1937 notes maturing Feb. 15, 1937. 

The Dec. 15 financing was announced by Henry Mor- 
genthau Jr., Secretary of the Treasury, on Dec. 6, and the 
bonds and notes were offered on Dec. 7. The cash sub- 
scription books for the offering of 244% bonds were closed 
at the close of business Dec. 7, while the exchange books, 
for the receipt of subscriptions of the maturities securities 
tendered in payment for the bonds or 14% notes, were 
closed at the close of business Dec. 9. In announcing on 
Dec. 7, the closing of the subscription books, Secretary 
Morgenthau said that “cash subscriptions placed in the 
mail before 12 o’clock midnight Dec. 7, and exchange sub- 
scriptions placed in the mail before 12 o’clock midnight 
Dec. 9, will be considered as having been entered before the 
closing of the subscription books.’”’ Noting the over-sub- 
scription in one day in the case of the cash feature of the bond 
offering, advices from Washington to the “Wall Street 
Journal’’ of Dec. 8, had the following to say: . 

The cash bond offering was oversubscribed about four times at 5 p. m. 
yesterday (Dec. 7), according to Secretary Morgenthau, but he warned that 
this preliminary figure does not indicate the final basis of allotment. The 
first day’s results correspond roughly with those on the $600,000,000 cash 
bond offering in June. At that time the oversubscription at the end of the 
first day was about four times but reached eight times when all subscript ons 
were finally received. 

The Secretary was pleased with the reception accorded the offering, 


saying that it ‘‘went very well’’ and that “‘a 234% 13-17 year bond is what 
the investing public will buy at this time enthusiastically."’ 


Below is the announcement issued by Secretary Morgen- 
thau on Dec. 7 on the closing of the subscription books: 


Secretary of the Treasury Morgenthau announced last night that the 
subscription books for the current offering of 24% Treasury bonds of 
1949-53 closed at the close of business Dec. 7, 1936, for the receipt of cash 
subscriptions. 

The subscription books for the bond offering and also for the offering 
of 14% Treasury notes of series C-1941 will close at the close of business 
Dec. 9, for the receipt of exchange subscriptions, in payment of which 
Treasury notes of series B-1936, maturing Dec. 15, 1936, or Treasury notes 
of series C-1937, maturing Feb. 15, 1937, may be tendered. 

Cash subscriptions placed in the mail before 12 o'clock midnight, Dec. 7, 
and exchange subscriptions placed in the mail before 12 o’clock midnight, 
Dec. 9, will be considered as having been entered before the close of the 
subscription books. 

Announcement of the amount of cash subscriptions and the basis of alot- 
ment will probably be made on Dec. 11. 


The new bonds will be dated Dec. 15, 1936, and will bear 
interest from that date at the rate of 244% per annum, 
ayable semi-annually. They will mature Dec. 15, 1953, 
but may be redeemed at the option of the United States 
on and after Dec. 15, 1949. The notes will also be dated 
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Dec. 15, 1936, and will bear interest from that date at the 
rate of 144% epr annum payable semi-annually. The notes 
will mature on Dec. 15, 1941, and will not subject to 
call for redemption before that date. Both the bonds and 
notes are exempt from such taxation as is accorded previous 
issues of similar securities. The financing will increase the 
—- debt only by about $300,000,000, inasmuch as the 
easury must refund in cash $400,577 ,000 of Treasury bills 
maturing on Dec. 15, and also meet about $138,000,000 of 
interest on the public debt payable at that time. Maturing 
not s not tendered in exchange for the new securities will 
also be paid off in cash by the Treasury. 
- Besides carrying low interest rates, the Dec. 15 financing 
eliminated the clause in previous offerings under which the 
small investors were given preferential treatment in the 
allotment of subscriptions. As to comment by Secretary 
Morgenthau at a press conference on Dec. 6 regarding 
the elimination of this clause, and also on the low interest 
rates quoted in the latest financing, Washington advices, 
Dec. 6, to the New York “Times” of Dec. 7, said: 


Abuses have been uncovered under the plan of giving preferential treat- 
ment to small subscribers, Secretary Morgenthau said at a press conference. 

In one instance individual subscriptions were made in small amounts 
in the names of numerous officers and employees of a single bank, and in 
another case subscriptions were sent in by 21 members of a family. 

In the allocation of cash subscriptions to Government bonds, issues of 
which are commonly oversubscribed, the policy has been to allot small 
subscriptions in full and make allocations for the larger subscriptions on a 
sliding percentage scale. 

From 1933 to June, 1935, full allotment has been given all cash sub- 
scriptions not exceeding $10,000, and since that time the preference has 
been given to individual subscriptions not over $5,000. 

In the present offering the Treasury expects to apply a single percentage 
in making allotments to all subscriptions, large and small. Under the new 
system, to be tried out at least once, it was indicated, to see how it works, 
every one who made a subscription would get an ‘‘even break.’ It was felt 
that the new policy might reduce the ‘“‘padding”’ of bids. 

When it was remarked that the new plan would result in bidders for 
small lots of the bonds not obtaining the full amount sought, it was stated 
in reply that the Treasury's so-called ‘‘baby bonds’’ were available to small 
investors, a consideration not present when the old system of granting 
preferential treatment to the small subscriptions was started. 


Low Interest Rate 


Recent bond issues have been offered at 2%4% interest and are selling 
at a premium in the open market. Since the issue of 2% consols in April, 
1900, and issues of 2% Panama Canal bonds in August, 1906, and Novem- 
ber, 1908, the new issue carries the lowest interest quoted on any long-term 
bond offered publicly by the Government, a fact to which Mr. Morgenthau 
called attention. 

The consols and Canal bonds, however, carried the circulation privilege, 
which was responsible for their marketability at the low rate fixed. They 
were retired in connection with the program for retirement of national 
bank notes. 

The new Treasury 14% notes carry the lowest interest rate of any note 
of a similar maturity publicly offered. There have been several five-year 
issues paying 1 %% and a five-year issue offered last June carried 1% %. 

‘The new rates on bonds and notes attracted unusual attention because 
of the recent intimation by the Board of Governors of the Federal Reserve 
System that action would be taken again, either in January or February, to 
increase reserve requirements of member banks to obtain better credit 
control and reduce excess reserves. 


Regarding the present financing’s effect on the public 
debt, we take the following Washington advices, of Dec. 6, 
from the New York “‘Herald-Tribune” of Dec. 7: 


While the $300,000,000 of net new money is the smallest raised for any 
quarter since December, 1933, it will increase the national debt to another 
new high, $34,141,777,000, the top of money owed by the Government 
during all of its history except for a brief period last June, when the bonus 
bonds issued to World War veterans were being redeemed. 

Under one method of calculation, the public debt, as a result of current 
financing, could be placed at $34,441,777,000, since the Treasury for a 
period of six weeks is issuing $50,000,000 a week of additional Treasury 
bills. On the assumption that these bills, due on March 16, will be paid 
off through an issue of securities, as the $400,000,000 of Treasury bills now 
maturing are being paid off, an additional $300,000,000 would be added to 
the $34,141,777 ,000 figures. 


Highest Debt in History 


A public debt of $34,441,777,000 would be the highest in history, about 
$100,000,000 above the record debt in June, resulting from payment of the 
bonus, it was said. It would be about $300,000,000 more than the $34,- 
188,543,000 debt which the President estimated, 'as of the end of the present 
fiscal year ending June 30, 1937. Mr. Roosevelt, however, pointed out in 
making the forecast last September that it might be necessary to ask the 
next Congress for additional money for relief, which in turn would mean 
added borrowing. : 

Today's offering exhausts the President's estimate, also made last 
September, that the Treasury would borrow only $750,000,000 of net new 
money during the present fiscal year. With today’s financing, the Treasury 
will already have borrowed at least $20,000,000 more than Mr. Roosevelt's 
forecast. Mr. Morgenthau agreed that the estimates of $750,000,000 no 
longer held. The probability is that the Treasury will borrow at least 
$500,000,000 additional money before June, but the Secretary declined and 
prediection, pending the White House request to Congress in January 
asking for the additional money for relief expenditures. 


At the last quarterly financing date (Sept. 15), the 
Treasury offered $400,000,000 of 20- 23-year 234% Treasury 
bonds of 1956-59 for cash and an additional amount of the 
bonds in exchange for maturing 114% Treasury notes of 
series D-1936, due Sept. 15, 1936. This offering of bonds, 
although of a longer maturity than previous issues bearing a 
similar interest rate, also met with a ready response. Cash 
subscriptions to the offering amounted to $5,129,722,700, of 
which $469,965,250 were allocated; of the $514,066,000 of 
144% notes which matured on Sept. 15, $511,860,800 were 
tendered and accepted for the bonds. Reference to this 


financing of the Treasury was made in these columns of 
Sept. 12, pages 1645-46, and Sept. 19, page 1793. 
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Secretary Morgenthau’s announcement on the new finan- 
cing, issued Dec. 6 (for publication Dec. 7), follows: 


Secretary of the [reasury Morgenthau is today offering for subscription, 
at par and accrued interest, through the Federal Reserve banks, $700,000,- 
000, or thereabouts, of 13-17-year 24% Treasury bonds of 1949-53, and 
at the same time is offering an additional amount of the new Treasury bonds 
and an issue of 5-year 14% Treasury notes of series C-1941, both on an 
exchange basis, par for par, and in payment of which only 2%% Treasury 
notes of series B-1936, maturing Dec. 15, 1936, or 3% Treasury notes of 
series C-1937, maturing Feb. 15, 1937, may be tendered. 

The Treasury bonds of 1949-53 now offered for cash, and in exchange 
for Treasury notes maturing Dec. 15, 1936, and Feb. 15, 1937, will be 
dated Dec. 15, 1936, and will bear interest from that date at the rate of 
2%% per annum payable semi-annually. They will mature Dec. 15, 1953, 
but may be redeemed at the option of the United States on and after Dec. 15, 
1949. 

The Treasury notes of series C-1941, now offered only in exchange for 
Treasury notes maturing Dec. 15, 1936, and Feb. 15, 1937, will be dated 
Dec. 15, 1936, and will bear interest from that date at the rate of 14% 
per annum payable semi-annually. They will mature Dec. 15, 1941, and 
will not be subject to call for redemption before that date. 

The Treasury bonds and the Treasury notes will be accorded the same 
exemptions from taxation as are accorded other issues of Treasury bonds 
and Treasury notes, respectively, now outstanding. These provisions are 
specifically set forth in the official circulars issued today. 

Subscriptions will be received at the Federal Reserve banks and branches, 
and at the Treasury Department, Washington. Banking institutions gener- 
ally may submit subscriptions for account of customers, but only the 
Federal Reserve banks and the Treasury Department are authorized to act 
as official agencies. 

With respect to cash subscriptions for the bonds, applications from 
banks and trust companies for their own account will be received without 
deposit but will be restricted in each case to an amount not exceeding 
one-half of the combined capital and surplus of the subscribing bank or 
trust company and cash subscriptions from all others must be accompanied 
by payment of 10% of the amount of bonds applied for. With respect 
to exchange subscriptions, either for the Treasury bonds or for the Treasury 
notes, such subscriptions should be accompanied by a like face amount of 
either 234% Treasury notes of series B-1936, maturing Dec. 15, 1936, or 
3% Treasury notes of series C-1937, maturing Feb. 15, 1937, both of which 
will be accepted at par, and with respect to the notes of series C-1937 
accrued interest will be paid to Dec. 15, 1936. 

The right is reserved to close the books as to any or all subscriptions 
or classes of subscriptions at any time without notice. All subscriptions 
will be received subject to allotment and subject to the reservations set 
forth in the official circulars. Subject to such reservations, exchange sub- 
scriptions will be allotted in full. Payment for any bonds or notes allotted 
must be made or completed on or before Dec 15, 1936. 

In order to provide an equitable allotment and distribution of the bonds 
offered for cash among all classes of subscribers, all banking institutions 
and others concerned are again urged to cooperate in the manner outlined 
in the letter of May 27, 1936, addressed by the Secretary of the Treasury to 
the President of each Federal Reserve Bank, and made public at that time. 

The amount of Treasury notes of series B-1936-maturing on Dec. 15, 
1936, is $357,921,200, and of series C-1937-maturing Feb. 15, 1937, is 
$428 ,730,.700, any of which may now be exchanged for the Treasury bonds 
or the Treasury notes now offered. ‘Treasury bills to the amount of $400,- 
377,000, and interest on the public debt to the amount of about $138 ,000,000 
are payable on Dec. 15, 1936. 


The following are the official Treasury 
circulars: 


Department 


UNITED STATES OF AMERICA 
2\%% Treasury Bonds of 1949-53 
Dated and bearing interest from Dec. 15, 1936. Due Dec. 15, 1953 


Redeemable at the option of the United States at par and accrued interest 
on and after Dec. 15, 1949 


Interest payable June 15 and Dec. 15 
1936—Department Circular No. 572—Public Debt Service 
Treasury Department, Office of the Secretary, 
Washington, Dec. 7, 1936. 


I. Offering of Bonds 

1. The Secretary of the Treasury, pursuant to the authority of the 
Second Liberty Bond Act, approved Sept. 24, 1917, as amended, invites 
subscriptions, at par and accrued interest, from the people of the United 
States for 24% bonds of the United States, designated Treasury bonds 
of 1949-53. The amount of the offering is $700,000,000, or thereabouts, 
with the right reserved to the Secretary of the Treasury to increase the offer- 
ing by an amount sufficient to accept all subscriptions for which [lreasury 
notes of Series B-1936, maturing Dec. 15, 1936, or Treasury notes of 
Series ©-1937, maturing Feb. 15, 1937, are tendered in payment and 
accepted. 

II. Description of Bonds 

1. The bonds will be dated Dec. 15, 1936, and will bear interest from 
that date at the rate of 24% per annum, payable semi-annually on June 15 
and Dec. 15 in each year until the principal amount becomes payable. 
They will mature Dec. 15, 1953, but may be redeemed at the option of 
the United States on and after Dec. 15, 1949, in whole or in part, at par 
and accrued interest, on any interest day or days, on four months’ notice 
of redemption given in such manner as the Secretary of the Treasury 
shall prescribe. In case of partial redemption the bonds to be redeemed 
will be determined by such method as may be prescribed by the Secretary 
of the [reasury. From the date of redemption designated in any such 
notice, interest on the bonds called for redumption shall cease. 

2. The bonds shall be exempt, both as to principal and interest, from all 
taxation now or hereafter imposed by the United States, any State, or 
any of the possessions of the United States, or by any local taxing authority, 
except (a) estate or inheritance taxes, or gift taxes, and (b) graduated addi- 
tional income taxes, commonly known as surtaxes, and excess-profits and 
war-profits taxes, now or hereafter imposed by the United States, upon 
the income or profits of individuals, partnerships, associations, or corpora- 
tions. The interest on an amount of bonds authorized by the Second 
Liberty Bond Act, approved Sept. 24, 1917, as amended, the principal 
of which does not exceed in the aggregate $5,000, owned by any individual, 
partnership, association, or corporation, shall be exempt from the taxes 
provided for in clause (b) above. 

3. The bonds will be acceptable to secure deposits of public moneys, 
but will not bear the circulation privilege and will not be entitled to any 
privilege of conversion. 

4. Bearer bonds with interest coupons attached, and bonds registered 
as to principal and interest, will be issued in denominations of $50, $100. 
$500, $1,000, $5,000, $10,000 and $100,000. Provision will be made 
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for the interchange of bonds of different denominations and of coupon and 
registered bonds, and for the transfer of registered bonds, under rules 
and regulations prescribed by the Secretary of the Treasury. 

5. The bonds will be subject to the general regulations of the Treasury 
Department, now or hereafter prescribed, governing United States bonds. 


III. Subscription and Allotment 


1. Subscriptions will be received at the Federal Reserve banks and 
branches and at the Treasury Department, Washington. Banking in- 
stitutions generally may submit subscriptions for account of customers, 
but only the Federal Reserve banks and the Treasury D ent are 
authorized to act as official agencies. Others than banking institutions 
will not be permitted to enter subscriptions except for their own account. 
Cash subscriptions from banks and trust companies for their own account 
will be received without deposit but will be restricted in each case to an 
amount not exceeding one-half of the combined capital and surplus of the 
subscribing bank or trust company. Cash subscriptions from all others 
must be accompanied by payment of 10% of the amount of bonds applied 
for. The Secretary of the Treasury reserves the right to close the books 
as to any or all subscriptions or classes of subscriptions at any time without 
notice. 

2. The Secretary of the Treasury reserves the right to reject any sub- 
scription, in whole or in part, to allot less than the amount of bonds applied 
for, to make allotments in full upon applications for smaller amounts and 
to make reduced allotments upon, or to reject, applications for larger 
amounts, or to adopt any or all of said methods or such other methods of 
allotment and classification of allotments as shall be deemed by him to be 
in the public interest; and his action in any or all of these respects shall 
be final. Subject to these reservations, subscriptions in payment of which 
Treasury notes of Series B-1936 or [lreasury notes of series C-1937 are 
tendered will be allotted in full. Allotment notices will be sent out promptly 
upon allotment, and the basis of the allotment will be publicly announced. 


IV. Payment 

1. Payment at par and accrued interest, if any, for bonds allotted on 
cash subscriptions must be made or completed on or before Dec 15, 1936, 
or on later allotment. In every case where payment is not so completed, 
the payment with application up to 10% of the amount of bonds applied 
for shall, upon declaration made by the Secretary of the Treasury in his 
discretion, be forfeited to the United States. Any qualified depositary 
will be permitted to make payment by credit for bonds allotted to it for 
itself and its customers up to any amount for which it shall be qualified 
in excess of existing deposits, when so notified by the Federal Reserve 
bank of its district. ‘Treasury notes of Series B-1936, maturing Dec. 15, 
1936, will be accepted at par in payment for any bonds subscribed for and 
allotted. flreasury notes of Series C-1937, maturing Feb. 15, 1937, with 
coupon dated Feb. 15, 1937, attached, will be accepted at par in payment 
for any bonds subscribed for and allotted, and accrued interest on the 
maturing notes from Aug. 15, 1936 to Dec. 15, 1936 ($9.94565 per $1,000), 
will be paid following acceptance of the notes. Payment through sur- 
render of Treasury notes of Series B-1936 or of Series C-1937 should be 
made when the subscription is tendered. 


V. General Provisions 


1. As fiscal agents of the United States, Federal Reserve banks are 
authorized and requested to receive subscriptions, to make allotments on 
the basis and up to the amounts indicated by the Secretary of the Treasury 
to the Federal Reserve banks of the respective districts, to issue allotment 
notices, to receive payment for bonds allotted, to make delivery of bonds 
on full-paid subscriptions allotted, and they may issue interim receipts 
pending delivery of the definitive bonds. 

2. The Secretary of the Treasury may at any time, or from time to time, 
prescribe supplemental or amendatory rules and regulations governing the 
offering, which will be communicated promptly to the Federal Reserve 
banks. 

HENRY MORGENTHAU JR., Secretary of the Treasury. 


UNITED STATES OF AMERICA 
14% Treasury Notes of Series C-1941 
Dated and bearing interest from Dec. 15, 1936. Due Dec. 15, 1941. 


Interest payabie June 15 and Dec. 15 
1936—Department Circular No. 573—Public Debt Service. 


Treasury Department, Office of the Secretary, 


Washington, Dec. 7, 1936. 
I, Offering of Notes 

1. The Secretary of the Treasury, pursuant to the authority of the 
Second Liberty Bond Act, approved Sept. 24, 1917, as amended, invites 
subscriptions, at par, from the people of the United States for 14% notes 
of the United States, designated Treasury notes of Series C-1941, in pay- 
ment of which only Treasury notes of Series B-1936, maturing Dec. 15, 
1936, or Treasury notes of Series C-1937, maturing Feb. 15, 1937, may be 
tendered. The amount of the offering under this circular will be limited 
to the amount of Treasury notes of Series B-1936 and of Series C-1937 
tendered and accepted. 

II. Description of Notes 


1. The notes will be dated Dec. 15, 1936, and will bear interest from that 
date at the rate of 14% per annum, payable semi-annually on June 15 
and Dec. 15 in each year. They will mature Dec. 15, 1941, and will not 
be subject to call for redemption prior to maturity. 

2. The notes shall be exempt, both as to principal and interest, from all 
taxation (except estate or inheritenace taxes or gift taxes) now or hereafter 
imposed by the United States, any State, or any of the possessions of the 
United States, or by any local taxing authority. 

3. The notes wiil be accepted at par during such time and under such 
rules and regulations as shall be prescribed or approved by the Secretary 
of the Treasury in payment of income and profits taxes payable at the 
maturity of the notes. 

4. The notes will be acceptable to secure deposits of public moneys, 
but will not bear the circulation privilege. 

5. Bearer notes with interest coupons attached will be issued in denomina- 
tions of $100, $500, $1,000, $5,000, $10,000 and $100,000. The notes 
will not be issued in registered form. 


III. Subscription and Allotment 


1. Subscriptions will be received at the Federal Reserve banks and 
branches and at the Treasury Department, Washington. Banking in- 
stitutions generally may submit subscriptions for account of customers, 
but only the Federal Reserve banks and the Treasury Department are 
authorized to act as official agencies. The Secretary of the Treasury 
reserves the right to close the books as to any or all subscriptions or classes 
of subscriptions at any time without notice. 

2. The Secretary of the Treasury reserves the right to reject any sub- 
scription, in whole or in part, to allot less than the amount of notes applied 
for, to make allotments in full upon applications for smaller amounts and 
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to make reduced allotments upon, or to reject, applications for larger 
amounts, or to adopt any or all of said methods or such other methods of 
allotment and classification of allotments as shall be deemed by him to be 
in the public interest; and his action in any or all of these respects shall be 
final. Subject to these reservations, all subscriptions will be allotted in 
full. Allotment notices will be sent out promptly upon allotment. 


IV. Payment 
1. Payment at par for notes allotted hereunder must be made or com- 
pleted on or before Dec. 15, 1936, or on later allotment, and may be made 
only in Treasury notes of Series B-1936, maturing Dec. 15, 1936, or in 
Treasury notes of Series C-1937, maturing Feb. 15, 1937, which will be 
accepted at par, and should accompany the subscription. Im the case 
of Treasury notes of Series C-1937 tendered in payment, coupons dated 
Feb. 15, 1937, must be attached to the notes when surrendered, and accrued 
interest from Aug. 15, 1936 to Dec. 15, 1936 ($9.94565 per $1,000), will 

be paid following acceptance of the notes. 


V. General Provisions 

1. As fiscal agents of the United States, Federal Reserve banks are 
authorized and requested to receive subscriptions, to make allotments 
on the basis and up to the amounts indicated by the Secretary of the 
Treasury to the Federal Reserve banks of the respective districts, to issue 
allotment notices, to receive payment for notes allotted, to make delivery 
of notes on full-paid subscriptions allotted, and they may issue interim 
receipts pending delivery of the definitive notes. : 

2. The Secretary of the Treasury may at any time, or from time to time, 
prescribe supplemental or amendatory rules and regulations governing 
the offering, which will be communicated promptly to the Federal Reserve 
banks. 

HENRY MORGENTHAU JR., Secretary of the Treasury. 
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$1,315,052,424 Due United States Dec. 15 on War Debt 
—Finland Notifies of Intention to Pay—France 
Expresses Desire to Arrange Settlement of Debt 


On Dec. 15 war debt payments will be due the United 
States in amount of $1,315,052,424, representing $155,093,973 
of new payments on principal, interest and annuities due 
on Dee. 15, and $1,159,958,451 of previous defaults. Formal 
notices were sent on Nov. 27 by the State Department to 
the 13 debtor nations advising them of the payments due. 
The nations are Belgium, Czechoslovakia, Estonia, Finland, 
France, Great Britain, Hungary, Italy, Latvia, Lithuania, 
Poland, Rumania and Yugoslavia. Finland, which is the 
only country not in default on its debt, had already advised 
the State Department that it will meet the amount due 
from it on Dec. 15. 

A desire of the French Government to arrange a settle- 
ment of her war debt due the United States was indicated 
in a statement issued by R. Walton Moore, Acting Secretary 
of State, at a press conference in Washington, Dec. 1. The 
French debt, on which payments have not been made since 
1932, amounts to $4,061,234,000, with accumulated interest. 
Mr. Moore’s statement follows: 

For some time we have all noticed the press reports to the effect that 
the French Government desires to arrange a settlement of the debt. 

Last Sunday we received a cablegram from Ambassador Bullitt mention- 
ing a conversation he had with M. Delbos, French Minister of Foreign 


Affairs, the day before, during which several subjects were casually dis- 
cussed, among them the debt. 

M. Delbos expressed the desire above mentioned, but did not indicate if 
and when he would make an effort to negotiate with the United States 
or in that event what proposal he’would or might make. There was no 
specification of the time or terms. 

Of course, there was not or could not be anything for Ambassador Bullitt 
to communicate to the department except what was said by M. Delbos, 
as just stated. 

It cannot be too strongly said that the conversations were marked by 
nothing whatever in the way of definite proposals or opinions or even of 
specifications. 

Ambassador Bullitt has, of course, let it be understood that he is not 
in a position to discuss the debts officially unless he should be authorized 
by this government to do so and, even then, would not be in a position to 
state or express any opinion of what would be the attitude of this govern- 
ment toward any proposal that might be submitted. 


A resolution requesting the French Government to reopen 
negotiations with the United States on the war debt was 
introduced in the French Chamber of Deputies on Nov. 24 
by Rene Richard. Action on the resolution was deferred 
on Dec. 2 by the Foreign Affairs Commission of the 
Chamber. 





ee 
$1,500,000,000 Realized by Both State and Federal 


Governments Each Year in Overlapping Taxes— 
Treasury Survey Reveals Eight Imposts Yielding 
Revenue to Both 
The Federal Government and State governments each 
receive approximately $1,500,000,000 annually from over- 
lapping taxes, according to a Treasury survey made public 
on Nov. 29. The analysis showed that during the fiscal year 
ended July 1, 1935 collections from eight representative 
State-imposed taxes aggregated $1,665,000,000, compared 
with $1,263 ,000,000 from the same sourees in 1930. Govern- 
ment statistics revealed that six of these eight taxes provided 
approximately $1,350,000,000 in Federal revenues during the 
last fiseal year. The Treasury said that the survey was made 
beeause of ‘‘public interest and in response to repeated 
requests from State and local officials, and other individuals 
and organizations’’. 
The Treasury analysis was commented upon as follows in 
a Washington dispatch of Nov. 29 to the New York “Journal 
of Commerce’”’: 


The report covers estate and inheritance taxes; individual income and 
corporation income taxes; gasoline taxes; motor vehicle registrations and 
license levies; general sales taxes; liquor excises, licenses and liquor store 
profits taxes, and tobacco excise and license taxes. Taxes imposed by 
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local governments under the general authority granted under the State 
laws are not included. 

In the fiscal years named State collections of these taxes were as follows: 
In 1935, $1,655,000 ,000; in 1934, $1,376,000,000; in 1933, $1,109,000 ,000; in 
1932, $1,165,000,000; in 1931, $1,253,000,000, and in 1930, $1,263 ,000,000. 

“It may be noted,"’ the report said, ‘“‘that whereas aggregate collections 
from these taxes dropped by $154,000,000, or by 12%, between 1930 and 
1933, they increased by $546,000,000, or by 49%, between 1933 and 
1935. Net aggregate increase of 1935 collections over those of 1930 was 
$392,000,000, or 31%.” 

The report further noted that ‘‘very substantial changes in the tax 
structures of a large number of States took place between 1930 and 1935.” 
‘The number of States collecting income taxes from individuals or corpora- 
tions or both were found to have increased from 19 in 1930 to 30 in 1935. 
Twenty-five States reported collections from general sales taxes in 1935, 
as against only two in 1930. Twenty-three States reported collections 
from tobacco excise taxes and licenses in 1935, compared with 16 in 1930. 
All States except Alabama and Kansas reported collections from liquor 
excise taxes and licenses in 1935, and 12 States reported profits from the 
operation of liquor stores. In 1935, all States except Nevada, and the 
District of Columbia, collected estate or inheritance taxes, two additional 
States, Alabama and Georgia, having introduced such taxes in 1932. 

“Collections from every one of the eight taxes here considered are con- 
centrated in relatively few States,’ the report said. ‘‘Nearly one-half of 
the estate and inheritance taxes was collected by two States, New York 
and Pennsylvania, throughout the years 1930 to 1935, inclusive. Three 
States, Massachusetts, New York and Wisconsin, regularly collected 
considerably more than four-fifths of the individual income taxes, and four 
States, California, New York, North Carolina and Wisconsin, more than 
two-thirds of the corporation income taxes. 

“Five States, California, Illinois, Michigan, New York and Ohio, col- 
lected three-fourths of the sales taxes in 1934 and two-thirds of the sales 
taxes in 1935; and three States, Louisiana, Ohio and Texas, collected about 
one-half of the tobacco taxes from 1932 to 1935. 


Status of Motor Tazes 


“The motor taxes show lesser concentration, eight States collecting about 
half of the motor vehicle registrations and licenses, and about 45% of the 
gasoline taxes throughout the period. In the fiscal years 1934 and 1935, 
nine States collected 70% of the total liquor excise taxes, licenses and 
liquor store profits.’’ 

In 1934, the only year on which data of this type were obtained, it was 
found that nearly $318,000,000, or 23% of the aggregate collections from 
eight taxes covered was shared with local governments. Of the 45 States 
collecting liquor taxes, it was said, 1-9 shared the receipts with local 


governments. 


_— 
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Senate Action in Removing from Office Judge H. R. 
Ritter Upheld by Court of Claims at Washington 


The Court of Claims at Washington upheld, in a unanimous 
decision on Dec. 7, the validity of the removal by the United 
States Senate, of Halsted L. Ritter, as Federal District 
Judge at Miami, Fla. The Senate action was referred to in 
our issue of April 18, 1936, page 2604. According to As- 
sociated Press accounts from Washington Dec. 7 it was said 
that the verdict of a court of impeachment is not subject to 
judicial review. From the same accounts we quote: 


Denying Judge Ritter’s motion to call immediately on the Supreme 
Court for an interpretation of the impeachment laws, the Court of Claims 
gave its independent decision, which was taken here as a step in an appeal 
to the high tribunal. 

The Court of Claims ruled only on the question of jurisdiction. 

It explained that the Constitution gave the Senate ‘‘the sole power to 
try all impeachments.’’ 

“Our conclusion is,’’ the court said, ‘“‘that we have no authority to 
review the impeachment proceedings held in the Senate and decide whether 
the accusations made against the plaintiff were such that he could properly 
be impeached thereon.”’ 

It declined to pass on the question of whether his acquittal on the first 
six articles was a ‘‘bar to prosecution under the seventh.”’ 


= 
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Legal Status of “‘Specialists”’ as “‘Dealers in Securities” 
Determined by United States Supreme Court in 
Rulings Involving Income Tax Deductions in 
Inventory of Accounts—Decisions in Case of Albert 


Fried & Co. and Members of Schafer Bros. 


Pointing out that important Federal income tax problems 
of brokers and dealers were the subject of two clarifying 
opinions and one order by the United States Supreme Court 
on Dec. 7, the Washington correspondent of the ‘‘Wall 
Street Journal’ stated that the High Court definitely 
established the legal status of dealers and brokers and 
“‘specialists’’ under the revenue statutes and Treasury 
regulations. These advices went on to say: 


In the opinion covering ‘“‘specialists,’’ the Court decided in favor of the 
partnership firm of Albert Fried & Co., holding that ‘‘specialists’’ on the 
New York Stock Exchange are in fact ‘‘dealers or merchants’’ in respect 
of the securities wherein they specialize. It ruled therefore that they 
are entitled to the benefit of Article 105 of Treasury Regulation 74 under 
which dealers may inventory their holdings and compute tax liability on 
that basis. 

Denied Review in Vaughan Case 


In conformity with this decision, the Court denied the Government a 
review in the case of Vaughan & Co. and William W. Vaughan. Vaughan 
& Co. specialized in certain securities, and in 1929 inventoried at the 
market their holdings in the securities in which they specialized. The 
Court of Appeals, Second Circuit, approved this method of computing tax 
insofar as the securities specialized in by Vaughan & Co. are concerned. 
The Supreme Court refused to disturb this conclusion. 

Another Supreme Court opinion yesterday involving broker taxes was 
a decision against the partnership of Schafer Bros., New York City. In 
this case the Court held that securities in the trading account of the firm 
could not be inventoried at the market price. It thereby sustained the 


ruling of the Commissioner of Internal Revenue who raised the taxable 
income of Schafer Bros. in 1929 by $511,667. 

The specific ruling of the Commissioner was that the partnership was 
not entitled under Section 22 (C) of the Revenue Act of 1928 to use the 
inventory method of determining gain or loss on securities held as a result 
of the firm's own trading activities in 1929. 
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Firm Not a “‘Specialist”’ 

In its opinion in the Schafer case, the Court said the Schafer Bros. firm 
was not a “specialist,’’ and that it found no adequate reason for disturbing 
the Board of Tax Appeals’ ruling. The Board, in upholding the Com- 
missioner of Internal Revenue, had said: 

“The stocks in dispute were purchased for the firm’s own account solely 
in expectation of a rise in the market, for sale to anyone at a profit, ‘as 
distinguished from a purchase to create a stock of securities to take care of 
future buying orders in excess of selling orders.’ They were purchased 
solely in expectation of a rise in the market, for the partnership’sJown 
account for resale, to any buyer, at a profit. The meaning of ‘dealer in 
securities’ as defined in the controlling regulation, has been considered 
many times by the courts, and this Board. It is limited to one who, as 
a merchant, buys and sells securities to customers for the profit thereon "’ 

Government counsel, who had objected to the inclusion of ‘‘specialists”’ 
under the definition of a ‘‘dealer in securities’’ for Federal income tax 
purposes, stated after the Supreme Court session Monday that they had 
done so largely because ‘“‘specialists’’ were not specifically mentioned 
either in the Revenue Act or the Treasury regulations 


—— — =~. --- 


Right of Congress to Levy Payroll Tax on Employers 
For Unemployment Provision of Social Security 
Act Upheld By Federal District Judge Sweeney in 
Boston—Ruling In Case Brought By Stockholder 
of Boston & Maine RR. 


A ruling upholding the right of Congress to levy a payroll 
tax on employers for the unemployment compensation pro- 
vision of the Federal Social Security Act was handed down 
on Dec. 7 by Judge George C. Sweeney in the Federal Dis- 
trict Court of Boston. The ruling was given in answer to a 
petition by George P. Davis of Waltham, Mass., a stock- 
holder of the Boston & Maine RR. Mr. Davis’ application 
for an injunction to restrain the road from paying the tax 
was denied by Judge Sweeney. The bringing of the action 
was noted in our Dec. 5 issue, p 3553. In the Boston 
“Transcript” of Dec. 7 it was noted that the action was the 
first to test the validity of the law. By request of the peti- 
tioner, who was represented by Edward F'. McClennen of 
Boston, Judge Sweeney, according to the ““Transcript’’, ruled 
directly on the constitutionality of the act. The paper from 
which we quote went on to say: 


This was for purposes of appeal. Mr. McClennen took an exception to the 
ruling, indicating his intention to carry the case to the United States Circuit 
Court of Appeals. 

Today's decision holds the Social Security tax to be valid, that enactment 
of the law was not in excess of the legislative powers of Congress, that 
payment of the tax is for the general welfare, and that Title IX (of the 
Social Security Act), is constitutional. 

Judge Sweeney announced his decision from the bench, summarizing its 
major points, then dismissing the bill seeking an injunction against the 
Boston & Maine. 

For all practical purposes, the railroad dropped out of the case and 
in any subsequent litigation the Government will defend the law. 

The decision concluded as follows: 

“I therefore rule that the tax imposed under Title LX of the Social 
Security Act is a valid excise under the taxing powers imposed in Congress, 
that it does not exceed the limitation of uniformity, that it is to provide 
for the general welfare of the United States and is therefore constitutional.”’ 

Treating the purpose of the tax paid in, the Court held that ‘‘the Act 
on its face plainly is one for the purpose of raising revenue to go into the 
several welfare funds of the United States. It is out of this general fund that 
any appropriations of Congress must be made for relief or other purposes. 
It is an Act to provide for the general welfare of the United States.’’ 

Referring to a question on the type of tax, whether it be direct, duty or 
excise, Judge Sweeney said: ‘‘In this case we are concerned only with the 
question whether the tax sought to be imposed is a valid exercise of the 
power of Congress to levy and collect the tax as an excise. 

“In the light of many taxes which have been held valid as excises, I 
am of the opinion that the tax laid by Title LX is valid as an excise."’ 

Mr. Davis also is the plaintiff in another action against the Social Security 
Act. This action challenges both the Old Age Pension tax and the Unemploy- 
ment Insurance tax. In the second case he is suing as a stockholder in the 
Edison Electric Illuminating Co, 


Ce ee 


Ohio Case May Determine Question of States’ Rights 
in Connection with Federal Social Security Act 


_A court suit which has prevented the Ohio Civil Service 
Commission from selecting social workers may result in an 
important test of how far the Federal Government can go 
in compelling States to adhere to its standards for such 
persons, it was disclosed on Nov. 28, when officers of the 
Commission said that they believed the case is the first 
challenging a State’s civil service organization’s efforts to 
fulfil the requirements of the Federal Social Security Board. 
The Commission recently canceled oral examinations for 
approximately 900 social security jobs. Associated Press 
advices of Nov. 28 from Columbus, Ohio, deseribed the suit 
as follows: 

Horace 8. Keifer, lawyer, who obtained an injunction restraining the 
Commission from holding further examinations and certifying eligible lists 
for appointments to welfare positions, contends that the qualifications 
set up for five types of jobs are “‘arbitrary and a gross abuse of discretion.” 
He represents three persons who were unable to qualify for positions in the 
aid for the blind and for dependent children activities of the social security 
program. 

He said in his petition that the Civil Service Commission ‘‘was informed 
and had good reason to believe that if said qualification were not adopted 
and adhered to by it, large sums of money, representing grants in aid to 
the State under the provisions of the Federal Social Security Act, would 
be withheld by the Social Security Board.” 

Opponents of the job qualifications object principally to that of one to 
three years’ full time paid experience in social welfare work. 

Hundreds of persons who have spent years in social welfare work are 
said to be barred from qualifying for the Social Security Boards because 
they were not salaried welfare workers. 
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‘‘Original Cost’’ Order by FCC Is Upheld by United 
States Supreme Court—Unanimous Decision De- 
nies Contention by Telephone Companies that 
Rule Is ‘‘Arbitrary’”’ 


The United States Supreme Court, in a unanimous opinion 
presented by Justice Cardozo on Dec. 7, upheld the “‘original 
cost”’ provision of the Federal Communication Commission’s 
order for a uniform system of accounting by telephone com- 
panies. The American Telephone & Telegraph Co., 36 
other companies under the Bell System and seven inde- 
pendents, had opposed the “original cost’’ order, together 
with one stipulation that certain charges shall be “just and 
reasonable,” and another dividing plants in present use from 
those held for future use. Both these stipulations were also 
unanimously sustained by the Supreme Court. Justice 
Cardozo denied the complaint that the orders were “harsh 
and arbitrary.’’ The ruling was described as follows in a 
Washington dispatch of Dec. 7 to the New York ‘“Times”’: 


Powers to make orders for the accounting and bookkeeping of the tele- 
phone companies had previously been lodged with the Interstate Commerce 
Commission, which had framed a revised set of rules effective Jan. 1, 1933. 
But the Communications Commission, taking over this authority, drew 
up new rules, which were to take effect last January. 

The American Telephone & Telegraph Co. and others brought suit in the 
Federal Court for the Southern District of New York. There a_ three- 
judge court sustained the Commission's orders, and they were upheld today 
by the Supreme Court. 

The order principally opposed was that defining the ‘‘original cost’’ of 
property to the company which first owned it and dedicated it to the public 
use, and requiring that the accounting company must enter such original 
cost in its property investment accounts. 

An account designated ‘‘telephone plant acquisition adjustment account”’ 
must contain the difference between the actual or estimated ‘original cost’’ 
and the amount really paid for the property. 

Justice Cardozo explained that under the ‘‘original cost’’ provisions 
there must be four new balance sheets, namely, Telephone Plant in Service 
Telephone Plant Under Construction, Property Held for Future Telephone 
Use, and Telephone Plant Acquisition Adjustment. Describing the func- 
tions of each account, he stated: 

“The sum of the three accounts which represent the original cost of 
property acquired by the accounting company from other telephone utilities 
may be less or greater than the investment in such property by the account- 
ing company itself. 

“The difference is taken care of by the account, telephone plant ac- 
quisition adjustment (a rule), which provides that the amount recorded 
in this account with respect to each property acquisition shall be disposed 
of, written off, “or made for the amortization thereof in such manner as 
the Commission may direct."’ 
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Statement by President Fogarty of North American 
Co. on Supreme Court Ruling on Cases Affecting 
Public Utility Holding Company Act 


It was pointed out on Dec. 8 by J. F. Fogarty, President 
of the North American Co., that the ruling by the United 
States Supreme Court on Dec. 7 on the Utility Act cases 
was simply on the question of court procedure, and not on 
the merits of the cases, in the suits brought “‘by ‘the North 
American Co. and American Water Works & Electric Co. 
to enjoin permanently the enforcement of the provisions of 
the Public Utility Holding Company Act against these com- 
panies.””’ Mr. Fogarty added: 

In these two cases the proceedings so far before the courts have dealt 
solely with the question of whether these suits should be brought to trial 
in the lower Federal Court without awaiting final decision by the United 
States Supreme Court in the Government's suit against Electric Bond & 
Share Co. The District Court of the District of Columbia on last Jan. 6 
granted the Government's motion to stay the suits of the North American 
Co. and American Water Works & Electric Co. pending the outcome of 
that case. On June 22 the Court of Appeals reversed that decision. 

The Supreme Court yesterday reversed the decision of the Court of Ap- 
peals, vacated the decision of the District Court of the District of Colum- 
bia, and remanded the two suits back to the latter court to determine the 
Government's motion for a stay in accordance witb the principles laid down 
in the opinion accompanying the decision. The Supreme Court stated 
that it is ‘‘satisfied that the limits of a fair discretion are exceeded in so far 
as the stay is to continue in effect after the decision by the District Court 
in the suit against the Bond & Share Co., and until the determination by 
this Court of any appeal therefrom.’" The Court also stated: “For the 
monent we fix the uttermost limit as the date of the first decision in the suit 
selected as a test, laying to one side the question whether it should even 
go so far.’’ 

On the question as to whether the stay should be allowed to continue even 
for the short time that now remains until the decision of the New York 
District Court in the Electric Bond & Share suit, the Supreme Court indi- 
cates that the burden is upon the Government to show just ground for a 
stay even of this shorter length, and that no such showing has thus far been 
made by the Government. 

Since the Government has undoubtedly made all the showing it can make 
in support of this stay, we believe this decision opens the way for a prompt 
test of the constitutionality of the Utility Holding Company Act upon 
issues applicable to our own companies that are not presented in the Elec- 
trict Bond & Share case. 


_— 
_ 





Government Wins Point in United States Supreme 
Court Ruling on Utility Act Cases—Tribunal 
Upholds Stay Until Government Suit Against 
Electric Bond & Share Co. Is Decided 


The Government on Dec. 7 obtained a partial victory in 
the legal controversy regarding the validity of the Utility 
Holding Company Act of 1935, when the United States 
Supreme Court by a unanimous order remanded to the 
consideration of the Federal District Court the Government’s 
petition to stay a number of suits brought by utilities com- 
panies in the District of Columbia until the constitutionality 
of the law is decided in the Government’s suit against the 
Electric Bond & Share Co. and its affiliates. The Supreme 
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Court directed the District Court to determine the motion 
for a stay “in accordance with the principles laid down”’ in 
an opinion by Associate Justice Cardozo. 

A Washington dispatch of Dec. 7 to the New York ‘‘Herald 
Tribune” outlined this opinion as follows: 


This opinion did not find fault with the Government’s strategy but 
declared that as a general matter ‘discretion was abused by a stay of 
indefinite duration in the absence of a pressing need.’’ It argued the neces- 
sity for suppleness in the processes of justice, but it said the stay exceeded 
the limits of fair discretion in so far as it was to continue in effect after the 
decision by the New York District Court in the Electric Bond & Share 
suit. The District Court's stay here was to have lasted until the Supreme 
Court ruled on the Electric Bond case on appeal from the New York district. 

The opinion went on to state that the Supreme Court did not find it 
necessary to determine whether a stay was needed in the District of Colum- 
bia District Court. 

Government attorneys expressed some puzzlement over the opinion of 
the court, but greeted it with general approval and were satisfied with the 
net effect. Although the stay which they obtained in the District of 
Columbia cases a year ago was ordered to be reconsidered and a shorter 
duration for it advised, the purpose of the Government was accomplished. 

The injunction suits of the utility companies other than the Electric 
Bond & Share, already have been delayed for a year, and a further limited 
stay remains a possibility. Meanwhile, the Electric Bond & Share case 
has been advanced to a point where a district court decision in New York 
is expected momentarily, and this case is held certain to be the first to 
reach the Supreme Court, the objective sought all along by the Government. 

The utility holding company cases involved in the decision as to a stay 
today were those of the North American Co. and the American Water 
Works and Electric Co. They were among a number of utilities who 
brought suit in the district court here last November to enjoin enforcement 
of the Holding Company Act on the ground that it was unconstitutional. 
The Government complained that the extent of the utility suits would 
clog the courts and asked for the stay pending decision in the Electric 
Bond & Share case initiated in New York. ‘The stay was granted Jan. 9, 
last, despite the fact that the power of the Court in this respect was con- 
tested. The Court of Appeals of the District of Columbia reversed the 
lower court's order and remanded the case for further proceedings in the 
District Court. The Government appealed. 


A reference to the Supreme Court’s hearing on arguments 
in the case appeared in these columns Nov. 14, page 3079. 
a 


United States Supreme Court Unanimously Upholds 
State Laws Prohibiting Sale of Trademarked Goods 
Below Prices Fixed by Producers—Decisions Vali- 
date California and Illinois Statutes 


The United States Supreme Court on Dec. 7 handed down 
two unanimous opinions, upholding California and [Illinois 
“fair trade” laws prohibiting the sale of standard trade- 
marked and labeled products at prices fixed below those of 
the producers. Justice Stone, who is ill, did not participate 
in the decisions, which were delivered by Justice Sutherland. 
The ruling distinguished between the right of the retailer 
in property bought for resale and in his right in the good- 
will of the manufacturer, as represented by his trade-mark 
on the merchandise. The court said that the title to the 
trade-mark did not pass, and therefore the manufacturer 
had the right to set the sale price of the merchandise and 
the trade-mark considered together. 

The decisions were summarized as follows in a Washing- 
ton dispatch of Dec. 7 to the New York “Times”: 

There were two cases on the Illinois law and two on the California 
statute. The opinion is expected to have a far-reaching effect on retail 
practices, since 14 States have similar laws. A New Jersey law with 
almost identical purposes and language has been declared invalid by Vice- 
Chancellor Alfred A. Stein. 

Section 2 of the Feld-Crawford Act of New York is word-for-word 
identical with Section 2 of the Illinois Act upheld by the court. Thus 
the decision is assumed to have the practical effect of a reversal of the 
New York Court of Appeals ruling. 

The court chose to take the cases involving the Illinois State law as 
the principal text for its opinion, merely remarking that the same issues 
were presented by the California cases. 

In one of the Illinois cases, Seagram-Distillers Corp., a wholesale liquor 
company distributing Seagram’s whiskey and other liquors sought an 
injunction against the Old Dearborn Distributing Co., which has a chain 
of four retail liquor stores in Qhicago, to prevent the retailing company 
from selling Seagram products at retail prices below those fixed in con- 
tracts executed between the two companies. 

The injunction was granted and upheld by the Supreme Court of 
Iliinois, whence it was brought to the Supreme Court on writ of certiorari. 
Affirmation of the State court’s decision constituted the validation of 
the law. 

The other case was a similar suit by the Joseph Triner Corp. of Illinois, 
agents for Schenley products, against Carl W. McNeil, doing business as 
MeNeil’s Liquor Store, except that it was stipulated that no contract had 
been executed and that the liquor on which the retailer had cut the prices 
had not been bought from the Triner Corp. 

The two California cases involved the same principle in the same manner. 
They originated when injunction suits were brought by the Pyroil Sales Co. 
against the Pep Boys, Manny, Moe and Jack, of California, and by Max 
Factor & Co., and Sales Builders, Inc., against Clarence G. Kunsman. 
These cases came from the Supreme Court of California, whose judgments 
upholding the law were affirmed. 

The decision, in the opinion of many observers, opened the way for at 
least a partial revival of portions of the Retail Code under the National 
Industrial Recovery Act through State action. It was recalled that one of 
the bitterly fought issues in that code was the discussion of the banning 
of “loss leaders,” or the practice of selling nationally known and standard- 
ized brands at less than the manufacturers’ resale prices in order to attract 
customers into the store. 


_ — 
— 





Extra Christmas and New Year Holidays Granted 
Federal Workers by Executive Order 

In an Executive Order issued at the White House on Nov. 

27, President Roosevelt ordered that Federal employees be 

given extra time off over the Christmas and New Year 
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holidays. The Order provides that all offices in Washington, 
D. C., be closed at 1 p. m. Dee. 24, the day preceding 
Christmas, and all day Jan. 2; Dec. 26 is a legal holiday in 
the District of Columbia. It also provides that all employees 
in the field service of the executive departments, independent 
establishments and other agencies of the Government, 
excepting those excluded for public reasons, shall be given 
similar time off as those located in Washington. 
a 


Federal District Court in Richmond Grants Temporary 
Injunction Restraining Collection of “Windfall 
Tax’’—Follows Similar Action by Harrisonburg 
(Va.) District Court | 

On Dec. 1, Judge Robert N. Pollard, in the United States 
District Court in Richmond, Va., granted a temporary in- 
junction to two processing firms restraining N. B. Early, 

irginia collector of internal revenue, from collecting the so- 
called ‘“‘windfall tax.’”’ The firms granted the injunction are 
the Rapidan Milling Co. and the Mine Run Roller Mills. 

Attorneys for the plaintiffs contended the tax, levied under 

the Revenue Act of 1936 to reach 80% of the processing tax 

lost with the invalidation of the Agricultural Adjustment Act, 
was unconstitutional, it was stated in the Richmond ‘“Times- 

Dispatch” on Dec. 2, which added: 

Sterling Hutcheson, United States district attorney, and Mills Kitchin, 
special assistant attorney-general, argued the court did not have jurisdiction 
in the injunction proceedings. 

Judge Pollard’s order restrains Mr. Early from ‘requiring or attempting 
to require the filing of a return by the plaintiffs under Title 3 of the Revenue 
Act of 1936’’ and enjoins him from ‘‘assessing or attempting to assess or 
collecting or imposing a lien upon the property of the plaintiffs for any tax 
claimed to be due by the plaintiffs commonly known as a tax on unjust 
enrichment (windfall tax).”’ 

The decision also relieved the Rapidan Milling Co. and the Mine Run 
Roller Mills of filing a return in connection with this particular type of 
assessment so long as the order remains. 

Judge Pollard required a $500 bond of the collector of internal revenue 
and Government attorneys noted an appeal to the Fourth Circuit Court of 
Appeals. .. . 

In reaching the decision, Judge Pollard concurred with Judge John Paul, 
who on Nov. 23, granted a temporary order in United States District Court 
in Harrisonburg restraining Mr. Early from collecting the windfall tax on 
levies returned to the Shenandoah Milling Co. when the Agricultural 
Adjustment Act was declared unconstitutional. 

Neither court, however, ruled on the constitutionality of the ‘“‘unjust en- 
richment”’ tax which allows levies up to 80% on the processing monies 
returned when the AAA died. 

Archibald Robertson, who represented the plaintiffs in the cases here 
and in Harrisonburg, contended the Government is attempting to collect a 
tax on a leavy held unconstitutional, which, he said, makes it no tax at all. 

Although Judge Pollard made no comment concerning the constitu- 
tionality of the tax, Judge Paul said he had his own doubts as to its con- 
stitutionality and ‘‘wouild like to hear’’ the Government’s views along 
this line. 





_ — 
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Time Extended to Dec. 15 for Filing of Employees’ 
Social Security Forms—Requirements Where Em- 
ployee Is Known Under a Name Other than That 
on Employer’s Payrolls 

The Social Security Board at Washington announced on 
Dec. 6 that under a Treasury decision provision was made for 
an extension of time from midnight Saturday, Dec. 5, until 
midnight Tuesday, Dee. 15, for the filing of employees’ 
application forms for Social Security accounts under the 
Federal Old-Age Benefits program. 

Expressing appreciation of the cooperation evidenced 
on the part of employers and employees in the task of setting 
up Social Security account numbers for some 26,000,000 
workers, the Board indicated that because of the many 
requests for information which had been received from em- 
ployees, and the time necessary to answer those requests, 
an extension of the final date for filing had been decided 
upon. It was added that while reports from its field offices 
indicated to the Board a last-minute rush had developed in 
which thousands of employees had filed their applications 
on Dec. 5, it nevertheless seemed apparent that many would 
find themselves unable to do so before midnight that day— 
the official time limit for filing. 

References to the forms required to be filed by employers 
and employees under the Social Security Act incident to 
Old-Age Benefits was made in these columns Nov. 7, page 
2936, and Nov. 21, page 3245. 

In accordance with an opinion of the Bureau of Internal 
Revenue, the Social Security Board announced on Dec. 4 
that employees, in filling our applications for Social Security 
account numbers, should use the name by which they are 
known on the payroll of their employer. This information 
was made public in response to inquiries from many parts 
of the country. 

The Social Security Board added that any evidence or 
statement thought necessary to explain a difference between 
the payroll name and the name as shown by vital records, 
such as birth certificates, should be either attached to the 
application card or forwarded separately to the Wage 
Records Office of the Social Security Board in Baltimore. 

en 

Examination by SEC of Investment Trusts and Invest- 
ment Companies—J. B. Lovelace of Investment 
Co. of America Recommends Enactment of National 
Investment Act 

A recommendation that there be enacted a national 
investment Act was made on Dec. 3 by J. B. Lovelace, 
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President of the Investment Co. of America, at the hearing 
before the Securities and Exchange Commission on invest- 
ment trusts. In presenting his views Mr. Lovelace said: 


I feel that consideration should be given by the Commission and the 
investment companies looking toward a proposal to Congress for the enact- 
ment of a national investment act, under which investment companies could 
acquire Federal charters, along the line of the National Banking Act, the 
law to be administered by the Commission in a manner similar to that in 
which the leading State insurance Commissions now administer their re- 
spective insurance Acts. 

Companies qualifying could have uniform accounting which I feel should 
provide that ail profits or losses realized from the turnover of securities 
held more than one year should be carried to, or charged to, surplus and 
no taxes should be paid on any such profits or deductions allowed for any 
such losses. Gains or losses realized on securities held less than one year 
would be treated as trading profits or losses and carried into the income 
account along with dividend and interest income, fees earned and similar 
items, and this income should be subject to taxation at regular corporation 
rates. 


Mr. Lovelace expressed the view that “if investment 
companies are to perform useful investment functions and 
become really important factors in the financial field, it is 
logical to expect development along British lines.”’ He 
went on to Say: 

Originally investment trusts represented the standardized investor. They 
sought to aggregate the funds of people ho were too nervous or too in- 
experienced to invest their own money. In that way they enabled this 
class of moneyed individual to secure financial benefits which had been 
otherwise out of his reach. In the period of evolution the functions ex- 
panded and trusts became less a means of precarious investment than a 
recognized and necessary factor in the money market. 


In the matter of capitalization, Mr. Lovelace, accordng 
to advices from Washington to the New York ‘“Times,”’ 
favored the encouragement of what he described as a simple 
capital structure in which borrowing would be permitted, 
but limited to the point where “assets, after all liabilities, 
but before the debt, should equal or exceed 200 % of the debt.”’ 
The dispatch, Dec. 3, further said: 

He also suggested that an investment company should not be permitted 
to invest more than 5% in any one security or in securities of any one 
company, except that underwriting commitments might be permitted in 
an amount equal to 10% of the assets, nor should it be permitted to own 
more than 10% of the voting stock of any company, nor more than 10% 
of the outstanding securities of any company except in the case of an 
underwriting. 

If there should be a mutual stock investment company set up along the 
lines of the present ‘‘open-end’’ trust, but with smaller override and much 
smaller redemption charges, the funds of which were always invested in 
stocks, and there should be a similar mutual company the investments of 
which were continuously kept in bonds, the adviser to the small investor 
could suggest putting 80% in the bond fund and 20% in the stock fund, or, 
in other instances, 75% in the stock fund and 25% in the bond fund. 

The adviser would determine the type of commitment for his client, but 
the responsibility for maintaining the investments in a carefully selected 
list of stocks or bonds would rest with the management of the mutual 
company. The job for the investment trust manager would be one of 
selection and supervision, not of timing of commitments, and the charges 
for such a service might in consequence be only about half that of the usual 
investment counsel fee. 


On the same day (Dec. 3) E. E. MacCrone of MacCrone 
& Co. of Detroit was also heard by the Commission. Mr. 
MacCrone, it is stated, was connected with the Investment 
Co. of America at its inception, but later relinquished his 
interest therein. 

en 


Charles R. Gay Urges Business Men to Treat Economic 
Problems Realistically—Tells Buffalo Chamber of 
Commerce All Classes Should Recognize Recent 
Changes in Ecnomic Philosophies 


Leaders of American industry were urged to become 
“more articulate” in championing sound couses, and to “read 
the signs of the times” in dealing with economic problems, 
in an address on Nov. 30 by Charles R. Gay, President of 
the New York Stock Exchange, before the Chamber of Com- 
merce of Buffalo, N. Y. If corporate management betrays 
its obligations to public, employees or stockholders, Mr. 
Gay said, it will be subjected to “punitive restrictions.” He 
pointed out that substantial readjustments in economic phi- 
losophies have occurred recently, and he predicted further 
such adjustments in the future. The rapid improvement in 
business, he declared, makes it imperative that business, 
banking, farmers, laborers and investors cooperate to insure 
that the benefits of improved conditions are experienced in 
all sectors of our economic life. : 

In urging cooperation between all elements of our eco- 
nomic society, Mr. Gay said: 

The business man whose concepts of economics are sound but who per- 
mits himself to lapse back into the old laissez faire attitude is going to do 
harm to himself and to all business. People have grown beyond narrow 
and provincial ideas about the utility of business; the die-hards still 
remaining in industry, banking and trade are going to have a hard time 
of it in the days ahead of us. As recovery gathers headway it will be 
well if the soporific thought of “letting well enough alone” fades from 
our minds. 

The cooperation of men from the digging of raw materials from the 
earth, or cutting the forest tree or from the deposits of savings in banks 
on to the construction of factory and railroad with the use of labor and 
capital will, as I see the forward vista, be a sounder cooperation than has 
been enjoyed in the past. 

The kind of cooperation that I visualize will be based on much wider 
eccnomic knowledge than we, as a people, possessed prior to the depression. 
Things may not so easily “be let alone,” to drift along paths which are 
not secure even though they have long been trodden. An informed public 
will not tolerate a static economy in a changing world. 
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The kind of cooperation that I visualize will seek to hasten the conver- 
sion of production into more wages, more buying, better housing, savings 
above living costs, and these savings converted, in turn, into better facili- 
ties for cutting production costs. A revolving wheel, so to speak, the cir- 
cumference representing the welfare of the entire Nation. 


Se 


W. W. Aldrich Urges Increase of Reserve Requirement 
to Legal Limit—Says Step Is Needed to Avert 
Artificial Boom—Banker also Suggests Revision 
of Federal Tax Structure , 


Reserve requirements should again be raised to the full 
limit allowed by law, and should then be left unchanged for 
many years, Winthrop W. Aldrich, Chairman of the Chase 
National Bank of New York City, said on Dec. 8 in address- 
ing the Illinois Manufacturers Association at Chicago. This 
action is essential in averting a disastrous boom which 
would cause an unjustified rise in the prices of commodi- 
ties, stocks and real estate, he declared. Mr. Aldrich, who 
spoke on “Business Recovery and Government Policy— 
National and International,” also urged a Federal census 
of unemployment, as well as a revision of the existing tax 
structure “to the extent that it is necessary to permit capital 
to become venturesome again.” The capital gains tax, he 
said, has no place in the general income tax system, and it 
exaggerates stock market booms and immobilizes large 
blocks of securities. He criticized the accumulation of a 
huge reserve fund under the new Federal Social Security 
Act, and said that this fund threatens the whole future 
stability of the plan itself. Mr. Aldrich stressed the desira- 
bility of placing the plan on a current cost basis. He 
praised the adoption of a monetary agreement by Great 
Britain, France and the United States, and said that the 
pact creates a foundation for much economic improvement. 

In discussing Federal methods of credit control, Mr. 
Aldrich said: 

The Federal Reserve authorities have manifested definite concern with 
respect to the great volume of excess reserves, and have already taken one 
important step to reduce them. I refer to their action, announced on 
July 14 and effective Aug. 16 of this year, raising the reserve require- 
ments of member banks by 50%. The subject is again under discussion, 
and there is rather widespread expectation of further action on their part. 

I believe that the reserve requirements should again be raised by an 
equal amount to the full limit allowed by the law, an action which 
would reduce excess reserves (taking the figures of Dec. 2) from $2,210,- 
000,000 to $688,000,000. Reserve requirements were, I believe, put much 
too low in 1917, with the result that both the expansion of credit and 
the contraction of credit on the basis of increases or decreases in the 
volume of bank reserves moved too rapidly. I trust that the Federal 
Reserve authorities will in the near future raise reserve requirements to the 
full limit allowed by the law and then leave them unchanged, certainly 
for many years. I am assuming, in saying this, that excess reserves are 
still widely diffused among the individual banks of the country, as 
proved to be true when the August increase was made in reserve require- 
ments. The Federal Reserve authorities will, of course, inform themselves 
with respect to this before they act, as they did last time. We ought to 
use the method of increasing reserve requirements as the first resort 
rather than the last resort, because, in a time when a real tightening of 
the money market is called for by a boom, there will be a large number 
of individual banks which will not have excess reserves even though excess 
reserves in the aggregate may be large. We could then use the more 
familiar methods of control through Federal Reserve open market opera- 
tions and discount rate increases. These methods affect first the great 
money markets and the liquid banks, whereas the method of raising reserve 
requirements affects all banks, both those which are liquid and those 
which are not. 

Reducing the excess reserves to $688,000,000 by the suggested increase 
in reserve requirements would still leave a very great excess and would still 
leave a very easy money market. We should then, however, be in a position 
to act effectively with the older methods when a further reduction of 
excess reserves is compelled by boom symptoms. 


——_— — ~<a -—_ —_ 


Low Money Rates Seen as Incentive to Speculation— 
Dr. A. W. Taylor, Before New York Chapter of 
American Institute of Banking, Warns Bankers 
Against Continuation of Federal Policies—R. N. 
Ball Urges Research into Problems of Banking 
Personnel 


Present low money rates may drive many persons who 
formerly invested in bonds into speculative stocks, Dr. A. 
Wellington Taylor, Dean of the New York University Gradu- 
ate School of Business, said on Dec. 7 before the Bankers 
I’orum of the American Institute of Banking in New York 
City. Dr. Taylor also warned against the creation of a huge 
reserve to finance the Social Security Act. If the Treasury 
uses these funds to redeem government obligations as they 
mature, he said, both government securities and bank de- 
posits would decrease, resulting in “one of the most drastic 
experiments in foreed deflations that a country ever at- 
tempted.”’ 

Raymond N. Ball, President of the New York State 
Bankers Association, told the Forum that adult education 
in banking personnel is growing in importance, and he 
advocated the establishment by the New York Association 
of a commission to undertake a continuing research into 
the banking requirements of the State. 

James G. Blaine, President of the Marine Midland Trust 
Co. of New York, said that private banking interests and the 
Federal Government should cooperate in the interests of 
recovery. A private banking system which is not able to 
cooperate fully and constructively with the government, he 
said, militates against a prompter and more effective return 
to normal conditions. 
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Dr. Taylor said, in part: 

The small man in the street throughout past decades has been in the 
habit of keeping his savings in banks, receiving three to 4% interest 
on his money. At the present time, the interest on thrift accounts and 
savings deposits has been reduced to 2%, or even less in most cases. May 
that not be a deterrent to the thrift habits of our people? It cannot be 
said that the United States is fully developed and needs no more savings 
to be put into he capital goods of the country. We all know the degree 
of obsolescence which has taken place in many branches of industry; we 
are aware of the crying need for modern housing in many parts of our 
ccuntry. These needs can be satisfied on a sound basis only by applying 
the savings of the Nation. It cannot be denied that during a period 
when the government has had to finance deficits aggregating billions of 
dollars a low money rate policy was necessary for the government. How- 
ever, we all hope that the era of large governmental deficits will soon be a 
thing of the past, for the people who have looked to the government for a 
livelihood will find and are finding an increasing volume of employment 
in private industries; also the revenues of the government are mounting. 

Is it not, therefore, of the utmost importance to inquire in an impartial 
way what the effects of continued low money rates will be on our economic 
future? Will not a continued low money rate policy drive a number of 
individuals who previously invested their funds in bonds into speculative 
stocks? Is this desirable? If this tendency is already prevalent, to what 
extent is it going on? Banks which operate trust departments are in an 
excellent position to study this question. Here, too, the impartial and 
unbiased findings of the banks ought to be a guide to policies of the 
government. 


Mr. Ball, in urging the desirability of banking research, 
said: 

The New York State Bankers Association numbers in its membership 
representatives of all these different groups. An Institute of Research 
for Banking, if sponsored by the Association, could be closely identified 
with the problems and affairs of the members, particularly through an 
agency which is functioning day in and day out throughout the year in 
continuous search for facts having a bearing on the multitudinous problems 
ot finance. The Institute would have ample opportunity to test its 
theories by practical experience. Its practical suggestions would be readily 
adopted. Such an Institute as we propose to establish should have broad 
interests and a will to cooperate with any agencies interested in the 
general problems of banking whether or not the interests of such agencies 
are confined within the borders of the State. It seems fair to assume 
that it would, within reasonable time, contribute much of value to the 
acditional knowledge which must be acquired if we are, in common effort, 
to build for the future a banking structure which will stand the test of 
time. As its usefulness grows I can vision a real contribution on its 
part to the work of such organizations as the American Institute of 
Banking. The results of its efforts will be of value only as they are 
made available for use to all bankers and others interested in the field 
of finance. No agency is better equipped in personnel and in organization 
to make practical use of the findings of such an Institute than is the 
American Institute of Banking. 

a 


R. S. Hecht Sees Great Gains Possible Through Tri- 
partite Monetary Pact—Banker Predicts Eventual 
International Currency Stabilization 


The tripartite monetary agreement between Great Britain, 
France and the United States has already resulted in de 
facto exchange stabilization, and may eventually result in 
avother international economic conference which will 
achieve permanent stabilization and world economic peace, 
Rudolph S. Hecht, Chairman of the Hibernia National Bank, 
told the New Orleans Association of Commerce on Dec. 3. 
In the view of Mr. Hecht the monetary pact will stimulate 
international commerce, particularly through an improve- 
ment of the French internal situation. He pointed out that 
while the agreement does not promise a return to the gold 
standard on the former fixed basis, it will probably end “the 
viscious cycle of currency depreciation in which the world 
has traveled for so long, and bring the principal currencies 
of the world into something like the same relationships to 
each other as they were when the cycle of devaluation 
started.” In discussing the faults of the former gold stand- 
ard, Mr. Hecht said: 

The old gold standard broke down, not because there was anything 
fundamentally wrong with the principle of settling international balances 
in gold, but because the vast upheaval in world relations following the 
war made it impractical to continue it. England foresaw that the old 
automatic control of international affairs through the settlement in gold 
of all existing differences would no longer be practical, and that the 
stability of the exchanges could in future be accomplished only by intelli- 
gent direction which took into consideration the many modern factors that 
enter into these international relationships. British financiers, accordingly, 
accepted this new order of things, and they argue that while the gold 
standard worked all right under old conditions it would be folly to believe 
that it could take care of the violent movements resulting from the flight 
and repatriation of capital and other similar abnormal movements. As 
early as 1929 this question of the gold standard was freely and realistically 
discussed in England, and this resulted in 1929 in the appointment of 
the Royal Commission which made its report in 1931, briefly called the 
MacMillon report. This report advocated that England should have a 
managed currency, and indeed it has had just that since it went off the 
gold standard in September, 1931. For, domestically, the currency is 
irredeemable and therefore entirely detached from gold, while internationally 
gold settlements are permitted so that the relationship of the pound to 
other gold currencies can be controlled and stabilized. 

A 


One Hundred Fifty Years of Philadelphia Banking 
Reviewed by John S. Sinclair, President of Federay 
Reserve Bank of Philadelphia in Address at Penn 
Athletic Club | 


Addressing the weekly luncheon of members of the Penn 
Athletic Club, in Philadelphia, on Dec. 3, John S. Sinclair, 
President of the Federal Reserve Bank of Philadelphia, 
stated that “the problem of how to manage and control our 
credit system in order to avoid excessive expansion and con- 
traction and attain a reasonable degree of business stability 
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still is with us as it was in the days of Robert Morris and 
Mathew Carey.” Mr. Sinclair had for his subject, “One 
Hundred and Fifty Years of Banking in Philadelphia.” 
After tracing the early history of banking in the city, Mr. 
Sinclair, according to the Philadelphia “Inquirer,” said: 

At the beginning of this year there were in Philadelphia 55 banks, 
including savings institutions, and their total resources exceeded 2,225 
millions. Their capital account was close to 290 millions as compared 
with 90 banks with a capital of 57 millions in 1890, an increase of about 
409%. Total deposits of these banks early this year approximated 2,000 
millions, while a liberal estimate as of January, 1890, placed it at 190 
millions, an expansion of 253%. Philadelphia bank clearings, reflecting 
general settlements among the local banks, have grown from less than 
1,800 millions in 1863 to a stupendous sum of almost 17,000 millions 
last year and reached the record high of 32,000 millions in 1929. — 

From this unadorned factual account it will be seen that Philadelphia 
banks have contributed a significant share to the advancement of this 


community and of the Nation. 

I have the honor and responsibility of presiding over the Federal Reserve 
Bank of Philadelphia, an institution having assets of 800 millions, and I 
am aware of the problems and perplexities that are confronting our banks 
today. In magnitude and complexities they are greater than those of old 
because we have made great strides since the days of the colonies and the 
character of our problem is so much more involved. 


- 
—_- 


Declaration of Principles for American Industry 
Adopted by National Association of Manufacturers 
at Convention in New York City—Industrial 
Leaders Urge Cooperation with Administration 
in Social Aims—Proposal by John R. McCarl 


At the final session on Dec. 10 of its annual convention 
held in New York City the National Association of Man- 
facturers adopted a “Declaration of Principles for American 
Industry,’’ the basic principles of which is cited as follows: 

Better living, better housing, more of the necessities, comforts and luxuries 
of life, steadier work, more certainty of a job, more security for old age— 
these are the natural desires of every human being. They are the progressive 
objectives of American industry. 


Accomplishments made possible through the American 
business system in raising the standard of living were enum- 
erated in the declaration, which said: 

We believe that the greatest future progress is possible under a com- 
petitive private enterprise, profit and loss system, which permits reward 
to the individual in proportion to his achievements and the risks incurred. 
It holds out to every youth the incentive of opportunity, and assures America 
of constantly new horizons of achievement. 


A “pledge to Advancement”’ was contained in the declara- 


tion as follows: 

To continue to advance toward better living, we, as manufacturers, 
pledge to the future our skill, our efforts and our resources. 

We pledge our cooperation to Government, local, State and national, 
in the furtherance of those measures which will promote the best interests 


of the American people. 
Prosperity for a nation depends on productivity and peace. Productivity 
can be destroyed by internal dissensions, by labor conflicts and by wars. 


Industry seeks an era of good feeling. 
We urge the Government to make an enumeration of the unemployed, 


defined as those able to accept work, willing to take it, and unable to get it, 
classified as to States and occupations and as to those who are unemploy- 


able. 


Stating that ‘American industry welcomes the Adminis- 
tration’s current moves toward a balanced Federal budget 
without higher taxes and the projected reorganization of 
Government agencies in the interest of efficiency and 
economy,” the declaration added in part: 

Government very properly should take through taxation from the income 
of production, as from other sources, such portion as is necessary to perform 
economically the constitutional functions imposed upon it. If too large a 
share of the income from production is drawn by taxation production 
costs rise, consumption slows down and the constructive effect of expanding 
economic activity upon our standard of living is seriously retarded. 

Adequate financial reserves are necessary for progress and stability. Itis a 
basic responsibility of business to build up reasonable reserves during times 
of prosperity so that business may operate and combat the forces of de- 
pression whenever they set in. No penalty should be imposed upon just 
financial allocations set aside for emergencies and expansion. Reserves are 
indispensable to progress and stability and as such should be encouraged 


and fostered. : 
We offer our full cooperation to the Federal Government in working out 


tax procedures that will accomplish these equitable objectives. 


Industrialists should cooperate with the Federal Govern- 
ment in solving unemployment and other social problems 
arising out of the depression and in seeking to prevent or 
alleviate future crises of similar nature, it was asserted on 
Dec. 9 by principal speakers at the Congress of American 
Industry, constituting the 41st annual convention of the 
National Association of Manufacturers. Colby M. Chester, 
Chairman of the General Foods Corp. and President of the 
Association, in his keynote address urged cooperation with 
the Administration in seeking to further social and economic 
progress. E. T. Weir, Chairman of the National Steel Corp., 
said at a dinner on Dec. 9 that industry should try to solve 
human problems arising out of the depression because it was 
best equipped to do so. 

John RK. MecCarl, former Comptroller General of the 
United States, who was a speaker at the Dec. 10 session, 
suggested with a view to aiding industry in reestablishing 
itself suggested a program to bring about better relations 
between Government, labor and industry. From the New 
York ‘‘Herald Tribune” we quote: 

He recommended ‘‘a National Industrial Board, of limited membership 
—possibly nine; six to be chosen from industry, who would bring to the 
council table the practical problems of management and worker; these six 
4° select three from other fields, an outstanding economist, a financier and 
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a student of government. All, however, while thus engaged would be so 
divorced from industrial activity as to be free to render the quality of 
service required, and such as could be rendered only by those who have 
acquired that ability and status which stamp them men of the Nation 
rather than merely industrialists or business men. 

“Such a Board could be of valuable assistance to any administration in 
Washington, in the performance of its duties in giving effect to our Federal 
laws and in working out recommendations for the consideration of Congress, 
formulating and enacting wise and beneficial laws,’’ Mr. McCar! continued. 


_ 
—_.. 





Council for Industrial Progress Holds Conference in 
Washington—Speakers Include Major Berry, Secre- 
tary Perkins and Senator Wheeler—Greetings from 
President Roosevelt 


A conference under the sponsorship of the Council for 
Industrial Progress was held in Washington on Dec. 10 and 
11, and the speakers included Secretary of Labor Perkins, 
Assistant Attorney General John ickinson, Senator 
Wheeler of Montana, and George L. Berry, Federal Coordin- 
ator for Industrial Cooperation and John G. Paine. Mr. 
Berry opened a forum on Dec. 10, following greetings from 
President Roosevelt. Mr. Dickinson then discussed industry 
and the anti-trust laws. The open discussion of industrial 
problems by representatives of management and labor was 
led by Mr. Paine, Chairman of the Music Publishers Pro- 
tective Association, and William Green, President of the 
American Federation of Labor. The message from President 
Roosevelt, read by Major Berry, bore a White House date 
Nov. 16. It follows: 

I have learned with very great interest of your invitation for representa- 
tives of labor and industry throughout the country to meet on Dec. 10 
and 11 with the Council for Industrial Progress for a conference, the prin- 
cipal purpose of which is to consider a program of industrial legislation. 

I regret that absence from Washington will prevent me from greeting the 
conference in person. Nevertheless, through you I desire to extend to all 
present my hearty felicitations and warmest greetings. I trust that the 
forthcoming deliberations between representatives of labor and industry 
will, by advancing the best interests of each, promote the stability of our 
whole national economy. 

As pioneers the path of the Council for Industrial Progress has not been 
free from difficulties, but I confidently expect that from its labors there 
will come constructive thought which will hold and stabilize the gains we 
have already made while at the same time creating additional employment 
opportunities and generally improving industrial conditions. 

An item bearing on the conference appeared in these 
columns, Dee. 5, page 3561. At the first day’s session, 
according to a dispatch Dec. 10 from Washington to the 
New York ‘“Times,’”’ recommendations by labor of a 
four-point program of legislative action, including a 30-hour 
week bill to protect and extend the gains of recovery, and 
insistence by industrial management upon strict con- 
stitutional conformity in any future steps taken to regulate 
business were among the day’s developments. 


- 
—_ 





National Maritime Strike Enters Sixth Week— Workers 
in Ship Yard at Chester, Pa., Strike 

Entering its sixth week, the national maritime strike still 
shows no sign of settlement. The insurgent strike along the 
Atlantic and Gulf coasts, although not having the approval 
of the International Seamen’s Union, continued this week 
to receive support of the various rank-and-file groups of the 
union, while at the Pacific Coast negotiations that were 
expected to end the strike of workers on coastwise lines failed. 
The strike at the Atlantic and Gulf ports was called on Nov. 1 
by a “strike strategy committee”’ of the International Sea- 
men’s Union, headed by Joseph Curran, in sympathy with 
the West Coast strike, which went into effect on Oct. 30. 
Previous reference to the strikes was made in our issue of 
Dec. 5, page 3357. 

Members of the Marine Engineers’ Beneficial Association, 
one of the groups of the I. S. U. who have joined the insur- 
gent strike along the Atlantic Coast, voted at a meeting in 
New York on Dec. 7 to continue support of the strike. This 
action was taken despite the fact that national officers of the 
Engineers’ Association agreed on Dec. 6 with national 
officers of the Masters’, Mates’ and Pilots’ Association to 
sever sympathetic relations with the strikers. 

At meetings held on Dec. 7 at 14 port cities along the 
Atlantic and Gulf coasts, including New York City, members 
of the Eastern and Gulf Sailors’ Association, the deck hands’ 
group of the I. S. U., passed resolutions dropping their na- 
tional officers and placing control of union affairs in the hands 
of local agents pending a general election. The Marine Fire- 
men, Oilers and Watertenders’ Union, another division of 
the I. S. U., also voted on Dec. 7 to remove its officers. 

Although losing some support last week, when the French 
dock workers removed the boycott of American vessels, 
the insurgents’ strike received encouragement this week 
when, on Dee. 7, a general strike was called at the Sun Ship- 
building & Drydock Co., at Chester, Pa., after a tanker, 
the Alfred Hill, manned by a non-union crew, put in for re- 
pairs. It was stated in United Press advices from Chester 
Dec. 7 that leaders of the Industrial Union of Marine and 
Shipbuilding Workers of America said the tanker, an Atlantic 
Refining Co. vessel, had been manned by a crew hired after 
the start of the seamen’s strike in the Port of Philadelphia. 

R. J. Baker, President of the American Steamship Owners’ 
Association, announced on Dec. 10 that 917 American ships, 
carrying crews totaling 56,946 men, have cleared the Port 
3 New York since the beginning of the strike at the Atlantic 

oast. 
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Along the Pacific Coast approximately 230 ships are tied 
up by the strike, which is being participated in by about 37,- 
000 workers with thousands more indirectly affected. Re- 

arding the failure of the negotiations to end the strike of 
acific Coast workers on coastwise lines, we take the follow- 
ling from the New York “‘Herald Tribune”’ of Dee. 11: 

On the Pacific Coast, while each side rejected peace offers, striking 
maritime unions besought President Roosevelt to recommend legislation 
making possible the repossession of Government-owned steamships and 
their operation by the Government. A resolution adopted by strikers 
at a mass meeting in San Pedro, Calif., asked the President to discontinue 
Federal aid to the operators of the Dollar, Matson and American-Hawaiian 
lines, so-called “‘Big Three,’ because, they charged, these lines were 
mi gg the strike by using income for operations from their Federal 
su es. 


_- — 
—— 


Popular Vote in Presidential Election was 45,812,155, 
New High Record—Roosevelt Plurality Also Record 
Figure 

The total popular vote in the last Presidential election was 

45,812,155, the largest in the history of the United States, 

it was revealed on Dec. 9, with the publication of official 

returns from every State except Rhode Island. Early figures 

of the election were given in the “Chronicle” of Nov. 7, 

page 2938. President Roosevelt’s plurality over Governor 

zandon latest figures indicate, was 11,069,699, also a record 
figure. The Democratic candidate received 60.7% of the 
popular vote, as compared with 57.3% in 1932. An analysis 
of the vote, as contained in Associated Press Washington 
advices of Dec. 9, is given below: 
Only in Rhode Island, where litigation has kept the voting machines 
under lock, has no official count been made. Including the complete un- 
official figures for that State, the totals are: 








Candtdate— Vote Candtdate— Vote 
Dis. bedsacasanensent 27,751,612 | Browder (Communist). ...... 80,181 
ER I PLE. 16,681,913 | Colvin (Prohibition) ........-. 37,609 

[i timiabnbtedktahbabon 1,378,630 | Aiken (Social-Labor)-........ 12,729 
CED ..4 «4 osseenchne 891,858 | Scattering and void_.....-... 168,911 
Thomas (Socialist).......... 187 ,342 

In percentages, as compared with 1932, the parties stacked up this way: 

Party— 1936 1932 Party— 1936 1932 
Democratic. ....... 60.7 C—O eee 2.9 3.1 
Republican......... 36.4 39.6 


Carrying every State except Maine and Vermont, for an electoral vote of 
523 to 8, the victors’ plurality was the largest ever given and almost 2,000,- 
000 more than the total which elected Wilson in 1916. Roosevelt's plurality 
four years ago was 7,060,016 and in 1936 exceeded the total vote given to 
any Democratic nominee. 

The total vote exceeded that given to any Democratic nominee prior to 
Alfred E. Smith's 15,000,000 in 1928. 
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Committee of Inter-American Peace Conference at 
Buenos Aires Approves Proposal of Secretary Hull 
for Ratification of Existing Peace Pacts 


The impasse which has developed at the Inter-American 
Peace Conference at Buenos Aires was broken on Dec. 10 
when it was made known that the Conference’s Committee on 
Peace Organization had unanimously approved a resolution 
4 the United States urging all nations which have not com- 
pleted ratification of five existing inter-American peace 
pacts to take that action. The proposal, presented at the 
Conference by Secretary of State Hull of the United States 
is expected to be adopted at the full Conference next week. In 
Associated Press accounts from Buenos Aires on Dee. 10 
it was stated: 


The five peace accords provide for outlawry of aggression and the peace- 
ful settlement of international American disputes. 

The resolution as approved with Chilean and Peruvian amendments 
urges ratification not only of those pacts, but also of a plan for bilateral 
conciliation commissions adopted by the Montevideo Pan-American Con- 
ference in 1933 and recommendations of that conference for inter-American 
bilateral trade treatics and oppos-ng increases in trade barriers. 

Optimistic reports of progress came in the meantime from the conference 
room, where spokesmen for the United States, Brazil and Argentina 
struggled for an agreement on the machinery for a neutrality treaty. 

Informed sources said the draft the Inter-American Peace Conference 
negotiators expected to write on the basis of the United States’ proposal 
would retain the major provisions of the plan when it goes to committee. 

It would be phrased, they said, to leave no doubt of Mr. Hull’s intentions. 
He issued a statement last night to rectify what he said were misrepre- 
sentations. 

Mr. Hull emphasized that the pact would be strictly continental and not 
worldwide, that it would affect neither exports from this continent to other 
countries nor ‘‘move in the direction of or away from sanctions.”’ 


An eight-point peace program was proposed by Secretary 
Hull in an address at the second plenary session of the Con- 
ference on Dec. 5. Regarding the proposal, the corres- 

ndent at Buenos Aires of the New York ‘‘Times” said 
in part: 

Mr. Hull declared that the calling together of the peace conference had 
served notice to the world of this hemisphere’s intense concern over the 
grave and threatening conditions in many countries. 

Eight Point's in Hull's Plan 
‘ bea called his program ‘Eight Pillars of Enduring Peace."" They were as 
ollows: 

1. Peoples of the world must be educated for peace. Each Nation must 
make itself safe for peace. 

2. Frequent conferences between representatives of nations and inter- 
course between their peoples are essential. 

3. Consummation of the five well-known peace agreements will provide 
adequate peace machinery. 

4. In the event of war in this hemisphere there should be a common policy 
of neutrality. 

5. Nations should adopt commercial policies to bring each that prosperity 
upon which enduring peace is founded. 

6. Practical international cooperation is essential to restore many 
indispensable relationships between nations and prevent demoralization 
with which national character and conduct are threatened. 
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7. International law should be reestablished, revitalized and strengthened; 
armies and navies are no permanent substitute for its great principles. 

8. Faithful observance of undertakings between nations is a foundation 
of international order, and rests on moral law, the highest of all laws. 


Obstacles to the development of an agreement at the 
Conference were encountered when Dr. Carlos Saavedra 
Lamas, the Argentine Foreign Minister, objected to a 
Brazilian plan to offer an American security pact as a — 
ment to the various neutrality measures now pending. ‘ 
Saavedra Lamas, it is said, also expressed opposition to the 
Monroe Doctrine and to any generalization of it. He also 
opposes the neutrality convention proposed by the United 
States. The Brazilian plan had not been officially proposed, 
but had been discu at informal conferences. Secretary 
of State Cordell Hull has been seeking to mediate differences 
between the various delegations, and was reported to be 
confident that a satisfactory solution of the problem could 
be found. 

A Buenos Aires dispatch of Dec. 9 to the New York 
‘‘Times”’ diseussed the conference difficulties as follows: 

As seen by Dr. Saavedra Lamas and other leading Argentines, the 
Brazilian plan, if offered, would provide the same benefits and obligations 
that Argentina and 15 other League of Nations’ members represented here 
enjoy under Article X of the League covenant. The first reaction seems to 
have been that Brazil, if she wants her political and territorial integrity 
guaranteed, has only to join the League. 


A reference to the Conference appeared in our Dec. 5 
issue, page 3558. 


— 
—_ 


American Society of Municipal Engineers and Inter- 
national Association of Public Works Officials 
Consolidated—New Organization to Be Known as 
American Public Works Association 


Consolidation of the American Society of Municipal 
Engineers and the International Association of Public Works 
Officials into a single organization, the American Public 
Works Association, was announced from Chicago on Nov. 30 
by the joint national headquarters of the two organizations. 
After maintaining a joint secretariat for two years, members 
of the two organizations voted to establish the unified asso- 
ciation, “the better to serve the needs of those concerned 
with design, operation and administration in the public 
works field.’”” The new constitution will go into effect in 
January, 1937. The following is also from the announcement 
of Nov. 30: 

There will be more than 800 members in the American Public Works 
Association, including engineers and public works administrators of the 
principal cities of the country. The organization's purposes, as set forth 
in the constitution, are to advance public works construction, maintenance 
and operation; to spread information on improved practices in public 
works administration, and to encourage high professional and social stand- 
ards among public works officials. 

The two original organizations have been in existence for many years. 
The American Society of Municipal Engineers dates back to 1894. One 
of its contributions has been the establishment of standard specifications 
used by city engineers throughout the country. The International Asso- 
ciation of Public Works officials was organized in 1919. Work of its com- 
mittee on uniform street and sanitation records has brought about sub- 
stantial improvement in these practices in many cities. 


ett 
———— 


Thomas A. Buckner Appointed Chairman of Board of 
New York Life Insurance Co.—Succeeded as Presi- 
dent by A. L. Aiken—Walter Buckner Named 
Executive Vice-President 

Thomas A. Buckner was elevated on Dec. 9 to the position 
of Chairman of the Board of the New York Life Insurance 
Co. and Alfred L. Aiken succeeded him as President of the 
company, it was announced at the company’s home office 
in New York City following the regular monthly meeting 
of the directors. Mr. Aiken as President of the company 
will be an ex-officio member of the board of directors and a 
standing committees of the board. : 

At the same meeting Dec. 9 the directors appointed Vice- 
President Walter Buckner to the position of Executive Vice- 
President. The announcement issued by the company said 
in part: 

Thomas A. Buckner, who advances to the position of Chairman of the 
Board, has been with the New York Life for a longer period than any other 
employee now on the company’s rolls, having started as an office boy in 
the company’s Milwaukee office over 56 years ago. .. . 

Elected President of the company on March 11, 1931, Mr. Buckner has 
served during the most trying economic and financial depression in the com- 
pany’s entire history of 91 years. 

Although Alfred L. Aiken may be known chiefly as a banker to many 
people outside the insurance business, he has long had direct and intimate 
connection with the affiars of the New York Life Insurance Co. He first 
started working for the New York Life in 1894 as Assistant Manager of the 
company’s New England department. After serving the company for 
five years, he went into the banking business in Boston, resuming his con- 
nection with the New York Life in 1917 as a member of the board of 
directors. He resigned upon becoming officially connected with the com- 
pany in 1924, was elected Second Vice-President in 1925, and Vice Presi- 
dent in 1931. 

Beginning his banking career as Assistant Cashier of the State National 
Bank in Boston, Mr. Aiken was President of the Worcester County Insti- 
tution for Savings from 1908 to 1913 and President of the Worcester Na- 
tional Bank from 1913 to 1914. In July of 1909 President Taft offered 
him the position of Assistant Secretary of the Treasury, which Mr. Aiken 
declined for business reasons. 

In 1914 Mr. Aiken was appointed Governor of the Federal Reserve 
Bank of Boston, where he helped to organize the Federal Reserve System 
and served during the period of the World War. During that time he was 
Chairman of the Liberty Loan Committee for New England and had 
charge of the distribution of Liberty Bonds in that area. He was elected 
President of the National Shawmut Bank, in Boston, in 1918 and was a 
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Member of the Federal Advisory Council of the Federal Reserve Board. 
From 1923 to 1924 he was Chairman of the Board of the National Shaw- 


mut Bank. ... 
At one time he was President of the Massachusetts Bankers’ Association, 


President of the Savings Bank Section of the American Bankers’ Associ- 
ation and a Member. of the Council. 
——— 
Six Elected Resident Members of Chamber of Commerce 
of State of New York 


At its regular monthly meeting held Dec. 3, the Chamber of 
Commerce of the State of New York elected the following 
as resident members: 

Emmet J. McCormack, Moore & McCormack Co., Inc. 

Robert H. Blake, Cunard White Star, Ltd. 

Henry Smurthwaite, Furness Withy & Co., Ltd. 

H. Jeppesen Isbrandtsen, Isbrandtsen-Moller Co. 

Caswell Moen Smith, Equity Conservation Corp. 

John J. King, The Hooper-Holmes Bureau. 

——_—_—_—_——_—_—_—_ 


Spring Meeting of Executive Council of A. B. A. to Be 
Held at Hot Springs, Ark. on April 18-21 

The 1937 spring meeting of the American Bankers As- 
sociation Executive Council will be held at The Arlington 
Hotel, Hot Springs, Arkansas, April 18-21 inclusive, it was 
announced in New York on Dec. 7 by F. N. Shepherd, 
Executive Manager of the Association. It is pointed out 
that in Association affairs the meeting of the Council is 
second in importance and authority only to the Annual 
Convention held in the Fall, and is usually attended by about 
300 bankers and members of their families from all parts of 
the United States. Reports are received from the various 
Divisions, Sections, Commissions and Committees of the 
Association, and questions of policy and operation of the 
organization and its units are considered. 

Sn 


Meeting in New York on Dec. 4 of Banking Studies 
Committee of A. B. A. 


The Banking Studies Committee of the American Bankers 
Association, held an all day session here on Dec. 4 in New 
York City at the Waldorf-Astoria Hotel. Wood Netherland, 
Vice-President Mercantile-Commerce Bank & Trust Co., St. 
Louis, Missouri, Chairman of the Committee, presided. Tom 
K. Smith, President of the Association, who came to New 
York incident to Association matters, particularly the annual 
mid-winter meeting of the Administrative Committee which 
will be on Dec. 7, attended the session. 

Mr. Netherland stated that the purpose of the meeting of 
the Banking Studies Committee was to consider the con- 
tinuing researches which the committee is carrying on in 
respect to government lending agencies which are in com- 
petition with chartered banks. It is also studying the Postal 
Savings System. He said that although a large amount of 
data on these various subjects had been compiled and 
analyzed, no conclusions or recommendations had yet been 
formulated. 

——— 
T. K. Smith President of A. B. A. Announces Trust 
Research Project 


For the purpose of furthering banking research and educa- 
tion the income from $250,000 of the American Bankers 
Association Educational Foundation has been set aside for 
a@ special piece of work in trust business, it was announced 
in New York on Dec. 7 by Tom K. Smith, President of the 
Association. The announcement came in the course of an 
address before the Bankers Forum dinner of the New York 
Chapter, American Institute of Banking Section of the 
Association at the Hotel Roosevelt. Mr. Smith stated that 
the money has been allocated to the Graduate School of 
Banking conducted by the Association, as the best qualified 
institution in the banking field to undertake the program for 
which the school will also employ some of its own funds. The 
work will be under the direction of Gilbert T. Stephenson of 
hod sp Del. In making the announcement Mr. Smith 
said: 

“I have been impressed with the need for more facts upon which to base 
both legislation and managerial policies. In the field of banking it is 
particularly necessary to devote our energies to seeing that our fact-finding 
agencies dig out information to put into circulation so that it may be of 
practical benefit. With the idea of conducting an experiment to improve 
the technique of both banking research and education, we have set aside 
the income from $250,000 of our Educational Foundation for a special piece 
of work in trust business. The school has been able to secure the services 
of Gilbert T. Stephenson, who will leave his present position as Vice- 
President in charge of the Trust Department of the Equitable Trust Co. of 
Wilmington. 

““Mr. Stephenson has outstanding qualifications to lead in this program. 
He has been a practical trust officer for a number of years. He is an author 
of standing in the trust field. He has traveled in other countries to study 
the services of their trust institutions. For the past two years he has been 
head of our trust faculty in the graduate school. We have selected the trust 
field for our first work because trust institutions are limited in number in 
comparison with the total membership of the Association and we can work 
more intensively in a smaller field. We hope to formulate a method of 
procedure which will be applicable to all phases of banking service.”’ 

Mr. Smith added that “we now have over 1,600 bank 
employees enrolled in these trust courses.” 

—.--—~<G-—. -—_ - 

Increased Activity During October in Foundries in 
Philadelphia Federal Reserve District Reported by 
University of Pennsylvania 

The production of steel castings continued to increase 
during October according to reports received by the Indus- 
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trial Research Department of the University of Pennsylvania 
from foundries operating in the Philadelphia Federal Reserve 
District. The total output in October was not only the 
largest since March 1930 but was even 8% above the average 
monthly production of 1926. In contrast, the output of 
gray iron castings declined during the month, especially in 
the foundries operating in the City of Philadelphia. Generally 
the production of gray iron castings increases in October, 
but this year the seasonal forces contributing to an increase 
in activity evidently operated in September rather than 
October. The Research Department further announced: 

Shipments of both iron and steel castings declined during the month. 
In both groups of plants deliveries failed to keep pace with production. 
Even with this relationship the volume of unfilled orders for gray iron cast- 
ings was barely sustained while the backlog for steel castings shrank 
approximately 12%. 























No. of Per Cent Per Cent 
Firms Change Change 
Report-| 1936 Srom 
ing | Short Tons Sept. 1936 Oct. 1935 
Gray Iron Foundries— 

FR co dewrodcnendéhucee tn 29 3,556 —5.7 + 37.9 
Ss sent boadoehunovecota 3,045 —8.9 + 33.6 
For further manufacture... ... 511 +18.7 + 70.6 

ER, dct, oo tkbehidbdimond 28 3,559 — 2 + 29.8 

i i. acon eagehenekingn . ae 750 —0.1 + 20.1 

Raw stock—Pig ifron........... 24 2,042 +19.4 +12.5 
Dé asevdmseadoucadcdonent 1,519 +4.0 +1.9 
ERR RS Te ar eee 23 566 +2.4 +34.5 
Steel Foundries— 

Ps « uhinadeonddecsosene 8 5,326 +8.3 +119.1 
Di: cugveéliithaemsneoeooedl 4,658 +4.0 +119.9 
For further manufacture. .-.... 668 +51.8 +114,.1 

I in Aili on ie en eine 8 4,995 —3.0 + 157.5 

NS os on 6 a nekateaed 7 5,044 —11.9 +95.6 

Raw stock—Pig iron... ......-.. 6 432 —15.0 + 26.4 
Dl cptusnedehémaGendadaaadil 6 4,458 +12.7 —40.7 
—- | RA 6 | 211 +36.6 —20 5 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 

Joseph C. Hecker, a Second Vice-President of the Chase 
National Bank of New York at the Hamilton Trust Branch 
at 191 Montague Street, Brooklyn, died in Mattituck, L. I., 
on Dec. 9 at the home of his daughter. Mr. Hecker, who 
lived in Brooklyn, was 53 years old. Following his gradua- 
tion from Boys High School in Brooklyn in 1897, Mr. Hecker 
was employed as a stenographer by the Hamilton Trust Co. 
In 1908 he became an Assistant Secretary, and following the 
institution’s merger with the Metropolitan Bank in January, 
1921, he became Assistant Cashier. With the merger of the 
Metropolitan with the Chase National later in 1921, Mr. 
Hecker was named manager of the branch, becoming Second 
Vice-President in 1932. 

—e—— 


Directors of Federation Bank & Trust Co., New York, 
have declared a dividend of 40 cents per share on the capital 
sstock, payable Jan. 9, 1937 to stockholders of record Jan. 2, 
1937. This compares with a dividend of 30 cents per share 
paid on Jan. 3, 1936. At the same time it was announced 
that the bank contemplated placing its stock on a semi- 
annual dividend basis next year. The directors also voted 
to increase the surplus account to $825,000 by transferring 
$100,000 from undivided profits. With this increase the 
bank will have total capital funds of $1,650,000, including 
capital of $825,000 and surplus of $825,000. 





A dinner-meeting of the New York Commodity Club will 
be held at Oscar’s Restaurant, in New York, the evening of 
Dec. 17. The guest speaker at the meeting will be L. F. 
Livingston, Manager of the Agricultural Extension section 
of E. I. du Pont de Nemours & Co., Wilmington, Del. Mr. 
Livingston has chosen as his general theme “The Contribu- 
tion of Science and Chemistry to American Agriculture.” 


7 = 
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The Board of Governors of Commodity Exchange, Inc., 
at a meeting held Dec. 9, voted to close the Exchange for all 
business on Saturdays, Dec. 26, 1986 and Jan. 2, 1987. 








Since following the action of the Corn Exchange Bank 
Trust Co. and the Bankers Trust Co. in voting Christmas 
bonuses to their employes, several other New York City 
banks have taken similar action. 

The Merchants Bank of New York on Dee. 8 voted to 
employees a bonus equal to 5% of total wages paid during 
1936, payable Dee. 15. 

Directors of the Continental Bank & Trust Co., at a 
meeting Dec. 7, voted the payment of additional compensa- 
tion of one-half of one month’s salary to officers and em- 
ployees with the bank one year or more. 

Announcement was made on Dec. 6 by Henry L. Schenk, 
President of the Trade Bank of New York, that all em- 
ployees will receive about Dec. 20 approximately 5% of their 
annual salary. It was explained that the bank has set aside 
a percentage of its profits for this purpose. 

On Dec. 2 the Public National Bank & Trust Co. authorized 
extra payments to its employees equal to 5% of their salary 
for the calendar year. The payment is expected to be made 
on Dee. 18. 

The Harbor State Bank, which will be merged on Jan. 1 
with the New York Agency of the Bank of Mexico, 
also announced on Dec. 2 a special Christmas bonus to its 
salaried employees, averaging two weeks’ wages. The Bank 
of Mexico likewise voted special employees’ bonuses, ranging 
from two to four weeks’ pay. 

——¢——— 
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The resignation of Jackson E. Reynolds as President of the 
First National Bank of the City of New York, effective Jan. 
1, 1937, and the election of Leon Fraser as his successor, was 
announced on Dec. 8 by George F. Baker, Chairman of the 
Board. Mr. Fraser, former President of the Bank for Inter- 
national Settlements, has been a Vice-President of the First 
National since July 1, 1935. Although relinquishing his post 
as President, Mr. Reynolds will continue to maintain offices 
at the bank, serving in an advisory capacity. The following 
is Mr. Baker’s announcement of Dec. 8: 

At a meeting of the board of directors held this day, the resignation 
of Jackson E. Reynolds as President was accepted and Leon Fraser was 
elected to succeed him, both effective Jan. 1 next. 

After 20 years of such outstanding service the board reluctantly acceded 
to Mr. Reynold’s wish to retire. The board is happy that his services for 
the present are still to be available in an advisory capacity and that he 
will have his office in the bank, | 


—o———- 

Mr. Reynolds, who is 64 years old, has been engaged in 
banking for only the past 20 years, having been in his earlier 
tage a teacher and lawyer. It was while practicing law that 

e came to the attention of the late George F. Baker who 
urged him to give up that profession and enter banking. He 
became a Vice-President of the First National Bank in 1917 
and five years later was elected President. Since then, Mr. 
Reynolds, at various times, has served as Chairman of the 
New York Clearing House Committee, President of the New 
York Clearing House Association, and director of the Federal 
Reserve Bank of New York. He was also Chairman of the 
international committee which drew up the statutes of the 
Bank for International Settlements. 

The new President of the First National—Mr. Fraser—has 
been during his 47 years a teacher, newspaper reporter, 
business man, lawyer and financial diplomat. Like Mr. 
Reynolds, he also participated in the formation of the Bank 
for International Settlements. Mr. Fraser became Vice- 
President and director of the “World Bank” in 1930, and 
three years later was elected President and Chairman of the 
Board. He resigned early in 1935. 


——@———— 
At a meeting of the trustees of the Bank of New York & 
Trust Co., New York, on Dec. 8, the regular quarterly 
dividend of $3.50 per share was declared, payable on Jan. 2, 
1937 to stockholders of record Dec. 18, 1936. A bonus to 
employees, equivalent to 5% of annual salary, was also 
voted. Stockholders were advised in a letter mailed Dec. 8 
that the trustees had decided to set aside $1,000,000 for an 
employees’ retirement fund and to increase the undivided 
— account by a special credit of approximately $1,- 
00,000. Both these sums were derived from realized net 
profits after taxes on securities sold since June 30, 1932. It 
is stated that these profits have heretofore been carried in a 
reserve against the book value of securities held, but in view 
of the appreciation in the security portfolio as well as the 
improvement in loans, the trustees felt chey might prudently 
transfer such realized net profits to the undivided profits 
account after making provision for employees’ retirement 
fund. The letter pointed out that in December, 1931, and 
again in June, 1932, substantial charges were made against 
the undivided profits account to provide for shrinkage in the 
value of securities and to allocate reserves against possible 
losses on outstanding loans. Since that time, it is stated, 
the company’s securities have increased materially in value, 
and the present reserve for loans, after making the capital 
adjustment above mentioned, was adequate, in the opinion 
of the trustees. 


——@—_— 

William M. Rosendale, former Vice-President of Irving 
Trust Co., of New York, and a banker for more than half a 
century, died in St. Luke’s Hospital on Dec. 5. He was 70 
years old. Bornin Manhattan Nov. 30, 1866, Mr. Rosendale 
was educated in the public schools and at City College. His 
banking career began on Nov. 30, 1881, when he obtained a 
position with the old Market Bank, which later, through a 
merger, became the Market and Fulton Bank. After serving 
as Assistant Cashier and Cashier, he became Vice-President 
and, after the bank became a part of Irving Trust Co., he 
was in charge of the Market and Fulton Office for a number 
of years. He retired on Dec. 31, 1932, after slightly more 
than 51 years in banking. Mr. Rosendale was one of the 
organizers of the American Institute of Banking and for years 
was actively interested in the work, serving at one time as 
President and for a number of years as a member of the 
Board of Regents. 

He was widely known to the diamond and jewelry trade, 
the tobacco industry and to New York drug and chemical 
concerns. At one time he was Treasurer of the Drug and 
Chemical Club. 





_ Directors of the Corn Exchange Bank Trust Co., New 
York, on Dec. 9 elected Edmund Q. Trowbridge to the board. 





; At a meeting Dec. 4 of the board of directors of the Sterling 
National Bank & Trust Co., New York, Frank J. O’ Leary 
was elected an Assistant Cashier. 





Announcement was made on Dec. 8 by the Public National 
Bank & Trust Co., New York, of the appointment of George 
Pankin as Assistant Vice-President. Mr. Pankin will be 
located at the bank’s midtown office at Thirty-ninth St. and 
Seventh Ave. 
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Osear G. Pouch, Secretary of the Pouch Terminal Co. and 
Treasurer of the American Dock Co., was elected on Dec. 8 
a director of the Lafayette National Bank, of Brooklyn, N. Y. 

—_e——- 

Judge McLellan, in the Federal Court, on Nov. 25, granted 
the petition of Frederick S. Deitrick, receiver of the Federal 
National Bank of Boston, Mass., for release of an additional 
dividend of 5% to the 36,000 depositors and creditors of the 
institution, bringing to 35% the amount of the bank’s funds 
thus far repaid. This dividend, amounting to $1,062,227, 
will be the first payment to depositors since a 10% distribu- 
tion prior to Christmas in 19383. We quote further from 
the Boston “Herald” of Nov. 26: 

Thirty per cent., or nearly $10,000,000, of the assets of the Federal 
National have thus far been paid. Tied up in a suit pending in Federal 
Court are additional assets of $2,152,889 claimed by four subsidiaries of 
the bank, the Bancroft Trust Co. of Worcester, the Inman Trust Oo. of 
Cambridge, the Brockton Trust Co. and the Lawrence Trust Oo. 

Although an order from J. F. T. O’Connor, Comptroller of the Currency, 
is needed before the actual release of the money, Mr. Deitrick was con- 
fident last night that this could be obtained in time for the dividend 
checks to reach Boston homes before Christmas. 

The defunct Bay State National Bank of Lawrence, Mass., 
will pay a 10% dividend, amounting to $345,000, to deposi- 
tors on Dec. 16, according to an announcement by the 
liquidating trustees on Dec. 4. In noting this, the Boston 
“Transcript” of Dec. 4 added that the payment will bring 
to $4,463,231 total dividends paid to date. 








The Hartford “Courant” of Dec. 4 carried the following 
in regard to the affairs of the Industrial Bank, Inc., of 


Hartford, Conn.: 

Stockholders of the Industrial Bank of Hartford, Inc., will hold two 
special meetings, Dec. 16, to increase capital from $100,000 to $125,000 
by a stock dividend, giving holders of shares one new one for every four 
held. Owing to a situation existing since the establishment of the bank, 
action will then be taken to correct the long-existing condition by then 
returning the capital back to $100,000. This will be accomplished by 
liquidating 1,000 shares at $70 a share by withdrawal of $25,000 from 
capital and $45,000 from paid-in surplus. 

After this operation stockholders now holding four shares will have 
five shares having book value of $74,27 a share, or $371.85. As of 
Oct. 31, 1936, the book value of stock of the bank was $92.83, so that 
four shares were equivalent to $371.38. By reason of capital change 
there is no gain except that by reason of maintaining the current dividend 
rate of $4 a share the holder’s income will be $20 as against $16. 

Industrial Bank of Hartford, Inc., was in process of organization in 
October, 1929, when the upset in the market occurred. Although originally 
oversubscribed, approximately 200 shares, then of $100 par value and 
offered at $350 a share, were not taken up. 

The original unsubscribed shares became 800 by the change in par value 
and now become 1,000 by the stock dividend, and these are the shares to 
be liquidated. 

Upon the completion of the changes now proposed Industrial Bank of 
Hartford, Inc., will have capital of $100,000 and paid-in surplus of $172,000 
and undivided profits of $29,345. Total resources Oct. 31 were $641,793. 


an 


Beginning Dec. 9, a 25% dividend is being paid to some 
10,000 depositors of the defunct District National Bank of 
Washington, D. C. This dividend—totaling more than 
$1 ,000,000—is the second paid by the institution, the first 
distribution of 50%, amounting to nearly $2,000,000, having 
been paid in September, 1933. —™* 

Also commencing Dec. 9, a 10% dividend is being dis- 
tributed to the depositors of the closed Northeast Savings 
Bank of Washington. This payment will amount to approxi- 
mately $200,000 and will affect some 8,000 depositors. It 
is the fourth distribution, the total previously paid amount- 
ing to about $903,000. Justus Wardwell is the receiver for 
both banks. 





-——- @—-— 


Loren M. Whittington on Dec. 1 according to the Cleve- 
land ‘‘Plain Dealer’’ joined the official staff of the Cleveland 
Trust Co., Cleveland, Ohio, as research economist associated 
with Col. Leonard P. Ayres, Vice-President of the in- 
stitution. He sueceeds B. B. Smith, who resigned to accept 
the position of economist with the New York Stock Exchange. 

——_@-——- 


That checks, totaling $973,269. were to be mailed on 
Dec. 7 to the nearly 20,000 depositors of the defunct Com- 
merce Guardian Trust & Savings Bank of Toledo, Ohio, was 
announced on Dee. 1 by Charles L. Ault, Deputy Superin- 
tendent of Banks for Ohio and Secretary of Associated De- 
positors, Inc., which is now in charge of the liquidation of 
the institution. The Toledo “Blade” of Dec. 1, from which 
this is learned, further said: 

With each check will go a letter in which Associated Depositors, Inc., 
will offer 65% for all remaining claims with balances of $350 or under. 
This offer is made, the letter explains, at the suggestion of Judge James G. 
Martin of Common Pi:eas Court, who, the letter says, asked the depositore’ 
association to make every effort to maintain an open market on claims 
so that any depositor who wishes or has need to realize on the balance of 
his or her claim can do 60 on a fair market basis. 

It was pointed out that any sale of a balance at 65% would mean a 
final return to such depositors of 87%% on the entire claim, inasmuch 
as 65% already has been paid of the original amount. 

Mr. Ault said that the total number of credit claims in the bank now is 
slightly more than 19,000. There are 16,508 claims with balances of $350 
or less. If these ciaims are purchased there would remain in the bank 
to be liquidated only 3,000 deposit claims. 





According to the “Michigan Investor” of Nov. 28, prepara- 
tions have been made to pay $365,000 on Dec. 7 to former 








3778 


depositors of the defunct Peoples Wayne County Bank of 
Hamtramck, Mich. 


——_@—— 
The State National Bank of Texarkana, Ark., as of 
Nov. 25 increased its capital from $200,000 to $260,000. 
——_— = | 
The Hibernia National Bank in New Orleans, New Orleans, 
La., has announced to its shareholders that the directors have 
authorized an increase of $300,000 in the common capital of 
the institution by the declaration of a dividend in common 
stock out of the undivided profits of the bank, payable pro 
rata to the holders of common stock. The announcement 
further states that there has been set aside out of the present 
year’s earnings an amount sufficient to pay a 4% cash 
dividend on the old as well as the new stock now to be 
authorized, this dividend being payable as follows: 40 cents 
per share on Jan. 2, 1937, to holders of record Dec. 22, 1936 
= ss Ne a share on July 1, 1937, to holders of record 
une 15, ; 


—-o——_ 

Concerning the affairs of the defunct Interstate Trust & 
Banking Co. of New Orleans, La., the New Orleans “Times- 
Picayune” of Nov. 26 said: 

to pay a 5% dividend to all depositors and creditors of the 
Interstate Trust & Banking Co. of New Orleans, La., about Dec, 15, if a 
tableau of distribution filed in the Civil District Court is unopposed, was 
announced Wednesday (Nov. 25) by Jasepr S. Brock, State Bank Com- 
missioner, through his special agents, O. H. Pittman and Walter Cook 
Keenan, and Charles W. Hogan, liquidator. 

A 10% payment was made to depositors July 8, 1986, and the liquidators 
are hoiding funds for another 10% payment, which was held up as of 
June 23, 1934, by preference suits and other litigation now pending on 
appeal to the Louisiana S Court. 

Distribution of the funds held up by litigation, Commissioner Brock 
said, “is being withheld by reason of litigation instituted by claimants 
asserting preference over the general depositors.” 

“A decision favorable to the general depositors has already been rendered 
in the lower court,” he added, “‘and every effort is being made by the 
liquidating authorities to bring this litigation to a successful conclusion 
at the earliest possible date.” 

The State Banking Department placed the Interstate Trust & Banking 
Co. in siquidation at the beginning of 1934, after it had been operating 
on a 5% basis since the bank holiday in March, 1983. 

—_@———_- 

The directors of the Bancamerica-Blair Corp., a subsidiary 
of the Transamerica Corp., will hold a special meeting on 
Dec. 15 to consider dividend action. The dividend, if de- 
clared, will be payable Dec. 26 to stockholders of record 
Dec. 18. The directors have fixed Dec. 18 as the record 
date for the determination of the stockholders entitled to 
notice of and to vote at the annual meeting of stockholders 
to be held on Jan. 12, 1937. 

According to the corporation, the net income for the year 
1936 before Federal taxes is expected to equal about $2 per 
share on 1,451,384 shares outstanding, and any dividend 
action which may be taken on Dec. 15 will take into con- 
sideration the surtax problem on undistributed earnings. 





The Comptroller of the Currency recently authorized the 
Bank of America National Trust & Savings Association 
(head office San Francisco) to maintain branches at the 
City of Calistoga, Calif., and the City of Sutter Creek, Calif. 


On Nov. 28 the United States National Bank of Portland, 
Ore., was authorized by the Comptroller of the Currency to 
operate a branch at the City of Roseburg, Ore. 


The Bank of Montreal (head office Montreal, Canada) 
has announced the election of W. A. Bog as Vice-President 
and member of the Executive Committee and the appoint- 
ment of G. W. Spinney as Joint General Manager in his 
place. 











THE CURB EXCHANGE 


Prices on the New York Curb Exchange displayed con- 
siderable irregularity on Monday and Tuesday, but the 
market steadied as the trend turned definitely upward. 
Industrial specialties attracted some buying and the public 
utility stocks have slowly improved. Oil shares also have 
moved fractionally higher. Profit taking was apparent from 
time to time, but this disappeared as the market grew 
stronger and the volume of transfers increased. 

Curb movements were irregular and the volume of trading 
comparatively small during the brief session of the Curb 
market on Saturday. There was a moderate tendency 
toward higher levels, but the gains were generally in minor 
fractions. The oil shares and aviation issues attracted most 
of the attention, but there were occasional spurts of buying 
in the public utilities. Some of the specialties that were 
active and strong during the earlier part of the week were 
inclined to move downward, particularly Pepperell Manu- 
facturing Co. which slipped back 3 4% points to 140; Aluminum 
Co. of America, 314% points to 12814; and American Hard 
Rubber 114 points to 32%. 

Soft spots due largely to profit taking were apparent during 
most of the trading on Monday. This gave the market an 
irregular appearance despite the fact that several new tops 
for the year were registered as the day progressed. High 
class specialties again declined, but most of the recessions 
were among the shares that moved on the side of the advance 
during the previous week such as American Cyanamid B, 
Youngstown Steel Door, American Hard Rubber and 
Pepperell Manufacturing Co. International Hydro-Electric 
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was in sharp demand and reached a new top at 34 at its 
high for the day and Dow Chemical broke into new high 
ground at 142% with a gain of 24 points. 

Increased trading and advancing prices were the features 
of the dealings on Tuesday. The gains were generally small 
and for the most part were among the lower priced issues, 
though there were several new tops registered among the 

ferred stocks of the public utility group. Among the 
tter were Canadian Hydro Electric, International Utilities 
pref., Electric Power & Light 2d pref., and Puget Sound 6% 
pref. Columbia Oil & Gasoline was particularly active an 
sold up a point to 10; New Jersey Zinc, 24% points to 78 34; 
Aluminum Co. of America, 24% points to 1304; Godchaux 
Sugar B 2 points to 31 and United States Finishing pref., 
53 ints to 15. 

A testrial specialties were in good demand on Wednesday 
as the volume of business continued to rise, and while the 
gains were not particularly noteworthy, they were fairly 
well scattered throughout the list. New peaks were reached 
by a number of popular trading issues including National 
Steel Car, Cuneo Press, United States Finishing pref., West 
Texas Utilities, United States Radiator and Electric Power 
& Light second pref. A. Other active stocks included 
American Air Lines Inc., 2 points to 20; Thew Shovel 25% 
points to 45; American Potash & Chemical, 2 points to 38; 
and Babcock & Wilcox, 1 point to 127. __ 

Low priced issues were in sharp demand in the general rise 
of stocks on Thursday. The volume of trading was unus- 
ually heavy, the transfers reaching a total of 777,203 shares 
with 533 issues traded in. Public utilities showed im- 
provement and a number of the more active stocks worked up 
to higher levels. Specialties also attracted wide attention 
and a number of new tops were registered in this group. 
Prominent among the popular speculative shares moving up 
to new high levels were Carrier Corp., Jones & Laughlin 
Steel, United States Finishing pref., United States Radiator 
pref. and Youngstown Steel Door. Other noteworthy gains 
were Aluminum Ltd. 9 points to 74, National Investors 
i. 81% points to 116 and New Jersey Zinc 3% points to 

4. 


he volume of business continued to expand on tage 2 
the transfers for the day totaling approximately 843,0I 
shares against 777,203 on the preceding day. Specialties 
and public utilities were again in demand and considerable 
attention was given to the low priced stocks in these groups. 
Outstanding among the advances registered at the close 
were Aluminum Co. of America 4 points to 139, Aluminum 
Ltd. pref. 614 points to 11614, Babeock & Wilcox 2/4 points 
to 130, Jones & Laughlin Steel 5 points to 90, National 
Steel Car 614 points to 58, Newmont Mining 3} points to 
110 and United States Radiator pref. 54% points to 72. As 
compared with Friday of last week, prices were higher 
Aluminum Co. of America closing last night at 139 against 
132 on Friday a week ago, American Gas & Electric at 414 
against 4034, Atlas Corp. at 1614 against 164%, Carrier 
Corp. at 28% inst 23 44, Creole Petroleum at 334 against 
3234, Electric Bond & Share at 20% inst 20, Fisk Rub- 
ber Corp. at 11% against 1034, Hudson Bay Mining & 
Smelting at 3234 against 3134, Humble Oil (New) at 7434 
against 7214, International Petroleum at 3434 against 344, 
Lake Shore Mines at 59% against 5854, New Jersey Zine 
at 8514 against 7734, Newmont Mining Corp. at 110 against 
10714, New York Telephone pref. (614) at 119% against 
11914 and United Shoe Machinery at 94144 against 94. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 















































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foretgn Foretgn 
Dec. 11. 1936 Shares) Domestic | Governm't | Corporate Total 
Saturday ....._.--- 288,320] $1,687,000 $45,000 $31,000] $1,763,000 
1 a igh ERE 482,335] 2,261, 141,000 33,000} 2,435,000 
I 2 564,050] 2,345,000 63,000 21,000] 2,429,000 
Wednesday_.___.-.- 636,630] 2,144,000 178,000 42.000] 2,364,000 
Thursday ......_.-- 778,143] 2,736,000 139,000 39,000} 2,914,000 
panier 843,105) 2,518,000} — 108,000 90,000} 2,716,000 
OS ae 3.592.583 $13,691,000' $674,000! $256,000'$14,621,000 
Sales at Week Ended Dec. 11 van 1 to Dec. 11 
New York Curb 
Exchange 1936 =; = 1935 1936 1935 
Stocks—No. of shares.| 3,592,585} 2,108,185 126,115,675 67,971,016 
Bonds 
ine PET $13,691,000} $19,903,000] $756,212,000] $1,076,768,000 
Foreign government. - 674,000 455,000 17,486,000 15,223,000 
Foreign corporate... _- 256,000 305,060 12,394,000} 12,032,000 
Total.............' $14,621,000! $20,663,000! $786,092,000! $1,104,023,000 














ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Dec. 5 Dec. 7 Dec. 8 Dec. 9 Dec. 10 Dec. 11 

Silver, per 0oz.. 21 5-16d. 215-16d. 21% d. 21 1-16d. 215-16d. 21 3-16d. 
Gold, p.fineoz_141s.114%d141s.ld. 141s. 946d.141s. 9d. 141s. 9d. 1428.9%¢d. 
Consols,24%%. Holiday 83 84 83% 843% 8414 
British 3% % 

War Loan .. Holiday 105% 105% 105% 105% 106 
British 4% 

1960-90... .. Holiday 116 116% 116% 116% 116% 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


BarN.Y.(for’n) Closed 45% 454 45 454 454% 
U.8. Treasury. 50.01 50.01 50.01 50.01 50.01 50.01 
U. 8S. Treasury 

(newly mined) 77.57 77.57 77.57 77.57 77.57 77.57 
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We execute orders for the purchase or 
sale of securities for the account of 
foreign and domestic correspondents. 


MANUFACTURERS TRUST COMPANY 


_ PRINCIPAL OFFICE AND FOREIGN DEPARTMENT: 
55 BROAD STREET, NEW YORK 


Member Federal Reserve System 
Member New York Clearing House Association 
Member Federal Deposit Insurance Corporation 











FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1922, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
DEC. 5, 1936, TO DEC, 11, 1936, INCLUSIVE 
































Noon Buying Rate for Cable Transfers in New York 
Country _~ Monetary Value in Untted States Money 
oa aed 
Dec.5 | Dec. 7 | Dec.8 | Dec. 9 | Dec. 10 | Dec. 11 
Euvrotre— $ | $ $ $ $ z 
Austria, seni!ling..... 186.914*, .186928* .186971* .186971* .186914*) .186971* 
Belgium, belga. ....| .169156 | .169171 | .169203 | .169205 | .169163 | .169115 
a i 012750* .012750* .012750* .012750* .012750*| .012750* 
Czechosl-kia, koruna_| .035329 | .035307 | .035312 | .035325 | .035326 | .035314 
Denmark, krone.... | .218645 | .218586 | 219020 | .218950 | .218808 | .218858 
d, pound ster!'g 4.899000 4.896854 4.907375 4.904916 4.902041 |4.901750 
d, markka..... 021585 | .021562 | .021600 | .021593 | .021562 | .021590 
, franc... ._- 046580 | .046570 | .046676 | .046647 | .046621 | .046620 
402303 | .402292 | .042246 | .042300 | .042275 | .402310 
Greece, drachma..... 008957* .008955* .008958* (008062 .008962* .008964* 
Holland, guilder_.___ 543807 | .543796 | .544357 | .544357 | .544235 | .544382 
Hungary, pengo....- | -197875* .197875*, .197750* .197750* .197550*| .197750* 
Katy, lira...........! 052601 | .052607 | .052605 | .052610 | .052606 | .052611 
Norway, krone_._._. | 246083 | .246045 | .246508 | .246450 | .246237 | .246340 
Poland, zloty........ | 188250 | .188400 | .1 .188425 | .188300 | .188366 
Portugal, escudo.._. | 044458* .044508* .044516* .044516* .044475*| .044478* 
Rumania, lev....._. _ .007275* .007291* .007292*| .007278*| .007291*| .007291* 
Spain, peseta....___. .082000*| .081333*| .080428* .079625*  .079964*| .079166* 
Sweden, krona......_ 252533 | .252462 | 252958 | 252866 | .252675 | .252740 
d, franc..__ 229828 | .229814 | .229837 | 229837 | .229810 | .229817 
Yugoslavie, dinar... .022980* .022980*| .022980* .022980*| .022980* .022980* 
China— | : 
Chefoo (yuan) dol’r .295270 | .295145 | .296395 | 296395 | .296229 | .296437 
Hankow/(yuar) dol’r .295270 | .295312 | 296562 | 296562 | .296395 | .296604 
Shanghai (yuan) dol) .295270 | .295312 | .296354 | .296354 | .296354 | .296395 
Tientsin(yuan) dol’r -295270 | .295312 | .296562 | .296562 | .296395 | .296604 
Hongkong, dollar_.| .305416 | .305208 | .304583 | .305750 | .305375 | .305375 
rupee.......... -369952 | .369888 | .370525 | .370479 | .370379 | .370490 
Japan, yep......___ | 284353 | .284216 | 285462 | .285736 | .285366 | .285323 
Sings (*, 8.) dol'r 574187 | .573875 | .575000 | .575000 | .574687 | .575000 
—_ 








Australia. pound. -._.. 3.902812 * 3.901041 * 3.909635 * 3.906562 * 3.904250* 3.904000* 








Nee Zealand, pound _ 3.931964 * 3.929464 * 3.938392 * g 935535 *3.935178*3.932291* 
South Africa. pound _. 4.846015 */4.842187* 4.853593* 4.847678* 4.847232*|4,846785* 
North America—_ | | | 
Canada, _-eeee -999951 |1.000360 3.000745 1.000492 |1.000649 | 1.000769 
Cuba, peso. .......- | 999166  .999166 .999166 999333 | .999166 | .999166 
Mexico, pero........ | 277500 | .277500 | .277500 .277500 | .277500 | .277500 
Newfoundland, dollar .977441 | .997611 | .998085 .997968 | .998236 | .998281 
Sout : | 
Argentina, peso... _- | 326566*| .326480* .327075* .327033* .326825*| .326850* 
Brazil(official) milreis| .086506* .086759*, .086588* .086955*| .086888*| .087055* 
(Free) milreis_..... (059333 | .059350 | 059444 .059425 | .059677 | 1059575 
bs aoisbucne | .051700*| .051725* .051750* .051725*| .051725*| .051725* 
Colom ee _, ReREES | .573900* .573900* .573900* .573900*! .573900* .573900* 
Uruguay, peso__..... .800000* .800000* .800000* .800000* .800000* .800000* 








* Nominal rates’ firm rates not available. 


THE PARIS BOURSE 
uotations of representative stocks as received by cable 


each day of the past week: 
Dec.5 Dec.7 Dec.8 Dec.9 Dec. 10 Dec. 11 








Francs Francs Francs Francs Francs Francs 

Bank of Francé@............... 8.200 8,100 8,000 8,100 — 8,100 
Banque de Paris et Des Pays Bas 1,355 1,355 1,332 1,351 ey eee 
Banque de l'Union Parisienne. . 550 552 539 549 meneres 
Canadian Pacific. ............ 295 292 291 301 306 
Canal de Suez cap............ 25,600 25,500 25,700 25,700 25,800 
Cie Distr. d’Electricitie........ 1,085 1,080 1,050 1,065 Ce 
Cie Generale d’Electricitie._... 1,390 1,410 1,380 1,380 1,410 
Cle Generale Transatilantique. .. 25 26 26 26 27 
Nn 510 510 501 515 ee 
Comptoir Nationale d’Escompte 832 828 828 805 a 
gg SERRE EMPRESA 130 130 120 120 120 
- SPSS Saree 221 222 221 221 babes o 
Credit Commercial de France. . 618 620 606 613 ee 
Credit Lyonnaise............. 1,660 1,670 1,620 1,650 + # 1,650 
Eaux Lyonnaise cap........... 1450 1,430 1,390 1,390 1,410 
Electrique du Nord... . 338 330 330 323 Sg ras 
Electrique du Littoral]... 628 628 612 615 seus 

EAE omy GR ANS SRI Holi- 692 688 672 680 CERN 

Be a ek day 1,350 1,340 1,300 1,310 1,340 
Set fe es Ein ddéa Bedscecave 711 711 712 718 i oe 
a i ae 759 758 770 748 eves 
Orleans Ry 6%.............. 381 381 381 381 381 
Pathe Capital. . ..ccccccccccce 19 18 17 18 OTHER 
Se RET Sepa RS AP SiS aa 1,789 1,788 1,739 +#1,778 nA, 
, Pe ERO 77.30 76.00 76.60 76.80 77.10 
Rentes 4%, 1917........... bail 76.60 76.30 75.75 75.90 £75.90 
Rentes 4%, 1918............. 76.60 76.10 75.80 75.75 76.00 
Rentes 4448s, 19382 A_......... 81.00 80.80 40 80.60 £80.90 
Rentes 4%%, 1932 B......... 79.80 79.60 79.00 79.25 79.40 
Rentes 5%, 1920............. 98 .60 98 .60 98.00 98 .40 98.90 
Be O.. beat. ow ccunwe 4650 4,670 4,620 4,690 4,720 
Saint Gobain C & C.......... 1,690 1,675 1,650 1,665 Ste 
Sehneider & Cle... ........... 1,250 1,240 1,205 1,249 pie SESD 
Societe Francaise Ford _........ 60 60 60 58 61 
Societe Generale Fonciere...... 157 159 158 156 ot 
Societe Lyonnaise. ........... 1,450 1,430 1,392 1,392 Eins 
Societe Marseiliaise .......... 540 540 540 540 wedi 
Tubize Artificial Silk, pref. .... 131 133 132 144 peud 
Union d’ Blectricitie. .......... 465 459 447 451 lhe 
We on cae wend 79 78 76 82 ePR« 





THE ENGLISH GOLD AND SILVER MARKETS 

We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Nov. 25, 1936: 
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GOLD 
ngland gold reserve against notes amounted to £248 ,660 
on Nov. 18, showing no chanee as com with the previous W ~ 4 
In the open market about £2,150, of bar gold was di of at the 
daily ee ge ey were taken mainly for New York, prices continuing 
a 


to be fix about dollar parity. 
It was announced yesterday by the Secretary to the sarees, B ag my 


freasury that the right of private individuals to export gold 
been previously permitted ae licence to countries on an effective gold 
standard, was now abolished. In future gold will be made only 
through the Stabilization Fund to countries ering to the monetary 
agreement concluded on Oct. 13 last, which provided for an official re- 
ciprocal exchange of gold against currencies between parties to the agree- 
m 


ent. . 

The new decree only regularizes a condition which in fact already existed 
and in no way affects the right of private institutions to import gold into 
the United States for sale to the Treasur) 








Quotations: Per Fine Equivalent Value 
Ounce of £ Sterling 
BG 0. irene hc ln ida iitainen nance, een ibe 142s. 2\%d. lls. 11.37d. 
DOU. Beds cvbndébcuvecethwebintiencs 42s. 2d. lls. 11.42d. 
DOU sy Bike owt db bebe tatii he ane “ % lls. 11.42d. 
MY + Mins ce dee omuinenan ae 2d. ls. 11.42d. 
BOG: Bhan a ccticeceniimbdboasaaenee 141s. 10d. lis. 11.71d. 
NOC BOs » 6 akiesubsnsabnecdkissmemdtinds d. ls. 11.50d. 
RUE no hitnoumeciaaindenanhead 142s. 1.33d. lls. 11.47d. 
The following were the United Kingdom imports and exports of gold 
registered from mid-day on Nov. 16 to mid-day on Nov. 23: 
Im Exports 
British West Africa.... »29 ir Mh hie ih dy edna nian £1,215,503 
tere arn fey ferritory..- 45 British India. .......... 11,750 
British amdia. ...<scssce 349,767 ee Pee errs Tr 53 ,461 
EGE: YRS 407 ,500 Pca vbbdiuctive 5,800 
New Zealand........... 35,449 Other countries......-.- 1,000 
Bad piss coddbadebd 3, 442 
Netherlands...........- ert 
DG... «wideséciasdnd y 
IRE Te 5,300 
VaRaneeeh... 4 od Scisoawd 21,660 
Other countries.......-- 26,180 
£4,451,162 £1,287 ,514 


The amount of gold shipped last week from Bombay was about £326,000 
per SS. Strathmore. SILVER 


Prices have continued to fluctuate, but movements during the past 
week have been smaller. Che market has been quiet and the tone indefinite, 
as the indian Bazaars and tors have both bought and sold. 

A slightly easier tendency develo towards the end of the week, the 
level of prices not attracting fresh in any volume, although there 
were some bear coveri at the lower rates. There have 
China sales, but offer ve continued on rather a meagre scale. 

The immediate outlook is uncertain, as the market is sensitive and would 
respond easily to pressure either way. 

The following were the United om imports and exports of silver 

tered from mid-day on the 16th instant to mid-day on Nov. 23: 


Imports 

















Mn... netiiwuctdbbcomes £80,421 Southern Rhodesia .....-.- 41,293 
NS SRS DOSE 10.954 den & Dependencies. . . . . 11,479 
DG BG. oncndkcaneda 16,536 British India..........-.- 11,615 
British Malaya........... 4.348... POO eniib covcdadmabmuts 47 ,850 
ER EEE IE 193 SEO bddtitinancahoce’s 7,315 
New Zealand. ........... 1,955 Switzerland............. 3,634 
Other countries. ......... ‘ , SPE Ee 2,990 
i a la alte te i ,850 
a a le 1,676 
Other countries... ......- 6,441 
£124,029 £137,143 
x Coin at face value. 
Quotations during the week: 
IN LONDON IN NEW YORK 
Bar Silver per Oz. Sid. (Per Ounce .999 Fine) 

Cash 2 Mos. 
Nov. 19...... 2id 2id. WOT. Bee ccadtiecasans 45% cents 
Bs Ene de 2id Ae ee Fre 45% cents 
i RPE: 21 3-16d. 21 3-l16d GS MR ne OE ead 45% cents 
NOV. Bb<cecce 1\kd 21% MOY. Bhakccknénoseda anh 
yk 15-16d. 20 15-16d pF ESP 45% cents 
Wov. 25.....- 21 1-16d. 21 1-16d. Peet, Be bake ochoad 45% cents 

Average...... 21.052d. 21.052d. 


on New York recorded during the period 


The highest rate of exch 
.90 4 and the lowest $4.88 %. 


from Nov. 19 to Nov. 25 was 


COURSE OF BANK CLEARINGS 

Bank clearings this week will show an increase compared 
with a year ago. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 
indicate that for the week ended today (Saturday, Dec. 12) 
bank exchanges for all cities of the United States from which 
it is possible to obtain weekly returns will be 11.4% above 
those for the corresponding week last year. Our preliminary 
total stands at $6,300,372,168, against $5,656,492,190 for 
the same week in 1935. At this center there is a gain for 
the week ended Friday of 14.2%. Our comparative sum- 
mary for the week follows: 
































Clearings—Returns by Telegraph Per 

Week Ending Dec. 12 1936 1935 Cent 
ape ee ee eT. a $3,072,984,686 | $2,690,645,429 | +14.2 
GGG... .couneoccousadantewabebunn 267,170,870 27,990,988 | +17.2 
PR IO., c.ciidwdddé ce cockvtbbdoata 289,000,000 283,000 ,000 +2.1 
eee... .. « whidetiitieth ob debe uie 179,939,000 179,006 ,000 +0.5 
Ce ie a on oe a, ae 77,130,605 73,947,093 +4.3 
Se BOE. conwdibhind btobane die rests 78,200,000 65, CoO | +18.7 
ee eeenne . go ik cddcct cedondbuttun 125,009,000 115,806,000 +7.9 
I. ..o calc d0he bees we ebaaue 101,750,982 91,301,469 | +11.4 
I o. oin ce dewey ents aiesibtebiandaibemasdiedainiaiatin 77,547,293 78,074,604 —0).7 
CS ik iid dbchbis bb otimwadd 70,967 ,507 62,668,182 | +13.2 
i io i ani cele le Mk ls li 55,618 ,602 46,373,791 | +19.9 
ee GOS... «a. c cai cbectvieédccnlaes 40,571,000 ,354, +33.7 
Twelve cities, 5 days_.__........_..+| $4,435,889,545 | $3,945,061,556 | + 12.4 
Gamer elites, § GAGRs ibickin co dawctktwesu 814,420,595 670,067,680 | +21.5 
Total all cities, 5 days........-..-.- $5,250,310,140 | $4,615,129,236 | + 13.8 
AE Gs. 3 Gididnttbcbi cdbacakiean cal 1,050,062 ,028 1,041 362,954 +0.8 
Total all cities for week..........-- $6,300,372,168 | $5,656,492,190 | +11.4 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last{day 
of the week in all cases has to be estimated. ss 

In the elaborate detailed statement, however, which” we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Dee. 5. 
For that week there was an increase of 17.0%, the aggregate 
of clearings for the whole country having amounted to 
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$7 414,456,513, against $6,336,845,364 in the same week 
in 1935. Outside of this city there was an increase of 14.9%, Weeh Baded Dee. 8 
the bank cleari t thi ter havi ded in of — 
earings a s center having recor & gain o Clearings at— 
18.4%. We group the cities according to the Federal Re- oad 1086 1083 
serve Sogn in which they are located, and from this it 
appears that in th ew York Reserve District (including $ $ $ 
thie : h ° N . Yo . f 18.4 i 7 Seventh Feder|al Reserve Djistrict — Chi|cago— 
city) the totals register a gain of 18.4%, in the Boston —ygich. —annArbor 77 554,841 482, 
Reserve District of 14.2%, and in the Philadelphia Reserve histone +30.9| 77,354,685] 50,650,769 
District of 9.8%. In the Cleveland Reserve District the Grand Rapids. +S. = 1,898,313) 1,888.1 
. ” . Lansing... .. - +78.2| 1,965,900 606, 
totals are larger by 26.1%, in the Richmond Reserve Dis- mda.—rt. Wayne +18.3 717,084 599,251 
trict by 16.6%, and in the Atlanta Reserve District by eneees.-- Fe ite to 
mw oa The Chicago Reserve District enjoys an ‘rete Terre Haute... +39.6| 3,764,126 3,140,963 
n : ; Wis.— Milwaukee +22.8| 16,390,889} 15,366, 
— t F 18.7%, the St. Louis Reserve District of 14.6%, Wis. -Milwaumes 1307 769; 218°753 
an e Minneapolis Reserve District of 14.7%. In the Des Moines... +11.1|  8,3395598}  6,305.406 
Kansas City Reserve District the totals record an increase Sioux City... +21.4) 2,697,293 1,937,806 
of 10.0%, in the Dallas Reserve District of 12.6%, and in = —Bioominat'n 4.23.8 682,610 411,578 
the San cisco Reserve District of 7.4%. Chicago tt t 13.8 232,506,030 170,411,608 
. of Mb ecceccs . " , 
_In the following we furnish a summary by Federal Reserve tere wade +568} 2.771.502} 2,120,415 
districts: Rockford... .- +49.0 538,368 526, 
SUMMARY OF BANK CLEARINGS Springfield. . .- +20.0}. 1,201,070 805,796 
a ad Total (18 cities)| 564,305,623] 475,433,007] +18.7| 365,460,133] 274,595,047 
Week Ended Dec. 5, iad 1936 1935 Dec. 1934 1933 
Dists | $ $ % $ $ wre tec ro to 900 000 $6,300,000 ney" 9} 71,100,000} 59,600,000 
. 0. . -“-- , ’ ’ ’ . , , , , 
Ist Boston ....12 cities} 325,928,793] 285,468,997] +14.2) 243,185,894] 202,422,687 Ky —Touisville--| 28,123,497| 29,454,061] —4. ,141,994] 20,521,934 
2nd New York .12 4,662,101,765| 3,938,455,738] +-18.4| 3,431,077,794] 2,968,862,700  Tenn.— Memphis} 27,961,448} 20,462,064) +36.7| 18,210,447) 16,215,711 
8rd Philadelphia9 “ 450,209,387} 410,170,844) +9.8] 319,208,766] 237,278,258 Ill.— Jacksonvill b b b 
4th Cleveland. 5 ” 333,333,797] 264,354,191] +-26.1 10470881 $= Quiney....... 575,000 500, +15.0 454,000 273,000 
och Richmond 3 151,788,740] 130,183,579 t= 112,177,876 89,230,667 —— 
tlanta - 154,714,446] 135,906,011] -++13.8] 117,871,163] 94,309,603 3 559, ,616,1 14.6] 113,906,441 610.645 
7th Chicago 18 ” 564,305,623 475,433,007] +18.7| 365,460,133] 274,596,047 ne eo — — — — ” 
8th St. Louls 4 ” 156,559,946] 136,616,125] +-14.6] 113,906,441 96,610,645 
Oth een ag Be 113,314,828} 98,773,193] +-14.7 2) 72,340,682 Ninth Federal] Reserve Dis|trict — Minn|eapolis|— 
10th 10 ” 148,765,282) 135,291,791} -+10.0} 102,774,671 88, Minn,—Duluth.. 3,532,991 3,179,856] +11.1 2,391,308 2,492,137 
11th Dallas - 68,371,567} 60,719,374] +12.6] 49,146,677] 45,417,968 Minneapolis...| 73,112,560| 63,583,242] +15.0| 55,790,404) 48,307,199 
12th San Fran. .11 , 285,062,340] 265,472,514 +7.4| 206,325,216) 168,428,117 St. Paul__..-.- ,840,6 25,096,972) +18. 21,116,808} 17,041,535 
N.D.—Fargo... _ 2,400,717| 2,004,902} +19.7| 1,712,770} 1,595,503 
it 109 cities} 7,414,456,513] 6,336,845,364] +-17.0] 6,355,702,632) 4,507,429,373  § ‘Db. —Aberdeen. 701,041 669,738] +4.7 611,989 445,673 
Outside N. ¥. City..... 2,903,310,256| 2,525,779,402| +14.9| 2,026,621,340| 1,623/639,949 font went 602° 4 958-119 23 208,815] 41.106 
“-—<e«ee 3,124, , . wa . ’ , , ’ 
Oanada....... 32 cities! 452,076,311! 441,088,386! +2.5 404,604,994: 344,019,812 
; ; Total (7 cities).| 113,314,828] 98,773,193] +14.7] 85,532,042) 72,340,682 
" We now add our detailed statement showing last week’s 
igures for each city separately for the four years: eicinin Bettini Camis teleitid = tamainn Chae 
Neb.—Fremont.. 113,654 89,695] +26.7 117,047 60,633 
Week Ended Dec.5 |} = © #fastings...... 128,963 119,749! +7.7 108,321 b 
Clearings at— — Lincoln. .....- 3,103,711] 2,800,889, +10. 2,107,974] 1,725,786 
Inc. 0 Omaha.._......| 33,188,690} 32,258,961] +2.9| 25,647,010] 21,564,995 
1936 1935 Dec. 1934 1933 Kan.—Topeka ..| 2,141,763] 2,887,508) —25.8} 2,434,662} 1,831,294 
Wichita... ..- 4.218.062} 2,828,690 +49.1| 2,320,845] 1,705,379 
$ $ % $ $ Mo.—Kan. City.| 100,930,474] 89,207,661| +13.1| 66,222,905] 57,618,774 
First Federal | Reserve Dist/rict—Boston St. Joseph... . 3,612,421 3,111,081; +16.1 2,756,352 2,620,864 
Me.—Bangor. . .. 756,020 749,133} +0.9 669,098 553,778 § Colo.—Col.Spres. 674,457 883,305] —23.6 529,542 464,327 
alent li 3,839,025} 2,125,082] +80.7] 1,856,291] 1,504,211 Pueblo. .....- 653,087| 1,104,252) —40. 532,013 461,316 
Mase. Boston. - 280,307,115 246,978,871 +13.5 211,029,256 177, 184.239 <a 
Fall River... ... . =f, ; 10 cities)|} 148,765,282} 135,291,791) +10.0] 102,774,671 ,053, 
well_....... 351,387 385, —9I.0 325,746 289,853 ee care 
New Bedford... 92 820,456] +20.5 622,414 619,878 
TO aitiaidipen 3,917,647 3,590,434 +9.1 2,892, 2,458,785 Eleventh Fedejral Reserve District—Da/llas— 
Worcester... -- 2,278,551| 1,711,039] +33.2} 1,440,999] 1,280,871 ‘Texas—Austin..| 1,569,356} 1,175,563) +33. 1,010,1 682,324 
Conn.—Hartford| 13,425,561] 13,041,278] +2.9] 10,464,942] 7,189,344  pallas......_- 53.692,820| 46,616,379] +15.2| 37,414,237] 33,683,067 
New Haven...| 4,495,921] 3,867,153] +16.3| 3,328,666] 3,104,326 St. Worth....- 7,035,853} 7,747,692) —9.2) 6,380,412) 6,588,542 
R. I.—Providen 12,975,600] 10,251,500] +8.3| 8,740,600] 7,211,700 Galveston.....| 2,786, 2,784,000} +0.1) 2,486, 2,500,000 
N.H.—Manches’r} 1,901,556] 1,198,550] +58.7| 1,132,118 502,26 Wichita Falls. . a872,240 01,094,818 rey ‘ =. aa LF ile 
.— Shreveport. 3,287,538 , 2 + . , , ’ ° 
Total (12 cities)| 325,928,793] 285,468,997] +14.2| 243,155,894] 202,422,637 _ cee 
. 371, ,719,374| +12.6| 49,146,677 417, 
Second Federjal Reserve D/istrict—New| York-— a aaa er : ’ 
N. Y.—Albany..| 9,763,047] 7,203,085] +35.5| 6,502,196] 5,238,512 
Binghamton..-| 1,460,038} 1,149,165] +27.1 917,053 739,189 Twelfth Feder|al Reserve Di| strict—San | Franci|sco— 
Buffalo... ..-- 39,300,000} 29,900,000} +31.4) 24,700,000} 22,960,126 wash.—Seattle..| 36,734,970} 34,299,823) +7.1| 27,125,482} 20,459,128 
Elmira... ..- 803,627 661,896] +21.4 492,912 540,640 Spokane. --.-- 11/352.000| 9,901,000} +14.7| 9,348,000] 6,610,000 
Jamestown... - 827,922 723,253| +14.5 526,148 443,310 Yakima ------ 1,155,105 985,017) +17.3 743,348 487,104 
New York - - - .|4,511,146,257/3,811,065,962| + 18.4/3,329,181,292|2,883,789,424  Ore—Portland..| 29,156,968} 26,087,463) +11.8| 22,273,660] 17,840,083 
saat 8,871,764 ,244,449| +7.6| 7,622,524) 5,956,422 Utah—S. L. City] 17,731,805) 15,556,820) +14.0) 13,159,535) 11,387,622 
SERS 4,839,721] 3,625,996] +33.5| 3,041,171 884, Calif—L.Beach.| 4,741,314] 4,314,852 9.9} 3,403,900} 3,185,580 
WestchesterCo ,596,947| 2,612,133} —0.6| 1,742,595} 201,615,608 Pasadena... 4'265.088| 4,165,099} +2.4| 2,998,119] 2,833,903 
Conn,—Stamford| 3,936,336] 3,086,414] +27.5| 2,395,937] 2,190,690 San Francisco.| 172,291,000] 163,428,959} +5.4| 121,541,827] 101,058,665 
N. J.—Montelair 523,893 000] +16.4 14,744 450,000 San Jo00....... 3°544.584 '960,074| +19.7| 1,923,276] 1,839,449 
Newark ___.__ 28,506,629] 24,988,028! +14.1| 18,579,387] 16,026,031 Santa Barbara 1,802,558] 1,966,855) —8.4| 1,370,751] 1,546,557 
Northern N.J.| 52,122,531] 47,357,490) +10.1| 36,604,430] 27,643,367 Seckton...... 2'286.948 '806,552| +26.6| 1,437,318] 1,180,026 
Total (12 cities) |4,662,101,765|3,938,455,738| +-18.413,431,077,794/2,968,862,700 Total (11 cities)} 285,062,340] 265,472,514] +7.4| 205,325,216] 168,428,117 
Third Federal/Reserve Dist/rict— Philad/elphia Grand total (109 
Pa.—Altoona.... 541,823 375] +0.1 331,498 587,009 5 5,355,702,632/4,507 429,373 
Bethlehem --- a470;000 0451°150 3 oa -s cities) .......- 7,414,456,513|6,336,845,364| +17.0/5,355,702, | 
SE wste<e , 350, 35.7 351,365 280,816 2,525,779, 4.9|2,026,521,340/1,623,639,949 
eee 1,212'368 1.166474) +3. 866,582 687 624 Outside New York!/2,903,310,256|2,525,779,402; + 14.9 
Philadelphia. . ,000, ,000, +10.9] 310,000,000} 228,000,000 
Reading - _ _ -.- 1,443,910] 1,145,438] +26.1| 1,022,385] 1,093,001 Week Ended Dec. 2 
Scranton... ..- 3,244,672] 2,340,182] +38.7| 2,024,556 '801,463 ni por 
Wilkes-Barre - 1,274,535] 1,007,316] +26.5| 1,132,626] 1,496,734 Cheartngs 46 png 
sine 1,804,728] 1,423,734] +26.8| 1,094,754 950,611 35 pot ee | 1933 
N.J.—Trenton.-| 4,212,000] 3,196,000] +31.8| 2/385,000} 2,381,000 1936 19 Da 
. Canada— x $ % 4 $ 
Total (9 cities)-} 450,209,387} 410,170,844) +9.8| 319,208,766] 237,278,258 ,,Camada— 106,966,856 150,580,503 +109 146,230,609 107,530,912 
Fourth Fed | ye Montreal. ...--. 134,344,6 133,413, 0. 403, 105%, 
awn. vee fe ee b b Winnipeg - - --.-- 49/050,851| 63,220,516] —22.4] 67,776,993] 47,919,184 
Cincinnati... 68,720,633 57,810,843 +18.9 43,193,431 37,437,364 Vancouver. ..-.- 21,825,685 17 643,008 +23.7 16,187,970 wt tt 
Cleveland... -- 95,077,366| 72,715,642 +30.8} 58°620,318| 46.401.956 Ottawa.--..---. 27.028.342| 24,699,812] +9.4] 5,313,739 4, 97,419 
Columbus. .- - - 17,820,200] 11,670,900] +52.7| 9,523,100] 7,291,300 Quebec--.--.---- 7,097,223] 5,963,628} +19.0] 4,359,803 4.7 
Mansfield.___. *1,900,000 1,200,000 +58.3 1.125.105 912.554 Bh «aseescee 2,804,499 2 ,637 ,930 +6.3 2, ,283 , , 
Youngstown “| ''p Pree! soot otecocl orteeaw  smimelss2322: b-se0-003] | $.710:801) +123] Saat eee et 
Pa.—Pittsburgh _| 14 Calgary - ------- 889,61 124i, —2u. Ol, Ps tty 
urg 149,815,598] 120,956,806] +23.9] 97,604,015) 77,836,517 Calgary -------- 1'984'355 1,877,902 +57 1,949,933 1,789,946 
T 1 (5 citi 1 Wee. 6666008 1,903,411 . ® . ’ ’ ’ , 
otal (5 cities).| 333,333,797) 264,354,191] +26.1) 210,065,969] 169,879,691 Victoria... - - --- 3'104'736 8,371,181 —1'9 8,358,748 2,539,573 
Fifth Federal |Reserve Dist|rict— Richm|ond— Edmonton - - - --- 4,419,762 561, — 002, cote 
W.Va.—Hunt'ton 355,84 03,194 wre 75.1 99.207 89,650  Regina.......-- 4,347,643} 4,254,167] +2.2 4,617,879 3,775,969 
Va.—Norfolk _..| 3,425,000] 3,464,000] —1.1| 3,942,000] 3,340,000 Brandon--..---- 349,145 352,309) —0.9 367.612 56.355 
» Richmond..--/ 40,741,829} 37,307,188] +9.2] 33,901,598} 28,975,187 Lethbridge------ 478,305 607,232) —21.2 596,218 459.008 
8. C.-Charleston| 1,482,116] 1,083,535] +36.8] 1.074.099 897,930 Miventeu 1,629,748| 1,827,131] —10.8] 1,726,253) 1,488, 
Md.—Baltimore-| 77,524,856] 63,396,818] +22.3| 54,696,838| 41,367,820 Moose Jaw... - 703,800 605.886) +101 Stross] «Banas 
U— "2 »259,0 728, : rantford....-..- ; . —_ ; , 
hg 90 24,728,844) +14.3 18,464,134 14,560,071 Fort William... 878,085 604,201 Hey 760,658 oeeaae 
Total (6 cities)_| 151,788,7 New Westminster 638,787 , , ‘ 
( ) 40] 130,183,579} +16.6] 112,177,876] 89,230,667 New Westminster 253,032 314,022] —19.4 258,166 249,139 
Sixth Federal |Reserve Dist|rict— Atlant|a— Peterborough - - - - 643,918 653,510; -—-1.5 674,161 614,297 
Tenn.—Knoxville} 4,573,555] 3,302,411] +38.5| 2,670,197] 3,380,164 Sherbrooke. -.--- 627,192 717,378] —12.6 636,850 635,073 
Nashville--- - - 17,710,713] 15,779,780] +12.2| 12,167,706] 9,730,059 Kitehener--.-..--- 1,183,174] 1,149,218] +3.0] 1,176,928} 1,036,523 
Ga.—Atlanta_...| 56,400,000] 47.000.000| +20.0 000, '400,000 Windsor. ------- 3.331.423} 2,489,138] +33.8} 1,898,571]  2,004,6 
Augusta... _- *1,500,000 1,358,385] +10.4 1,043,959 879,938 Prince Albert- - -- 377 ,482 357,120} +5.7 333,245 292 ,232 
Macon..____. 1,199,432 967,477 124.9) 863,242 669.889  Moncton...---- 809,789 806,240} +0.4 904, 788,853 
Fla.—Jacksonville} 16,706,000} 15,709,000} +6.3} 14,094,000] 10,390,000 Kingston-----.-- 619,316 653,470) —5.2 646,891 613,918 
Ala.—Birm'ham-| 19,709,800} 16,323,767] +20.7| 16,016,002} 11,652,106 Chatham------- 670,712 576,500} +16.3 541,887 469,383 
> Mobile. _____- 1,547,574] 1,368,163] +13.1} 1,119,720 17,144 Sarnia.....-...- 540,100 488,460} 110.6 501,553 895 
Miss.—Jackson. - b b b b b Sudbury ......-.- 1,052,753 847,148] +24.3 691,366 586,221 
Vicksburg... - 209, 103 164,218] +27.3 134,000 143,212 
La.—New Orleans} 35,158,269] | 33,932,810 a 26,762,327| 23,147,091 Total (32 cities)| 452,076,311] 441,088,386] +2.5| 404,604,994) 344,019,812 
Total (10 cities)| 154,714,446] 135,906,011] +13.8] 117,871,153 94 309,603 a Not included in totals. b No clearings available. Me 
* Estimated. 
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TREASURY CASH AND CURRENT LIABILITIES - ge z 
The cash holdings of the Government as the items stood 5 : 


Nov. 30, 1936 are set out in the following. The figures 
are taken entirely from the daily statement of the United 
States Treasury of Nov. 30, 1936: 
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CURRENT ASSETS AND LIABILITIES ee E i 
ee : : : Y 1889 : 
Assets— $ TAavdtltties — $ : 4 ' : : ‘ 
eMbenasdenenaeames 11,184,249, 406.97 Gold certificates: wiiiis ' PE ‘ ; Hf § : 
of Treasury)” 2,011,880,760,00 ie: (i Pes | F 
Gold ctt. tund—nRd. BS au ;% : : ' ; 
of Govs., F.R. Sys. 5,983,375,937.68 Pied : ' E: : ' Ee! Bie! 
Redemption tund— _ 1) ope ' i he © 
Fed. Res. notes... 11,405,405.85 |} | | rprgr: 8 3 F rae s 
Gold reserve......___ 156,039 ,430.93 ae (Serer ts ' phe 
Exch. stabiliza’n fund. 1,800,000 ,000.00 oe , 5, eae : ve 
lees in general fund.. 321,897.863.51 Poy ete Berd H ; oe se E 
WO iis esedi uti: 11,184,249,406.97! Total.........___ 11,184,249,406.97 |! + | Bree 1 ra #¢. ) 
Note—Reserve against $346,681,016 of United States notes and $1,174,672 of . + Bo ory ‘ 3 ° Hn z 
notes of 1890 outstanding. notes of 1890 are also secured by : Eee : ‘ S 
silver dollars in the * ' > eeeRs : ‘% 
SILVER : SEESE aH : ; 
Assets— $ Ltadtittes— $ SSSR SEE EE 
a SP 763,224,983.50 | Silver cttfs. Outstanding.1,211,375,077.00 |! ! t:33 : ' 
Silver dolars.... 22... 506,476,897.00|Treasury notes of 1890 pe Be 2 EG : i : 
outstanding......___ 1,174,672.00 mn 3 ’ ’ ‘ ree 
al en) ee BT TT EEErT | sHtSt 
Wii >: 1,269,701,880.50! Total.........___ 1,269,701,880.60 [fp ° 
GENERAL FUND 212 re we ie “ore 7 
Geld Ge above 321,897,863.51 recasmers checks out- . & = 2! 8 nbs 3 Sa! pesEBe : S 
Sliver (see above)--..--  §7;153.131.60| standing. *A70,861-82 esl os: Sesese |B) FSs! SeSes 
United States notes... 13°313.545.00 Deposits of Government S tI 1X — — = —— 
bank notes 647.00 Office Dept... __ 1,726,568.31 m | J 
National bank notes... 1, 883'857's9| ost, Ofte SySiiiisarssr: PB) orersss: Bel Be g 
silver coin... 5,387,311.55| Postal Savings BlEliiiwitii: fale iiiiiife | > z 
Minor coin... ...._ ~~” 1,959;189.88 1 Lee ee aie i itis S 
Silver bullion (cost value) ,924,721.22 5% reserve, lawful én inineicinn ott ese, so | Be 
UD ieosdccess.s “i 43,795.01! Other deposiis..---- _ $o'a4y'oee'6y | ee on eee oe pile on 9 ~8 
, Clerks of B | & a! Saeko SiN io aio ge = 
Collections, ée___._. 1,576,468.87/ courts, Sleoxt! Seeeeee |S Se: Se: 3 - 3 
Officers, &c....._. 70,700,229.37 8 em rt TERESES es 2 ‘ 1) ao 
-- 124,605,966.79 | Deposits for: 5 
Special depos. acct Redemption of Nat | S 
ot -a.0f Govt. seour- 675,204,000.00|  banknotes(5% fund S/S). 8. pm tte < 
Nat. and other bank Uneaten meney) =» = -- 408,460.09 : i: eS SS * en Se page f g 
To credit of Treas- mea 12,120,564.52 (2 St ee =e esiiist oe 
urer of U. S____. 11,163,629.97 e161: &: 3 #c.88 |E - ~ 
To credit of other se ooh deh se 200,473,932.45 | o S S 
gma MONO en eres SUE iB eS Be feliiiigiiitse | BBs 
To credit of Treas- fo eaten, reduction BVSl ii: ' SS: @ Biss is Bosses : 
urer of U. 8.___. 1,251,471.42| in t of the gold Lit a St oS Ieee eee b 
credit of other SEN = coccercnctrs. 140,962,928.64 “4 ~ 5 
vt. officers... 1,484,943.91 (see note 1). 333,366,658.51 is es i a 
ultppine Treasury: Working balance.” Medinet | if eee Ee Blo Seslitite ee He 
urer of U. S____. 2,371,000.61| Balance today...____ 1,405,614,615.48 & = Phbbees rt S 8 Zot! Et aoe | | 
ne 1,606,088,547.93! Total...........___ 1,606,088,547.93 |— ops ~ : 
Note 1—This item represents resulting from the issuance of sil = 
Toes ucates equal to the cost of the silver acquired under the Silvers Panna fret 2 | s toot mS | Bl Dom mi ooh 32 = 
Hon 4nd the amount returned for the silver received under the Preiae. be Sa): bel Ietnas tm «|i to | be Seek! By ~ 
tion dated Aug. 9, 1934 SiSli 8 SESSSS2 | 2) Sbesas: wee 
Tran $2. 40d tmount to the credit of disbursing officers and certain agencies today a ms : 
was $2,494,205,651.41. sy St Gn 7 s 
ey rome - Sos Of 4 “ 
mo IONS PORT ON GOVERNMENTAL corPo. [8/5/* :/#! °: S Helse: | : ayaa 5 
GelIONS AND CREDIT AGENCIES AS OF |s/%| « S18 iS (8/888 e! oy 
CT. 31, 1936 
The monthly report of the Treasury Department, showing ST): ek & S go) S poe . q 
assets and liabilities as of Oct. 31, 1936, of governmental 5 ‘ i Sos8_W8 FS = 85S os Es * ; : 
corporations and credit agencies, financed wholly or in part |$ Sli SSSSsouss S| eess_vs au 
~ 4 the United States, was contained in the Department’s = ll o. = ww ie dpi es sae “4 
“Daily Statement” for Nov. 30. The report is the 29th & || & SeSSorZes Ss Vo FBLSENH Se 5 3 be 
such to be issued by the Treasury; the last previous one, for iE : SSBeebeee yy SBeksseens 50 
Sept. 30, 1936, appeared in our issue of Nov. 14, page 3088. Sleissssereess |= SE RMASSIRE —__|e™ 
he report for Oct. 3] shows in the case of agencies PSins o = © 5 : 
financed wholly from government funds @ proprietary in- 3/8), :: ; ee Se ee ae g g a 
terest of the United States as of that date of 2,790,209,736, |= Ae ee iS ; gs 
which compares with $2,785,600,772 Sept. 30. Sei SB NSS a 
' The Government’s me ye ee i interest in agencies financed t0 || v0 wo ais Ee 
partly from government funds and partly from private {|g & oe; as 823 BS) mt ow! we Fie : E 
funds as of Oct. 31 was shown to be $1,197,144,078. This Sls iy! SReweoe |S i bombo Soe ese “§ 
compares with $1,200,972,968 as of Sept. 30. In the case el&lS=i Sasesus ||9/ ef! eee: se , 5 
of these government agencies, the Goverment’s proprietary ||| o mw = 
interest is the excess of assets over liabilities, exclusive of ||| 4 Ss BBS [Elo » nt se ¢ a f 
inter-agency items, less. the privately-owned interest. toile! ea! oi bn tein’ S| 2! bone: see 
FOOT NOTES FOR ACCOMPANYING TABLE & || 3 sf: sa8aees SiS: KSSe: $3 z 
S Remo iattageccy snes ashes ater, | ie EE BE A 
it (deduct). , 31) SaSoamwsam te S on 8S Ss oa 
{Arman ercearanetme rsd remmey _|2) 8) Beate cledacepeese | PON | & 
“ _ @ Qa 
f Adjusted for inter-agency iteee soy ey eld for g © SSs8eeeess SESISSIZAS — e 
on pooeagy contingent assets and Liabilities amounting to $2),142 for guaran. ° ¥ | Y | 
h Statement for period ending Oct. 25, 1936. after wach time the organization [S/ 2): 3) si eo: 2 |i lirics: pitt e fi S : a 
was taken over by hte Ll nited States Maritime Commission. Sie] i sa: io tee! | be woes eres ees | : a 
i Includes U. 8. Housing Corporation, U. 8. Railroad Administration, U. 8. S is Ge st Sm 2 RUE CREED 
Spruce | Production Corporation, and notes received on account of sale of surplus war a s eaneedl I = 
supplies. co || . S 
Includes El H d Farm Authority; Farm Credit Administratio ah oe eer <a $ 
(erop-produstion ant othe ean Federal Housing Administra Federal Prisons & || § gssssseseh is SoNsSsgeese é el : S/ 2 
Industries, Inc.; Indian Rehabilitation loans; Inland Waterways Corporation; So |] Me by OMOoh ab | > SISSRey> | & 5 
Resettlement Administration; Rural Electrification Administration; The RFC Sit! SSSSSSosTrs is SP Pett ep et 
Mortgage Company; Tennessee Valley Associated Cooperatives, Inc.; Tennessee 5 < 
Valley Authority; loans to railroads and inter-agency interest held by the United i pe Ne Seed. Ts - Al oe Se 9 : 
we Net after deducting setimated amount of uncollectible obligations held by the - S 88588535 a NES .S8S"3E Bs = 
Farm Cred m ration. = Hl? ~ _ ~J — 
i Includes $5,834,444 due to Federal Land banks from the U. S. Treasury for rf 3 | =3533-3333 = EzS Ses233 | * 
subscriptions to paia-i surplus ol te ) : 
m Shares of State building and loan associations, $18,277,100; shares of Federal - as Ky ° 
Savings and loan associations, $88,566,300. g2 |i rer "Re we = 5 Ge 169 = +i § S 
n Less than $1,000. SS! i; oS ot SB fs ssagis: 5: = S z 
o Assets not classified. Includes only the amount of capital stock held by the i Sl oi | Bet PF e363 2 BSSas: RES g A 
United States. sinio::oo.r & - G2 bo : 
p Includes assessments paid in by member banks and trust companies to the . ae ‘i ~ : 
“Siete Biel: o::Ee-Bs 13/8: ::% gel ERE 
F Regwesenes capital stock, paid-in surplus, and other proprietary inter-agency Sei i ot! Ss: S-8s5 Pie z: a a 288 | ~< 
interests which are not deducted from the Capital stock and paid-in surplus of the FS Sie peeve 3: I8SS & Se o: at hh | 
corresponding organizations. Siiml: ort Oo: aver wS: & 1 S BS 
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1936-37 and 1935-36: 


Financial 


GOVERNMENT RECEIPTS AND EXPENDITURES 


Through the courtesy of the Secretary of the Treasury, 
we are enabled to place beforefour readers today the details 
of Government receiptsJand disbursements for November, 
1936 and 1935, and the five months of the fiscal years 


— and Special Funds— ——e of November——- ——July 1 to Nov, 30— 

































































































































































1935 1936-37 1935-36 
gieael Revenue $ 3 $ 
EE ee 33,294,550 18,986,232 419,833,874 326,427,887 
Miscell. internal revenue.... 147,586,245 141,808,092 968,560,365 821,244,761 
Unjust enrichment tax... .-.- 699 6,333 
Taxes under Social Sec. Act... 3,868 5,945 
Taxes upon carriers & their 
(i . . cenenaqmitenh« 16,952 : 99,705 
Processing tax on farm prod’ts 1 7,951,626 2,501 56,429,923 
EE AT 36,452,288 31,225,546 178,692,290 161,044,376 
Misceilaneous 
Proceeds of Govt.-owned secs. 
Principal—for’n obligations 7 q Ss 
Interest—for'n obligations - a: ° cpumensines 196,128 
i aS 3,708,750 24,970,750 23,234,881 51,225,408 
Panama Canal tolls, &c...... 1,523,643 1,936,326 10,903,870 9,466,608 
ENB GS REY TE 5,516,581 2,673,029 25,801,832 19,593,396 
Other miscellaneous. ........ 5,583,313 4,745,226 23,524,449 22,765,171 
Total receipts............ 232,774,058 234,296,827  1,640,862,173 1,468,196,53C 
Ezrpendtiures— 
De ental #..... 29,817,007 34,954,717 206,650,176 188,156,541 
Public buildings a.......... 2,434,690 1,329,753 9,376,641 4,844,492 
Public highways.a.......... 11,673,661 Gia - dace 
River and harbor ' work a.... 13,639,642 7,727,399 54,082,996 33,199,444 
|) SES Re ae 1,019,268 897,321 5,665,174 4,502,945 
Postal deficiency. .......... 10,000,000 5,000,000 32,527,758 25,014,655 
Railroad t Act..... 305,301 823,029 
Social Security Act........-. 14,756,149 74,386,893 
t funds (U.S. share) 46,735,300 40,662,400 
Dist. of Col. (U. 8. share).... 5,000,000 5,707,500 
National defense:a 
ERE 28,786,375 3,273,647 154,748,115 114,072,061 
Dt bo cubuuttaweneSénce 37,359,787 30,072,196 197,381,138 155,484,603 
vi ’ pensions & benefits 
Veterans’ Administration a § 47,924,520 47,991,291 241,292,190 238,037,831 
Adjusted ctf. fund... 2,937,730 wie 65,355,218 100,000,000 
Agricul. Adjust. Admin.a c._. #,009 59,498,843 115,388 238,810,337 
Agricul. Adjust. Admin. (Act 
Aug 24, 1935)... 1,635,465 695 30,810,545 2,068 
Agricultural Contract Adjusts 19,557,052 £1,682,969 
Soil Co n & Domestic 
Allotment Act........... 7,708,445 15,690,848 
Emergency Conserv. Work.a_. 27,369,507 103,832,717 
Farm Credit Administration a 066,876 b147,526 4,039,164 403,780 
Fae ye Valley Authority a 4,818,336 17,408,894 
ents... 4,556,050 46,232,150 38,277,100 305,064,800 
int eS Sls a 8,226,308 10,134,840 262,778,341 250,354,687 
eae 1,022,282 1,514,746 6,349,400 6,505,198 
Internal revenue.......... 2,167,767 2,237,473 12,773,182 12,965,731 
Processing ta. on farm prod 477,173 1,290,831 4,256,074 8,860,952 
Total, general........ . 280,264,400 272,008,376 1,709,218,770 1,732,650,115 
Recovery and relief: 
Agricultural aid: 
Agricul. Adjust. Admin... . 2,070,023 2,469,952 b4 328,399 55,506,668 
Commodity Credit Corp... 656,556 2,264,245  b60,590,500 153,291,577 
pee ear 2 eae 056 bi14,128,995 11,768,425 22,551,717 
Federal banks....... 579,301 2,475,177 23,097 24,360,304 
Relief: Fed. yoo 7 oud 
—t (incl. Fed. Sur- 
us m. Corporation) . 402,423 75,800,262 8,229,678 410,209,660 
Civil Works Administration »985 65, 160,607 368,3 
eget y neon gh work... 1,765,284 51,285,963 55,615,685 272,773,889 
Dept Agri mania. 21,419 268,676 258,266 1,79€ 
Public Work (incl. work rel’f); er 
Boulder Canyon project... _ 661,407 508,837 6,633,809 7,313,661 
Loans and grants to b 
municipalities, &c..... 20,791,523 13,282,053 92,791,992 b5,369,408 
to railroads....._.. b3,462,042 b363, b3,294,091 
Public highways.......... 30,090,148 18,094,974 155,442,952 124,769,052 
River and harbor work... . 8,615,806 14,926,02 62,689,940 63,404,227 
Electrifica’n Admin. 378,106 51,442 1,829,694 207,241 
Works Progress A ---. 169,656,326 48,507,622 828,557,621 96,221,171 
Gut eeeeneececeooens 34,675,845 167,453,172 154,211,479 
Aid to home-owners 
Home-loan system......._ 2,400,273 2,418,269 11,180,593 28,563,011 
cy housing... .... 4,459,230 2,706 14,228,469 13,141,739 
Federal Housing Admin... 1,010,442 1,133,752 6,460,523 5,203,674 
ent Administra’n_ 13,790,618 4,294,494 62,506,712 15,358,793 
os Subsistence homesteads... ._ y 3 412,689 
us: 
Export-Import Bks. of Wash. 974,832 b722,457 149,768 6,603,894 
Admin. for Indus. Recovery .. 5,525 671,092 10,069 4,161,844 
n Finance Corp. 
—<direct loans & expend’s.. 30,727,199 b4,057,503 240,074,558 18,€87,875 
Tennessee Valley Authority... 4,281,867 21,637,514 
Total recovery and relief .. 259,611,436 261,511,136 1,176,241,395 1,428,029,075 
Total eapenditures........ 539,875,836 533,519,511  2,885,460,165 3,160,679,190 
Ecess of receipts.......__.. a Gras 
Eacess of expenditures ...... e- 307,101,777 299,222,684 1,244,597,992  1,692,482,660 
Summary’ 
Excess of expenditures........ 307,101,777 299,222,684 1,244,597,992  1,692,482,660 
Less public-debt retirements. 4,556,050 46,232,160 38,277,100 305,064,800 
Ming bublo debe reirements) <7 
c de ents)... 302,545,727 990,534 1 ,892  1,387,417,860 
Trust accts., increment on gold, = ae 
&c., excess of expenditures... + 23,961,509 —10,845,937 -+-135,103,616 -+ 223,122,485 
326,497,236 242,144,597  1,341,424,508 1,610,540,345 
Less nat. bank note retire't 6,847,800 31,030,940 49,909,695 »454,178 
Total excess of expenditures... 319,649,436 | 211,113,657 1,291,614,813 1,340,086,167 
Decrease in gen. fund balance... 358,014,865 38,694,369  1,275,€95,589 406,957,458 
anemone ‘ ae decrease (—) in + + 
Pi Ges nccecukedée —38,365,429 172,419,288 15,619,224 933,128,709 
Public debt at begin. of month o 7a = 
ERTIES Se eee a 33,832,528,147 29,461,602,046 33,778,543,494 28,700,892,625 
Public debt this date.......... 33,794,162,718 29,634,021,334 33,794,162,718 29,634,021,334 
Trust Accounts, Increment 
on Gold, &c 
Recetpts— 
‘RUGS GOGSERG..ccoccccccceces 15,299,820 16,588,998 90,145,231 101,961,076 
Increment resulting from reduc- 
tion in the weight of the gold 
aS ee ia Se 163,085 65,780 1,336,500 312,257 
RRC SR et aS 1,515,446 33,684,363 17,465,001 92,993,650 
Cusmenberment trust fund..... 10 "209,985 chile lindas Oe ee Sees 
a ao ee ee ee ae 27,188,836 60,339,141 138,349,986 195,266,983 





Chronicle 


Dec. 12, 1936 


Trust Accounts, Increment cet of November— ——July 1 to Noo, 30-— 



































on Gold, &c. 1935 1936-37 1935-36 
$ $ $ $ 
es - 
Trust accounts... ............. 6,774,318 6,509,361 90,083,548 80,125,344 
Transactions in checking acc’ts 
of governmental agencies (net) 28,276,226 1,952,903 104,307,791 65,068,398 
agst. increm.on gold: 
Melting losses, &C........-. 9 ....-2.-- 295,568 156,002 
Payment to Fed. Res. banks 
(Sec. 13b, Fed. Res. Act as 
amended) aesecce . 575,000 2,585,546 
For retirem’t of Nat. bk. notes 6,847,800 31,030,940 49,909,696 270,464,1/9 
Unemployment trust fund—In- 
vestments... ..........-... 9,242,000 28,182,000 koe nnn nne 
einen nin neieniemianninie. inane.  edbitadnee 100,000 ee 
Tee. ceca peonaqutiban 61,140,344 39,493,204 273,463,602 418,389,469 
Excess of receipts or credita.... -......... q ff an ee 
Excess of expenditures....... - ED. \- detcees os 135,103,616 223,122,486 


a Additional expenditures on these accounts 


for the months and the fiscal years are 


included under Recovery and Relief Expenditures, the classification of which will be 
shown in the statement of classified receipts and oo appearing on page 5 
of the daily Treasury statement for the 15th of each month 


b Excess of credits (deduct). 


c Payable from processing taxes on farm products or advances from the Treasury 


to be deducted from processing taxes. 








PRELIMINARY DEBT STATEMENT OF THE 


UNITED STATES, 


NOV. 30, 1936 
































The agg statement of the public debt of the United 
States Nov. 30, 1936, as made up on the basis of the daily 
Treasury statement, is as follows: 

Bonds— 
3% Panama Canal loan of 1961...........- $49,800 ,000.00 
3% Conversion bonds of 1946-47. ........-- 8 894,500.00 
214 % Postal Savings bonds (12th to 49thser.)  119,974,320.00 
$198,668,820.00 
Treasury bonds: 
4% % bonds of 1947-52.................- $758,955,800.00 
4% bonds of 1944-54__.................. 1,036, 702,900.00 
3% % bonds of 1946-56. ...............-- 489,080,100.00 
334 % bonds of 1943-47.......-.........- ,135,200.00 
3% % bonds of 1940-43................-- 352,993,950.00 
3% % bonds of 1941-43.................. 544,870,050.00 
314 % bonds of 1946-49. ...............-- 818,627,500.00 
3% bonds of 1951-55.........-..--..- sii 55,476 ,000.00 
Ge IR En ne onaeon ,463,200.00 
314 % bonds of 1943-45..............--.- ,534,750.00 
314 % bonds of 1944-46................- . 1,518,737,650.00 
3% bonds of 1946-48_............-..--.- ,035,874,900.00 
3144 % bonds of 1949-52_................. 491,375, 100.00 
2% % bonds of 1955-60 Gutiondage 2,611, 112,650.00 
2% % bonds of 1945-47..........-.-..-- . 1,214,428,950.00 
2% % bonds of 1948-51.................. ,223,496,850.00 
2% % bonds of 1951-1954.............-- 1,626,688, 150.00 
2% % bonds of 1956-59. ...........-.--- 981,848,050.00 . 
18,149,401,750.00 
United States Savings bonds: 
EAR RRR i OS RR ene ee $192,001,173.50 
MLN cupocdtcaccusnita capes worn 
447 490,098.50 
Adee Ce DetO os cn nccnncandnintientabeteebeccocsse 469.631.350.00 
Fone bonds....... 2 eeumidibaante 00 Gemethedscece 19,265 192,018.50 
Notes— 
( % series B-1936, maturing Dec. 15,1936.. $357,921, 


% series A-1937, maturing Sept. 15, 1937... 


@ 
ae 
Xm 
ms 
& 





200.00 
500.00 
Hs series B-1937, maturing Apr. 15, 1937... 502 ,361,900.00 
3 series C-1937, maturing Feb. 15, 1 428 730,700.00 
2% % series A-1938, Feb. 1, 1938... 276,679,600.00 
2% % series B-1938, maturing June 15, 1938... 618,056,800.00 
3% series C-1938, maturing Mar. 15, 1938... 455,175,500.00 
2% % series D-1938, maturing Sept. 15, 1938... 596,416,100.00 
2% % series A-1939, maturing June 15,1939... 1,293,714,200.00 
1% % series B-1939, maturing Dec. 15, 1939... 26 ,233,000.00 
1% % series C-1939, maturing Mar. 15, 1939... 941,613,750.00 
1% % series A-1940, maturing Mar. 15,1940.. 1,378,364,200.00 
14% &% series B- , Maturing June 15, 1940... 738,428 400.00 
14% % series C-1940, maturing 15, 1940... 737,161,600.00 
1% % series A-1941, maturing Mar. 15, 1941... 676,707,600.00 
1% % series B-1941, maturing June 15, 1941... 503 ,877,500.00 
$10,848 ,925,550.00 
4% Civil Service retirement fund, series 1937 
50 Bh a nomummnnnnindneindindiinmdiegiaee 311,100,000 .00 
4% Foreign ce retirement fund, series 
Bee G0 Beal pcedccdudewasbbeébdlinedebes 3,128 ,000.00 
4% Canal Zone retirement fund, series 1937 
°c AEE een ec 5G Re BE cin 3,261,000 .00 
2% Postal Savings System series, maturing 
June 30, 1939 and 1940.................. 100,000,000 .00 
2% Federal Deposit Insurance Corporation 
series, maturing Dec. 1, 1939............ 100,000 ,000 .00 


11,366 414,550.00 





Certificates of Indebtedness— 
4% Adjusted Service Certificate Fund series, 


























eee Se. 3. Feet ec cacubcctoctsocses 56,800 ,000 .00 
24%% Unemployment Trust Fund series, ma- 
turing June 30, 1937.. fe 47 .091,000.00 
103,891,000.00 
Treasury bills (maturity value).............------......--.- 2,352,929,000.00 
Total interest-bearing debt outstanding... . . . ‘ééide odtabua 33,088 426,568 50 
Matured Debt on Which Interest Has Ceased— 
Old debt matured—issued prior to Apr. 1, 1917 4,.712,270.26 
3% %,. 4% -atached First Liberty Loan bon ds 
i 8 FRED RARIEE WBE OS 37 ,019,000.00 
t% | ae d 43% Second Liberty Loan bonds of 
ba cao oduabadbahuntieeetn 1,514,050.00 
4 ‘oe Third Liberty Loan bonds of 1928..... 2,473,750.00 
% Fourth Liberty Loan bonds of 1933-38. 48,160,350.00 
3% % and 4% % Victory notes of 1922-23.... 18,550.00 
Treasury notes, at us interest rates..... 17.865 ,200.00 
Ctfs. of indebtedness, at various interest rates 7,707 450.00 
I i ee 22 ,603 ,000.00 
Treasury savings certificates .............. ‘, 278,575.00 
| —_ 143,052,195.26 
Debt Bearing No Interest— 
United States notes.............. PORTE 346 681,016.00 
Bee ee Eee. = cacbaesoneeneboadnbbéates 156 039,430.93 
190,641,585 .07 
se 2 oo for retirement of National bank and 
eral Reserve bank notes.............. 366 .739,798.50 
o14 poo notes and fractional currency . . . 2 033,418.04 
Thrift and Treasury savings stamps, unclassi- 
ES SEI EF a a Gs RGAE 3,269.152.79 
562 683,954.40 
Tee GIR... cuittiiintes ‘6st bbb boo dk bedkakoton 33,794,162,718.16 








TREASURY MONE 


Y HOLDINGS 


The following compilation, made up from the daily Gov- 


ernment statements, 


shows the money holdings of the 


Treasury at the beginning of business on the first of Sep- 
tember, October, November and December, 1936: 






































Volume 143 Financial 
Holdings in U. S. Treasury) Sept. 1, 1936 Oct. 1, 1936 | Noe. 1, 1936 | Dec. 1, 1936 
$ $ $ $ 

Net gold coin and bullion.| 505,342,875| 549,968,636] 485,257,406) 477,937,294 
Net silver coin and bullion} 403,778,832) 418, "856, 972) 413, , 400, ,648 
Net United States notes... 3,152,244 3,199.2 2,893,377 2,813,545 
Net National bank notes. ,002,450 3,295,530 2,020,380 , 
Net Reserve notes 15,712,720 15,137,620 16,402,505 16,919,650 
Net Fed Res dank notes. 32,245 393,394 139,290 f 
Net subsidiary silver... - 5,493,345 3,928,737 5,505,496 5,387,312 
Minor coin, &e.......... 4,328,229 5,019,334 5,739,264 3,535, 

Total cash in Treasury.| 941,242,940 999,799,478] 931,790,986) *908,885,612 
Less gold reserve fund....| 156,039,431} 156,039,431] 156,039,431] 156,039,431 

Cash balance in Treas..| 785,203,509) 843,760,047) 775,751,555| 752,846,181 
Dep. in spec’] depositories} 

account Treas'y bonds, 

Treasury notes and cer- 

tificates of indebtedness} 1, 141,526,000| 1, 168,993,000] 1,006,107,000| 675,204,000 
Dep. in Fed. . bank..| 167,246,232) 350,127,447] 155,234,559) 124,605,967 
Dep. in National banks—} 

To credit +e Bod 10,961,835 11,692,537 10,621,621 11,163,630 

To credit disb. officers . 39,067,788| 38,353,041 40,253,438) 37,161,354 
Cash in Philippine Islands ,089, 1,717,681 1,564,544 2,371,001 
Deposits in foreign depts. 2,437,995 1,824,381 2,843,925 2,736,415 

Net cash in Treasury 

and in banks....... 2,138,532,395| 2,416,468, 134/ 1,992,376,642/1,606,088,548 

Deduct current liabilities.| 234,840,192 228,886,056) 228,747,161 ‘200, 473,932 

Available eash balance -/ 1,903,692, 203!2, 187,582, 078! 1, 763,629,48111,405,614,616 











* Includes on Dec. 1, $342,968,516 silver bullion and $1,959,190 minor, &c., coins 


not included in statement ‘ ‘Stock’ of ercronclal 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 


BRANCHES AUTHORIZED 


Nov. 28—The United States National Bank of Portland, Ore. 
branch n and Cass Sts., ‘City of Roseburg, 


Northwest corner of J 
Douglas County, Ore. Certificate No. 1292A 


Nov. 30—The State National Bank of Texarkana, Ark. 


branch: 
. 1293 


Dec. 1—Bank of America National Trust & Sa 
Calif. Location of branch: 
Certificate No. 1294A. 


Dec. 2—Bank of America National Trust & vetig, -toyg 


Calif. Location of branch: City of Sutter 
Calif. COcertificate No. 1295A. 


Location of 


Location of 


oe of Foreman, Little River County, Ark. Certificate 


vings Assn., San Francisco, 


VOLUNTARY LIQUIDATION 


Nov. 30—The First sameue Tree of , ee. Nev 
Marshall. 460 Mont- 


Effective, Nov. 10, 1 


City of Calistone Napa County, Calif. 


n., San Francsico, 
k, Amador County, 


$50,000 


mery St., San Sone Fin Dale phan by: First National 


ank in Reno, Nev. Charter No. 7038. 
Dec. 2—The First Nat'l Bank of yoy City 
Effective, Nov. 21,1936. Liq. A 
Ore. Absorbed’ by: “The 
Portland,’’ Portland, Ore. 


CHANGE OF TITLE 


Dec. 1—*‘The First 
ton, Ohio. To: 


Oe. 1—The First National Bank of Oconto, OP O00 . Wis. 


From $30,000 to $35,000 (amount of increase 


$5,000 


Junction City, Ore. 50,000 
~Washb burne, Junction 
ay Sented National Bank of 
Charter No. 4514. 


Commercial National Bank of Kenton,’’ Ken- 
“The First National Bank of Kenton.”’ 


COMMON CAPITAL STOCK INCREASED 


CHANGES IN CAPITAL STOCK AS REPORTED BY NATIONAL BANKS 
































Retirement | Increasein | Outstanding 
Date of Name and Location Pref. Stock \Com., by Div. Capital 
Change No. of Shs. | No. of Shs. After 
Par Vaiue Par Value Charges 
11-30-36|The Windham County Nat'l 2,000 shs 1,000 shs.| P None 
Bank of Danielson, Conn... $50,000 $25,000} C $225,000 
ll- 7-36|The First National Bank of Ses. . Scie ae P 47, 
Highland Park, N. J...-..-~ RR eae C 100, 
11- 7-36|/The First Nat'l Bank & Trust Se EPS P None 
Co, of Summit, N. J.....-.-. LAE) | acetate din C 200, 
11-14-36/The Seaboard Citizens Nat'l 2,000 shs.| .......- P 150,000 
Bank of Norfolk, Va...-.-... $50,000; -.......-. C 1500, 
10-28-36 op ~ Montgomery Nat'l Bank, 312% eshs.| ........ P 3265, 
Montgomery, W. Va....... 7 CES C 100,000 
11-14-36|The First Clark National Bank! Sepa -° nicdunean P None 
of Northfork, W. Va......- | $50,000' ........ C 100,000 
P Preferred stock. C Common stock. 
DIVIDENDS 


Dividends are grouped in two separate tables. 


In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pony name in our “General Corporation and Investment 

ews Department” in the week when declared: 

The dividends announced this week are: 





Name of Company 


Per 
Share 





Adams Express . (year-end dividend)... ... 
Ainsworth Mfg. 
Air Retnetion’ Co. 
thn i. to mehduidun ib nniee cladccthue ceeded 
referred (quar.)............. 
Common (init al 
Alumin 


um Co. of 
American Box Board Co 


SE I ae eee ie 
American Coach & Body Co. ...........--... 


Preferred (aaaeteste y) i cuiwdiCCicbéechdddidae 
Angerser. District Telep. of N. J. (quar.)....- 











~) 
885 
et 


i CHOC Cn Cn Ooch PP 





cl cell gee cel coe ee oe coe 











Chronicle 3783 
Per When | Holders 
Name of Company Share | Payable\of Record 
American Superpower Corp. (Del.), lst pref..-| $1 Jan. 2/Dec. 10 
American Wringer, Inc.....................«- 2 Dec. 15|Dec. 7 
Phy) yy 2 4% non-cum. pref. A stock... $1 |Dec. 15)Dec. 7 
Petroleum, class A (quar.).......-.-.-.- 8%c |jJan. 1/Dec. 20 
Ny Gee e., de ee maetindonacdine Jan. 1/)Dec. 20 
is kG Le oro edb pieeibiiedbooud Jan. 1)/Dec. 20 
Arkansas Power & Light, $7 preferred.....-.-- $1% \Jan. 2)Dec. 15 
ET i RE $1 Jan. 2/)Dec. 15 
Arrow-Hart & Hegeman Electric Co. (quar.) --- 7 Dec. 18)/Dec. 4 
Di om bn dtede dbo saneeocedoncadsée site nee is ee of 
Pee GE isan dv occceceoeoceseoces an, ec. 
Ashland Oil & a a Refining Go . (quarterly) .....-- 10c |Dec. 24| Dec. 14 
DR. » wal sedameddbeodccnwoccececeosce 10ce |Dec. 24| Dec. 14 
Axton-Fisher Tobacco, class A (quar.).....---- 80c |Dec. 31) Dec. 18 
CRN FD LOIN ibs occ ccccdceccveccccce 40c |Dec. 31) Dec. 18 
Preferred <q DE théinnebibbbbevudweba's $17 Dec. 31| Dec. 18 
Bank of the Manhattan Co. (quar.)....-.-..-- 37 4c |Jan. 3 | Dec. l4a 
Bank of N. Y. & Trust Co. (quarterly)-.-...--.-- % \Jan. 2)Dec. 18 
Bank ated Yorktown GRATUEEY) . cc cccactennccce 50c |Jan. 1/Dec. 21 
es ic en bth tidin hit bite hbwwb nnn oa wediiebia 7 — ‘lee at 
Bancolta CORRs SORRIOEG) 2 cc cccccdssseucees an. Dec. 
Barber Co., Inc. Gpecial) bebtoosecdbenueseceese 25¢ |Dec. 22}Dec. 15 
— Creamery (quarterly) ........-.----- 25c |Jan. 2/Dec. 14 
Sd ptt tiduddd Rihtneeeneseecen gone siny — Sinee 7 
Soakuaed IE) 2cbcnnccwetstséacconscs 4 \Jan, Dec. 
Belding-Hamiinwa Oe SE ae ee et 25s Dec. 26|Dec. 8 
Bickford’s, Inc. Gneveased GORE.) Sdéicscedsccne 30c |Jan. 2)Dec. 24 
senareey) AL eee 6274¢ Jan. 2/)Dec. 24 
Binks Manufacturing Co (extra) beececcosccce! . . Se lien hdaenneces 
Biss & Leugniin Tas ae aa atin aries Dos. 36|Dax, if 
Be TOGO). coccccksiagwossé : B 
— peer ‘Kedineahdsttttintimnewe "35 Dec. 26) Dec. 18 
aS eater Geng. Gaunt ---—--—-| "BAS [te “OBS: 
Boston H Teeveler fl ee an. ec. 
09. gamed ger ally dealt Eeonceeevece ane eed anes: ; 
Brach CE CBs.) & Gems (Gl). oo cen oc ccececces- ec. Dec. 
Brazilian ‘Trection Lt. yi Co., Ltd. (ord.)..-| 7r40c |Jan. 30/Dec. 26 
Buckeye Steel Casting (extra)-.......-.-------- 50c |Dec. 22)Dec. 14 
Buil Products a. eas A and B (quat. Jou 35c |\Jan. 2/Dec. 15 
Rk eons foc Jan. 2|Dec. 1s 
am tate (quarterly) ........-.--- an. ‘ 
Extra streamesotiraars se: Bae: FE ae ee $1 jJan. 2/)Dec. 15 
Canada Packers, Ltd. semi-ann.) eocarensdnainen ip auliesieidl 75c jJan. 2)Dec. 15. 
Canada Southern Ry. (semi-ann.).......--.--- $1% iFeb. 1!Dec. 28 
Canadian Celanese th SOL, Co nccsanenc r40c |Dec. 31) Dec. 16 
7% camul. partic. preferred erred (quar.) o------- rel Dec. 31|/Dec. 16 
Canadian ( Sostens, BOG. GIGRE J occaccccececes r Jan. 2)Dec. 18 
Prefered (quarterly) ......-....------------ r $1% |Jan. 2/Dec. 18 
en. nny Ltd = hLeonnnaded r gt a x: veo t 
a i CD céasébdvocsencs 4 ’ . 
ee eet 1% |Dec. 18|Dec. 15 
arolina Power & Light, pS en brabornne« 1% |Jan. 2)Dec. 12 
BO PEGE ckdé cecciscoccceccccsascsoccecca 1% \|Jan. 2/)Dec. 12 
Carpe Corp. (extra) .... ..-..-..--22000----- 50c |Dec. 18)Dec. 9 
OCarchage Baits; BGs. 2... Lasecncccsencocces-- sii Dec. 24|)Dec. 17 
Class A (quarterly) Pudibtorseosseseemagneecs 14% |Dec. 24/Dec. 17 
Class B (quarteriy)... - c- nw cnccccncccccccee 60c |Dec. 24) Dec. 17 
Celanese Corp. of Ameri peobepooctonns 3} Dec. 23| Dec. 16 
7% cumulative asries wat > prakesed = a. | $156 Jan. 1/\Dec. 16 
7% cumulative lst proterred et soncl. ae Dec. 31/Dcc. 16 
Chapman Valve Mfg. Co. 7% my Sgt ey )-| $3% |Dec. 1/Nov. 25 
hartered Ketel ome (res phembddpeobeseones 50c |Dec. 21|Dec. 10 
Chemical Bank & Trust Co. rs Z ) (quar.)..-. 45c |\Jan. 2/Dec. 15 
Chicago Burlington & Quincy ~  —eee $4 |Dec. 18) Dec. lla 
Cincinnati Gas & me eng 4 Bats A (quar.)--| $1 Jan. 2/Dec. 15 
Cincinnati & Subur Sa yes ----| $1.12 |Jan. 2/Dec. 18 
Cleveland Electric nen Soatten dednera 50c |Dec. 22/Dec. 10 
bee eee meine 25c |Dec. 22)Dec. 10 
Preferred ( SRARUEET) «cmap ccosesosenssoese $1.125\Jan. 1)Dec. 18 
Cleveland Geapnite ee GIO. . wcoencoesnane 50c |Dec. 24) Dec. 17 
Cohn & Rosenberger — ssoapeespedebouned 30c |Dec. 23) Dec. 12 
Columbia Broadcasting System, Inc. (quar.)-_-- 50c |Dec. 21| Dec. 15 
PENN: ». nti abidusheoosmawnoenndtititiddhan $1.30 |Dec. 21|Dec. 15 
Columbia Pictures Gere. (au a 25c jJan. 2/Dec. 18 
Compressed Industrial G A? ain newer enes 60c |Dec. 22)Dec. 18 
Scommmentnens « Gas & Coke Secu ties, pref. (qu.)-- 75c |Jan. Dec. 15 
Cae Mining & Smelting Co. of Can(s-a) 50c | Dec. 31|Dec. 14 
ER TSF ES $1 |Dec. 31|Dec. 14 
Consolidated Retail Stores, Inc., pref.....-..-.- h 34 Dec. 24/ Dec. 12 
Preferred oo. as ee Jan. 1/Dec. 12 
Continental eee Si eeen ena $4 |Dec. 24|Dec. l4a 
Continental Bank & Trust o.of N. Y. (quar.)-. 20c jJJan. 1 . 18 
psa EY onsie’& te Hend Regent ets: — 2 Des. 12 
~Mc e as OT Eee . - 
heomaba Sit teeabietles 72 ee ee 
Crum & Forster SO , an. an. 
jorster Insurance Sh: cee aceon ee eeeeeee 45c Dec. 24| Dec. 14 
Crum & Forster Insurance Shares— 
ee a esr ocne ne enennn nea Soe \Jam. alpen: ae 
Dav Stores NER ARS an. ec. 
velpert ERGGIETY BEER. cccctsnntndcnwccese 25c |Dec. 21/Dec. 18 
oS SS. Peneres aan Paemircocosocoerss c35ce |Dec. 1! Nov. 14 
C previo re as common 
seceaieen Mfg. Co. dahautare ET in cnaienbinibise h$2 |Dec. 18| Dec. ll 
Dentists satay Oe. Oe Bie Be 6 70 BEE seccacebes $1 - 31/Dec. 31 
Detroit Gray lron Foundry (quar.).........-- 1 Dec. 21/ Dec. 15 
a a ee a odin cuidiinatalis pitih 60c |Dec. 21/Dec. 15 
ees Gee Sn. viccnehecanecsocnanhent $1 |Dec. 21|Dec. 14 
Devoe & Raynolds re ae Gl ncacatiomntth 75c |Jan. 1)/Dec. 21 
B&B GED co cddicccweswswccccocccesosess 25c jJan. 1/Dec. 21 
D nd Shoe Co Sb RD ie TNR Ca soos my ID > 3 
amo. oe EDn coccccocccccescesssesce an. ec. 
ee eaten omoenach $1 | Dec. 22)Dec. 14 
614% preferred (quarterly)-...........--.-.-- $1% |Jan. 2/Dec. 21 
6% preferred (semi-ann.)..........--...-.-- 30c jJan. 2/Dec. 21 
Die Was tt Pr Danoonaianneded 25c |Dec. 24) Dec. 17 
NN) i i Le ee see hneebese 50c | Dec. 24|/Dec. 17 
Pp oe spe tecorsaue: me Peay sit eee - pee. 7 
— o Fruit Corp p semi-ann.).. .. an. ec. 
oy gt SO nausuh comthcepeaen enedaeg $1 |Dee. 19/ Dox. 33 
— Mines I ties ce enctiiennn eiinuidimshiens meagan ae it 5Uc jJan. 20)Dec. 31 
Dominion Rubber Go.. — Ch ere 31 36 Dec. 31/Dec. 18 
unces cher Lead Co ts Ah id on ceeds on atlas se ie 
J thome wh Co. fae sail ill i ili ii 40c |Dec. 19) Dec. 12 
Ms a aaa +368 Doe. 24lpen: 38 
goers: Sts p es (resumed)-..........- ec. ec. 
ered (quar 6 IRB 2a a RI TR I ap 50c |Dec. 24|/Dec. 18 
oO. ab Fe Dis cited oeduel 15c |Dec. 15) Nov. 30 
Eehlin Mig. € am RR 3749 Jan. 20\Jan. 5 
m4 . rete preferred (semi-ann 6 esata $144 ey ay ee 
er y “_-—<- Se ee we ewe Oe Oe ee . - 
kad 13 i aes atl 37 4c |Dec. 24) Dec. 15 
teaser mye Mfg. Co. (special).......-. $ Dec. 21) Dec. 14 
poeta eves ‘hace Wa dues 6 aaa ibe [Bee: 3a/Bee 18 
Electric Power nc., class common ec. ec. 
Empire Safe Deposit Co. (quar.) seouwbetenntet l £ Dec. 28|/ Dec. 19 
Endicott Johnson Corp..(quar.)...........--.- Jan. 2/Dec. 18 
erred (quar. iti eee ee ee ee ee $1.35 Jan. 2 . 18 
Equity Corp., common (initial)..............- 25c |Dec. 23)/Dec. 15 
Eureka Vacuum C See TOP.) cccatmsemaakes 20c jJan. 2 oe 
Fafnir Bearing Co. (quar.).....-..-.--------- Dec. 15)Dec. 3 
Fanny Farmer Gandy ‘Shops (QURP J encacenncne 12\ec |Dec. 23)/Dec. 15 
ae Knitting Mills (special Rp. ad ect 62 Des. 3 oy 2 
Federal Knitt A cn. on unitate cette Cc . : 
Federal Mogul (quarter aes nie iemneeieine mind 58c Dec. 24|/Dec. 18 
Fifth Avenue Bank (quarterly) ..............- 38 Jan. 1/Dec. 31 
DGS PESO Cli Rcc cogedcccnccssonnmnneonee Dec. 22|Dec. 11 
Fisk Rubber Corp. preferred.-~.............-..- $1 {3 Dec. 20) Dec. 10 
Florence Stove Co. (increased) ...............- Dec. 21/Dec. 12 
Frankenmuth Brewing (quar.).............-- 2c |Dec. 21)Dec. 11 
TDD. « . «tithe pddinecoseeeoeeencanmtentink Dec. 21/Dec. 11 



































































































































































































































































3784 Financi ; 
al Chronicle Dec. 12, 1936 
Per When 
: Name of Company Share | Payable Xp td | Name of “ | Per When | Holders 
Foster & fieieer 6% ® class A pref. (quar.) at hil 37Ke |Jan. 1\Dec — Company Share | Payablejof Record 
Gasiock Packing 0. common (quar.)......... Dec. 24|Dec. is Monroe Chemical Oo .....~- sf. anne en nnnnenn-n- 60c 24/Dec. 14 
et tec yeti ope aieeeetetdecck tebe 37%e |Dec. 24|Dec. (guetoen ocpenegspadccdaccccene| 87460 OR.  i1Des. 
Special (in 10-year 434% conv. coe -12 | Murphy (G. C.) Co. Jan. 1|Dec. 14 
goreral Optical Goss protec noe -------] age (Dee: BélBee: 12 | Mutual rnvestore Paid. extray one 2 222 *'¢1 |Dec. at|Dee: 14 
General Prin . common.......... oc. 23/Don, 17 | National Battery Co., pref Ih PORE lon. Sie: i 
act ral eee prefe (quar.).....------- $152 |Jan: “2iDec. 14 weit & 24 bref. (a quarterly) ~----2-------- 25e |Jan: 1|Dec. 12 
General Telephone Allied Gorp. $6 pref........ Dec. 30|Dec. 22a | National Enameling & Stamping Oo. (quar.)_~_ $1 jJan. | 1/Dec. 12 
Gilbert (A. ae (resumed) =~» =--22=2=> gaii$8 |Dec: 22|Dec. 7 | National Stoel Corp (quar.J---+----s------2--| 623ge |Dee: 21|Dee: 12 
Lcbehinesebbhoonedostone 87 ke | Dec. ec. 19 ~~ Setrhad> elendeid techeeaeereehetets 1 |Dec. 12|Dec. 
Godman (H ) Shoo Oo. Sd preferred... ec. Nehi Corp. lst preferred (quar.)......- - daiDec. 12 
Goldblatt Bros. (quar.)...................... 37 je _— A oes 4 bag ital M a re eeeeenniae oh be Dee. 22 See is 
a Oo oo on on ow on oo on nn wo oe ee -- Dec. 26/Dec. 22 achin - (resumed) ...--.-... Dec. 15|Dec. 
Golden Anchor Mining Co. (initial) --"-----2-- | erence uinemee ng | 
Goodyear Tire & Hubber (Canada) (quar )..22| 22646 [Per 18IBee: 47 | New “England oe + 6% pref...-....- tu Jan. 2|Dec. 15 
Pref \ ly)~~---...~.~-~--------- 62c |Jan. 2/Dec. 15 erred (quarterly) -..-.------------- $144 |Jan. 2/Dec. 15 
o—— Benes >. (Ohio) class B (quar.).......-- Dec. 15|Dec. 1 wae a<,.................... hl6 ¢SclJan: 2|Dec. 15 
Gorton-Pew Fisheries Oo. (quar.)..2.-22227277 t Jan” 18iBec- 42 | New York & Hond duras Rosario Mining Go-----| $1.65 |Dec. 24|/Dec: 1 
coy Nad AU Ng pene (special) .......- ; 1 |Dec. 24|/Dec. 19 "ats ae Bk Be ht, nario ja (quar) re 3136 Jan.  2|Dec. is 
Grane tWt.) Oo. quarterly) -2--22--72-227-] 35 [Ree 24/Bee- 14 | wiles Bement Pond, div. payabie ia stock—"——"| 1 [me “jee XS 
ES eh anne tntenanenowie 7 : or uindiniaiaaal . 
Great t Rapids & a ped A (semi-ann.) ~~. $1 a. 9} 05 1D we eee Power of Del., 7% oat baune3 1 ‘6 oe an i 2? 
+ ber Mang Tanda Oere., cass A (quat).....| 30s (De Sales. i7 «| N western Toleg. (pounl ama)... 2ccon us| Bide (en. aO|Des, 16 
quam 4 hLagn¥dsadsbededeccoccccccccs aboune hg2 Dec. 22|Dec. 17 Ohio Service Holding Corp. $5 non-cumul. pref - 18 Jan. 1/Dec. 15 
eae 2 --7-----------------—- Hibe |Dec. 21/Dec. 10 | Special .<-: ee 2 ----e---2ecccgcpeccecee #05 [Doc: B4lbec: 38 
Griggs Cooper & Co. 7% pref. (quar.)-.----..- oy - i Oninhome Matere) Gun. 6% peekaeed (cause)... . 24|Dec. 16 
Group Securities Inc., Agriculture (reg.) > -=7- bs Dee. 26/Dec. 11 Old Colony Insurance Go. ta 7, sansa Bites <q SDlDec. 8 
Automobile (Fegaiar)~——-222222222222I=222]63e [Dect Belbec: 11 | Oshkosh Sot Wi cons ee faa fon Boe [De stiDee: at 
Se Seen ecessaecasesesesesececsesee Dec. 11 teel, conv A Ue aeaieeserenbaite —" ° 
Aviasos (regular)... -----~---------------- Ibe Ieeq 36|Dex i $534 convertible p pega POI nase —_ Hy aulepaetie 
SE Torre see seesusoeesows 9c |Dec. 26\Dee. 11. | Packer Corp. (quar.).....-------------------| 25¢ Jan. 15|Jan. 5 
Building (regular) - ~~ --.------------------- 3.3c |Dec. 26|Dec. 1: Extra... .—..-~----~~--=~---~--~--<------- $1 |Dec. 19/Dec. 10 
Onemnlenl (rogaiat)--~---2220202020202077- YP ee Be 5 > wenpetheambeab eormeompenenn $12 |Dec. 26|Dec: 15 
ee. J . 6| Dec. 1} BS 8S 99S SSNS 8 BSS OHSS O2E Dec 26 Dec. 17 
rT ttt ee 5c |Dec. 26|Dec. 1) Parker Pen Co. ( ee 50c |Dec. 23 
Distillery and Brewery (regular) --.........- * 33 Parker-Wolverine Co. (extra) -.-.-..- , ec. 15 
Bleetrioal Maquipmont (regular) -------=--- adc |Boc- 26} Bec 11 | Penick & Ford, Ltd-..--.--2---------------|  f6e |Dee: 24|Dee. 11 
PT- i 1-c-calstehateietetateteteiatetabehstetetatetetetatetetetete | ae enn-Mex SEAPORTS ae MPI Da ta PET Ee OC, . 
Food ( Ser boncsenssaeoctiucmiit 2.66 [Don. selpec: 11 | Pennsylvania Exchange Banik. -----22-222222- 30¢ |Dec. 22/Dec. 1 
ing (regular) ..~.------------------- 3.6c |Dec. 26/Des. 1] | Pie Bakeries, Inc. (increased) -..--..------.-- 40c |Dee. 24|Dec. 10 
BN ONES peahbeaaabheapesha Dec. 26|Dec. 1) Extra--~...--.-------------------------- $1.10 |Dec. 24/Dec. 10 
mK soap. «eal apepeaubatatadaberate emote be 3.1¢ |Dec. 26|Dec. 11 7% preferred (quarterly) - ...-------------- $1% lJan. 4|Dec. 10 
SET ay SD aha 2}4¢ |Dec. 26!Dec. 11 Second pref oe 75c |\Jan. 4/Dec. 10 
Geentiaas Cepeer)-------------------| 410 em SB Dee A | piles Govetuet..-ocesaneeceresceas ees e cee g§1 |Dec. 24'Dec. 10 
NS Sah ngepehabapetatae teeta 3 2¢ |Rec: 26|Dec. 11 | pittsburgh & Lake Erie RR. (increased)-------) $135 |Dec. 23|Dec. 14 
EEE Senne oeieetowncoorans 7c |Dec. 26|Dec. : Plough, Inc. (quarterly)---.------------2.--.| 860 [Jame 3IDec: f 
Pe ge to enwecenroe-<asos 2,26 |Dec. 26/Dec. 11 | Protea Steel Oar, Ine. first preferred. ..22227 $1 |Dec. 24 Dec. 16 
6 ke RR eA ade Dee. 26|Dec. 11 | p,Second pref dace ceecnnrennnne=2ez222-2|81.08% [Dect 24[ Dees 14 
Railroad Equipment (regular) ------2--2_-2- 1.26 IDoc. seiDew 42 $1 div. payabie in new pref, stock..-.-...22| ..--- pes: zeipec- 19 
ee oo cabndeouaicls Dec. 26/Dec. 11 Procter & Gamble, 8% 2 (QURE Jececcscces $2 |Jan. 15\Dec. 24 
nay hie rN Oe eR 1.40 |Dec. 26/Dec. 11 | Prgvidence Washington Go. (R.1,)---|  25¢ |Dec. 24/Dec. 11 
Deeeee CEGUNE) » «= - -----2--00------ n= 3.46 [Dos. selDow, tt | Public Service Co. of Colorado, 7% pref. (mo.) --| 58 1-3e See Sines: th 
Utiliti (regular) inte. aang: ae ents 5 €.+ ager Dec. 26/Dec. 11 preferred (monthly) ......---.---.---.- Jan. 2/Dec. 15 
EE nd onncenedidecsicdal 2.2c |Dec. 26|Dec. 1. 5% preferred (monthly) -.....------------- 41 2-3c|Jan. 2/Dec. 15 
snare i: Gainrtarlg) ao r2a22=| Hee [Dee: 26 Dec- 11 | Raliwey & Mig cecrtes Go. pret, (quae b 2) “sis (Pos: eles” 33 
gyraiian Agricultural Uo. (monthly)--......-- 20¢e Dec. 13/Dec. “6 | Rath Packing Co. (quarterly) —------- ene -sa| "860 Jan: _2IDec. 19 
lan Wait til.......----0-2-<22--.-2--| "eae tee Se an DRIES SDs CTS <a < ben asonsunnes 13¢ |Dec. 23/Dec. 16 
Hawaiian Sumatra Plantation....-.........2.| See (Dae. 191722: 19 | Republic Investors Fund, Inc., common— ~~~" h$l |Dec. 15|Dec. 10 
— yt Lao Se Co “hy 3. caver.) erecccccens 43%c |Dec. 28|Dec. 18 Div. at the rate of 1-80¢h unit of 6% “oref B stk beak as Dec. 24|/Dec. 15 
A ea: lid OEP OT Nitnes oS biggalpenae ss: Dec. 22/Dec. 15 Hellance Investing Co., Inc., $6 cum. pref-..-. $12 |Dec. 21/Dec. 16a 
Si egos pueda oleate eas 1% |Dec. 31/Dec. 14 ce Manufacturing Co. (special) - .-.....- $2 Dec. 23|Dec. 18 
SPeseness ak. Sete eewecocoscerns Dec. 31/Dec. 2 n= n- 2- 222 ----- ---- == 
poy Ball & peers Oo one enon ens-------- 60e Dec. 22|Dec. 12 Reece 1 Sonen Hole Machine (quarterly) ---.-.-- si _ of De 22 
| pose Hardart Baking, N. J. (quar.)_....--- $1 Jan. 2/\Dec. 22 | _. Extra-..-------------------------------- 20c |Dec. 24|Dec. 15 
5S gage De, CUMIUINED) oceccccecccceenee 75c |Dec. 23|/Dec. 11 Reese F Folding Machine (quarterly) ....-.-...- 5c |Dec. 24|Dec. 2 
Hunter Steel Co.. 6% pref. (quar.)............ 75c |Dec. 23|/Dec. 11 Richman Bros. + i ae 75¢ |Jan. “1|Dec. 
Hunter Steel Co.. 6% pref. (quar.)------------ 30c |Dec. 26|Dec. 21 ea 2 ae laoreet AI 37 }se |Dec. 19|Dec. 14 
i aa «see gape ita och { |Dec: 21[Dec: 15 | Rose's 5:10 & 25c. Stores (extra) —°°27>222-22- $2 |Dec: 20/Dee: “f 
Independant Pasaniatic Wool G@uar.)222222-2-] gf |DSe: ZolDec: 17 Sangamo Bleciric (quar.).--72222222-2-7---- 50c |Dec. 24|Dec. 17 
PY okay Sgt tophedod eaok ty feted > tly lt do rt pact tee 75c |Dec. 26/Dec. WR. - cn cwencoscccsnsececesesescoccesce * * a7 ° 
Indiana Gas & Chemical Gorp.. $6 pf. (initial)--/ “$1 | Dee. 22|Dee. 17 | gt. Louls Bank Building & Hiquipment Corp | ~~ [°° 24/Dee- 17. 
© i lea aa ‘TS TS BA, pig a i ee ee 12}4¢ |Dec. 19/Dec. 9 
Insurance Oo. of N- A. (semai-ain.)-°222222722- Te Ee ee eee eee ncn -ccceamecercseeenaeeac}. wt ie to 
Ingeriaks Sccamaship (@uaréeriy)=2-22227-777-7) BRS ee. talBes: if | Savanah Sugar Wefining (apeciai)=—~22222222-] “oe Des. 23{bec; 13” 
International Button Hole Sewing Machina...-| 436 [Bec- 19|Dec- 14 | “°pNterod (quarterly)-...--------2--222-202 Soc |Des: S4lbee: 18 
seamen Siitins - ~~... 2. ccccccls lee g0c | Res. 24) Bec. 25 Scottish Type Investors, Inc rt. saathed 
eco eee ewe se eeceesceecens ec. ec. 8 resum eee ewer eeeee 
eam mem Nickel, pref. (quar.) .--.----.-.- $1% |Feb. i/Jan. if Seaboard Commercial Corp., class A & B (qu.).- ane Hee: = Dec. 19 
irene Utilities oer o---~—= h$3% |Dec. 23/Dec. 15a | Class A and B (extra)----- 30 |Dec. 22)Dec. 11 
teeta h$15% |Dec. 23] Dec. Preferred seen tal ony ye gOS EEE IAT 
Investment So. of Amer. 09 Os IF CREB GE oo 0 we 15% |Dec. 23|Dec. 152 | shamrock Ol & Gas Gorp. dnitial) ---.------- IS ihe |Des. aolpee: tb 
Investors d C (quarterly)...------------2- 30e ay sh: exe he aaetens hele. AS, sacetiparestie A ANAS MOT ve oy io io 
Et ei eteseisebeieasccceces i pete oth bea MME, ciinain Miadeannsnaletaadthtice okkenk. am , 
cx: ‘pp oenilledlsapeatehaepabeaeten 13¢ |iec. 33\Bec. 10” | Shell Union Oil Gorp., 534% pref. (quar.)------ six Jeo -aipee: if 
sai ibaa ata 1% |Dec. 22/Dec. 10 | Singer Mfg Co. (quar.)--.--------------<7-7- 133 |Dec. 24|Dee: 10 
Irving Air Chute (quarterly) ----.------222227 ne Ha ag Te gly = bg tale tee aids 234 |Dec. 24/Dec. 
Toanneeve Giass Co, (quarteriy)-<-=22202727=- 25 |Dee: 26|Dee: 18 | Sloan & Zook Prodiicing Go. G@uat.j-<227222-- g20e [Bee: 14|Dee- 10 
Jones & Lat ae stad Garp. prefered... —— $124 |Dec. 28/Dec. 15 | South Calif. Gas, 6% pref. i (ams.)....------71 713 lee Ce 
ed yg Lene $6 br referred. ......~- h$2 |Dec. 23|Dec. 11 | _ 6% preferred (quar.)-------- =< — == -—-o<o- 37%¢c |Jan. islbos. 3 
7% preferred (quart quar.).-----.- $14¢ |Jan. 1/Dec. 14 South Pittsburgh ator Go., 7% pref. (quar.)-- 1% |Jan. 15|Jan. * 
$7 Power, $6 veierred aa alin sis Le LE he 1$ 8% cree (quar.) weeececesasecceseececesece $155 Jan. 15 - 2 
preferred ( San hh a NRE . Dee ee RE £00 Op mo roseenccéoncesons 4 |Feb. 19/Feb. 10 
Kleinert (I. B) Rubber Co. (special) ...---~-.-- *40c |Dec. 24/Dec: 14 south sce phoe 2. ofan sh enboRpeeNaREt et sift Jen “iipee 3 
Kno P| ies bh beesbedsheoseneseds 20c |Dec. 22/Dec. 16 Spang, Cha ant & Co., 6% preferred. -.......-| h$7 Dec. 24 — i 
ae a a erccceeee 50c |Jan. 2|Dec. 17 | Spiegel, May, Stern (special) .----.----.-.--.- 3 IDec. 18/Day 12 
Leath & Co. ( Poeeesess $2 |Dec. 19|/Dec. 10 Spri ngfield as & Electric Co., pref.ser A (qu.).| $1% Jan. 21 Dec. ; 
Lily-T ult Sassct eresrsee~ssesue. 50c |Dec. 21/Dec. 18 | Stein (A.) & Co. (special). -.----------------- 50c IDec. 26IDe. + 
Lion O MEMES ccaciecs..tccics 25¢ |Dec. 23/Dec. 18 (quarterly) <..222222222222222222 $i0e | Pec: 26)Dec. 18 
re ty moe og shes eect SP ple ore 25c Dec. 26 Dec. 22 Strook (Ss. ) Co ’ I BG. ocecceeceeesoeoescescose rs Dec. 21 en 18 
M & Co. et 4, pander i er patna ler seca 50c Dec. 15 Dec. 7 Stone & Webster rok (resumed) ORG Se CPAP Ra ire 25¢ Dec. 23 ty 16 
Me sale tonwall ‘Ry, ya eaapeinteiteen 13 — selon: 72 ——— Res Ci. cwstsagenewesvosdanedes 50c |Dec. 14 toy a! 
Manning Marwoll & Moore. --"----7----2----] $244 |Dee: 18|Dec. 15 | Su Seas Ga Waseda sseseosesoooooo 13446 |Jan. 15lyan: 3 
sete eine Tecons onesrsneso-e=s- 35¢ |Dec. 24{Dec. 14 ervest Petroloum Corp., ord. bearers (s.-8.) ie : “ili | patenaliel 
Mead, Johnson & Co. (quar.).--------------- 7B Ie: SelDe, At OO PES PEE Ce) ann onskan stars 50c JJan. 2)" - 772777 
EE a aeesrepeeerneeaeeen $i |Dec: 26|Dec, {i | Taylor Milling Corp, (increased)----------2-2-| $2 |Dec. 231Dec. 14 
Melville Shoe Corp., com. (extra). ...--------_| $1 $30 ae 1)Dec. 15 | Technicolor, Inc. (initial) -----~-~------------ 50c |Dec. 26|Dec. i3 
Merchants Bank of New York (quar.)......... "$1 |Dec. ay nee: a6 YN aan vente gua suananae )enenne------ ate Dec. 33 Dec. 20 
Midland Oif Gorp., preferred” (quar.)--222722—2 $1 |Dec. 31/Dec. 21 Texon Oil & Land Oo., common_..-........... 15c |Dec. 18|Dec. 
Midland Steel Produtts..-----e-00-0220—27-- ape [Dec: 1g'Dec. 9 | ‘Textile Banking Co. (quar.)~~~2222022202°2°7- ie |Dec: 18]Dee: *s 
8% preferred (quarterly)-..-.-------------- 0c |Jan. “1/Dee. 15 | Tilo Roofing Go. (quar.j------------77222-2-| 12%¢ Dec. 15)Dec. 8 
hn non-cumul. quarserty) ee Bo we ne se i. $2 Jan. ] ec. 15 Ext eceensecaenaeceeascaoaneaecacecoe 12 Cc Dec. 21 Dec. 11 
ee Se encnnccccoeee Jen. ilDec. 16 | Transcontinental & Westen Air OS. S5inee. 42 
provement— Initial (s ) 25c |Dec. 21/Dec. 17 
i ad ah el ppepeyyh eee e Cae ER May SRR REP ey Rg earn Sie act eae aaa aa ne . 21| Dec. 
se Niaiag St Go. (quar.)22722227 abe |Dec. 22|Dec. 1s i) varmerrrecrheeer piaasian naansunbins "site Dec. 24|Doc: 10 
See Meet Bienes Vato sac eoareceee=~s - Dec. 22/Dec. 15 | Trunz Pork Stores..---_-.------------------| _25e |Dec. my 
st preferred - . - . -...- $3 (Dec. 18'Dec. 8 Tubize Chatillon C Corp., 7% pref- ------------- $5 Feb. | te a! 






























































Volume 143 Financial Chronicle 3785 
Per Holders When | Holders 
Name of Company Share of Record Name of enn Payable|of Record 
oo eich Rapid Transit, peeteered nity ah tne iptebeben 14 ; Dec. 18 American Seal Haw S bs Sa a owaraeb Dec. 
Chemicals, Inc., preferred. ............ Dec. Dec. 18 American Smelting tiny (GURP J) cccccece ; Jan, 
United Loan Industrial Bank i (Biya, N. Y.)--| $1 . 2\Dec. 21 Sspecial i eiaaltlda alia athib iibcinndmisihdladioe . 221Nov. 
hc cmeiiithtibbwbhene aineenownadoasek l 2|Dec. 21 let preferred (QUAP.)....ccccccccccccccescs Dec. 21|Nov. 
United Shirt Distributors (quar.)...........-- ie Dec. 23|Dec. 17 Arai pretesred | ud (quar an = MOA IESE GAS SEB. sight We . 21|/Nov 
abe Oeneibe dae eedoupecscactnoooncane . 23|Dec. 17 Sn Jacadcocccsvocscece 2|Dec. 1 
United Shoe Machinery Corp., common....... ie ; S Dec. 15 Extra ~~ ee (OY. EP RETE SELES ESS 2 Dec. i 
"Sse ee ee eee ee ee Fe He Hr ee Or Oe ee ee ee Cc . Dec. Preferred ee ee ee eee ee 8 DD Dec. 
United es & yo oe Securities, pref. : Dec. 2 a f i wo Steal Fo (resumed). ......... pov. $8 
Ree ORE EL A ; ov. oo CR a Rae ov. 
Utility Eatuities p.. $545 Vv. priority stock. .| h$14% |Dec. 24/Dec. 15 Dt i vito ededcousasedesed Dec. 15 
VQRUE Bee Wiles GINO En = oc cncanscongeceaons Dec. 24/Dec. 10 American Stores Co. ( { CROC REARS RASS , Dec. 
aoe) SSdnnew cecceeonnsoneseses 1% |Dec. 24/Dec. 10 American 8 QUE? .) 22 eee nnee . Dec. 
Vv Didi odiaheeectnneoesnh ech 2 Jan. 2\Dec. 16 PUGET (GURUEEY) 2 co cccccccccccccccecnce ‘ Dec. 5 
(q inebpatdasahcnesseseanee 1 Feb. ljJan. 16 American 8 Co. (quar.)......-. Dec. 1 
Vichek Tool (quarterly) S6nbes encwdsoneoscenen 10c |Dec. 22|Dec .12 EN Din ogc nccongadgesegousencnscccacesacs Dec. 4 
Dp Aiiendintneatacmncecnceceesadpanne 60c |Dec. 22)/Dec. 12 American 8 urety Oo (semi-annual.)........-.- ‘ Dec. 
Vogt LP apdadadadhanorndaasmineane $1 |Dec. 24/Dec. 16 American Telp, Teles. (QURP.) - cc cnecacceqces : Dec. 15 
tock ividend - ORE LR eS RRR 100% Dec. 28|Dec. 16 American Thread erred (semi-ann.) -. - . Nov. 30 
Waldorf System, I SEEDS «o> nim-coetninintiainds ates 2 Dec. 23|/Dec. 18 American Tobacco (guse sims ouwenemie J Dec. 10 
West Kootenay toe & ht Co., - (qu.)--| $1 Dec. 31/Dec. 23 Water 0; Pre & Electric Co., common Dec Nov. 20 
ee oe Sees Corp. (resumed) .........- 2 Dec. 23|/Dec. 12 lst $6 preferred (quar.)..................-- Jan. Dec. 14 
Ww PTET 20cith. an wn hdeminhinnomamemeninne oboe Dec. 23)....--«- American Woolen Co., Inc. (quar.)....... Dec. Dec. 
Western Light & Tgp haat pi Dal< aacee 1 Dec. 23/Dec. 14 Anaconda Copper Mining Co..............-- Dec. Nov. 3 
Grocers, Ltd. (quar.) .......--.------ Jan. 15|)Dec. 20 | , Extra..................--.-------------- Dec. 21/ Nov. 
Pref q Nie Svhnnccccesecconesasee Jan. 15|/Dec. 20 poe ny, My k. & Cable (extra) ....-.....-.-- Dec. 22|Dec. 14 
Western Pipe & Steel Co. (quar.)...........-.-- Dec. 26|/Dec. 15 Anse Csp Ocep . common... ...-...--.----- Dec. Dec. 1 
Din cppharhominanodeocegpcareneaaoocene Dec. 26|)Dec. 15 (GREP) a wa cwdcncccesofocccccasens Jan. Dec. 
Western Tablet & Stationery Corp., extra... -.- Jan. 2/\Dec. 21 Busch. I ore qe seacdouscccsoe Dec. Dec, 
Western Union Teleg. Co. ._..--...-----.---- Jan. 15|Dec. 18 | Apex Electrical Mfg. Co. (special).........-..- Dec. 21/Dec. 
We NOI 5, nn cnncenectoeenene Dec. 21!Dec. 15 7 Se (quar.) adpécecusdesdsadosees — Dec. : 
Below we give the dividends announced in previous weeks a Pe CAO. SE) e noe nero —— gee ¢@ 
and not he — ape — does not os dividends ng Ap oy Co., ow OT. Jccactaadedesdscumia Dee. Dec. ii 
n ced this week, these being given ecedi . | Apponaug Co. (quarterly) --.-.---------------- Jan. Dec. 15 
vam gi in the pr ng table  ~ Oil Oo. (semi-annual). .............---- Dec. Dec. 5 
Holders Armour ¥ Go. (Del), 7% pret. (quar. picts art: Jan. giDex, 16 
ur GERP.) ccencses Jan. 4 
Name of Company of Record Ares S00 ai) "$6 peior pref. (quar.)....-- Jan. Dec. 19 
— oO pref ee ‘ . Dec. 
Abbott Laboratories Co. (quar.).............. Dec. 23|Dec. 10 ng Cork Co (extra) ..........-.------ Dec. Dec. 10 
DE itachuenisedisdasbadcoccces cc0dseeneue Dec. 23/Dec. 10 Arnold Constable Corp. ...-..........--..---- ft Dec. Dec. 8 
oF Se BRa.s @ a ccensccceencesees Dec. 15|Dec. 5 Art Metals Construction Co. .-............-.-- Dec. Dec. 7 
Acme Steel Co. (quarterly). ..........-..-.-..- Dec. 12|Nov. 27 Special, payable at the rate of i si for each 20 | d Dec. 1/7 Dec. 7 
BE FE GE stncc ogecnecccacedsaccesese Dec. 15) Nov. 30 Art ks (quarterly) ..-....--..------ 15¢ |Dec. 17|Dec. 7 
ph-Multigraph .........-..---.-.- Dec. 22;}Dec. 2 BROT . « ences gewsqadectouccococsoscesse 60c |Dec. 17|Dec. 7 
Aero Supply Dib CD Bocecoesacooaneénaoes Dec. 15|Nov. 30 Asbestos Mfg. preferred (quar.).............. 35e iFeb IiiJan. 20 
ass (a Da dine © Saedocescownseseos Dec. 15|Nov. 30 ted Breweries of Canada-.-...........-- 25c iDec. 15|Dec. 1 
ted GS i ae Dec. 23/Dec. 17 ted Dry Corp. 6% ist pref....... nei i Jan. 15\Jan. 2 
Agnew Surpass Shoe Stores, pref. (quar.)_-__-- Jan. 2|Dec. 15 6% first preferred (quar) ------—--—------- 134 |Jan. 15|Jan. 2 
t Insurance Co. (Watertown, N. Y.)- Jan. 2/Dec. 19 ted Insurance Inc. (extra)..-..-- 10c |Dec. 15/Dec. 1 
eens Dame. OS... URG.. oc cocncescccccedse Dec. + Dec. 13 wa my Telep. & Teleg. 'Co., 7% ist pref_-- 28c 9 2 2 di a 
-<ss ee en eee een ee eee eee ee ee ee ee ee ee ee Dec. Dec. 8 preferred sea *# «<< ee ee ee eae ae eae ee ee eee 24c “ > = ov. 
—_ Great Southern RR., ordinary stock Dec. 2s Dee. i Associates Investment Co. (quar.).......----- one Dec. tf Dec. i? 
REE EP ROE BA Rie TS REO PET Feb. 17\Jan. 6 Astor Finance, lst pref. (semi-ann Reneuerheas 37 %c |Dec. 21/Dec. 15 
PEGRIETGE GOTO) «ne 0 oo poo ccccpeccccceccs Dec. 26) Dec. 11 Atchisod Topeka & Manta Fe pref. (s.-a.)...-.-- Feb. }) Dec. + 
Alabama one Co., (quaree o-. St pect. GOUT.) cocceones Jan. 2)\Dec. 12 Atlanta Birm. & Coast RR. Co., 5% pid. (s.-a.) Jan. Dec. 
Albany & Sung eeegcecacooscesnesce Jan. 2)Dec. 12 Atlantic Coast Line Co. De pewcccequace Dec. 23|Nov. 30 
Al & y & Susquchanns ate (s.-@.).-.----- Jan. 1/Dec. 15 Atlantic Coast Line RR. (resumed) -.-..-.-..-..-- Dec. 23/Nov. 30 
& Western Ry. «etd (‘semi-ann.)..... Jan. 2)Dec. 19 Atlantic Gulf & W. Indies SS. Line, pref....-- Dec. 23/Dec. 11 
Alliel Products Co., new (initial)...........- Dec. 24|/Dec. 14 Atlantic & Ohio Teleg. (quar.).......-.....-- $1 Jan. 2/Dec. 17 
Preferree (@uarterty) .... .2<- ccc ccc ccseccas Jan. 2/Dec. 14 Atlantic Refining Co. (quarterly) .........-.-.-- 2 Dec. 15) Nov. 20 
Allied Stores, erred (quar.).........-.-- Si. SE EE | 6 boc asocdmtesecdsescccoocenncese 25ce | Dec. 15) Nov. 20 
Allis-Chalmers pre GEE J conccccoeccees Dec. 24! Nov. 30 Atlas Powder Co. (special) .....-..-...-......-- 50c |Dec. 24/Dec. 14 
2 Og e Cgdenmcecccoesooosccoescccccoess Dec. 24/ Nov. 30 Autocar Co., $3 erred (initial) ............ 75c | Dec. Dec. 38 
Metal Products (extra)...........-.-.--.- Dec. 21/Dec. 10 Auto City Brewing Co. (quarterly) ............ 3c | Dec. Nov. 
BD Ais ed Ge cde cos centconcgeccocnuns« Dec. 15)/Dec. 5 BEB. « oo cnnendgnspodcococcccescecesoqescs 20c | Dec. Nov. 30 
Alpha Portland Cement... ................-- Dec. 21/Dec. 1 Automatic Lowy F- Machine (quar.).....-....- 12%c |Jan. Dec. 19 
MICOSEEE EGS... DEGREES « ooo 0 ow ecccccccceccce Dec. 15|Dec. 5 Avon, Geneseo & Mt. Morris RR., 34% gtd.-.| $1.45 \Jam. 2)... ._-. 
Aluminum Industries, Inc. (SREP) oecacceeces Jan. 15/Dec. 31 — & Wilcox (quarterly).........-.-.-...- 1 |Jan. Dec. 21 
Aluminum Co. of America, preferred........- Dec. 21/Dec. 10 DP. ahisadhncititwatianas bubssodasdgand Dec. 15/Dec. 7 
Aluminum Goods Mfg. Co.  @uar.) neneognocene Dec. 15|Dec. 4 Baker (J. T.) Chemical (resumed) -_-..........-. Dec. 15|Dec. 1 
Aluminum Manufacturing. (quarterly) .... Dec. 31|/ Dec. 15 Baldwin Co., preferred ausemagh anduqadeensd i? Dec. 15) Nov. 30 
7% preferred (quarterly)... . -.........-- Dec. 21|/Dec. 15 erred A (quarterly).....-.--...--.--.- 1 - 15)Dec. 31 
American Agricultural Chemical Co........... Dec. 23/Dec. 12 Baldwin Rubber Co. (quarterly) wescoegesoecses 12 %c 21\Dec. 14 
American t Roof --» 6% pref. (quer.) Dec. 28) Dec. 21 BREE. comic pcgdtubdecccccccccaeonesess 21/Dec. 14 
American eries Corp., 7% , pref ( Jan. 1/Dec. 15 Bandini Petroleum Gace Wilco eequecoccascese c 20|\Dec. 2 
American Bank Note (quarterly) ............- Dec. 24/Dec. 8 mx & Aroostook RR. (quarterly)-........-.-. 2c 1l| Nov. 25 
php Adisbnnkhe eens cesceceescecooscers Dec. 24|Dec. 8 7% ge ee a arnt ala li Nov. 25 
PRGRETOR (QGURTUEELY) « oc oo ccwmeccoccencces Jan. 2)\Dec. 8 Electric Co. 7% pref. (quar.)..-- 2|Dec. 10 
American Corp., preferred.......... Wec. 15)Dec. 5 6% jseail te DEP icnqocccccccccecesecose 2|Dec. 10 
Can Co., common extra.........-..- Dec. 23/Dec. 3a Bankers Trust . otieiereed aasoopubes 2)}Dec. 15 
(ar ¥} o ong ec cccececoescoece Jan. 2/\Dec. 18a | Bank of Great Neck (G.N., N. Y.).------.---- 15|Dec. 1 
American Capital, a Pree Dec. 24|Dec. 12 Bastian Blessing Co. (quar.)-..-........-.---- 24| Dec. 14 
Chain Co.. 5% preferred (initial) ..- Dec. 15|Dec. 1 (qu WY) n cw ewcccccccccccccces 1|Dec. 14 
American Chicle Co. (quar.)....----.---..-.--- Dec. 5 Dec. ! Ba Olga? 00. « ccncccccccccccccccccccccce 2 nl 2 
OOP abeesagwececcncesecosccocesosece Dec. ec. o ecobonwagescsooccoscoccescccesons . ov. 
American C tte & Cigar— Preferred (qu Fo ccceccessncescoceessoe 15) Dec. 31 
Pa ar ee Amer. Tob. Co. com. B stk Dec. 15|/Dec. 2 Creek RR ee: aneesasevosenons 2|Dec. 15 
6 pees, (quar o eee ececccescceseseccese Dec. 31|/Dec. 15 Beech-Nut Packing (quarterly) ......-.... 2|Dec. 12 
American C = ioe - ctnas & Caner.) Dec. 24/Dec. 10 th +i atuipiibetidewsbboqnoenoneoneon Jan. 2j|Dec. 12 
Optional perma’ ¢ of 1-16th sh. ass B. Cis GUIRGERER, ¢ in dmocccoceecoesconccece Dec. 15|/Nov. 27 
American Commercial Alcohol panne —— 24| Dec. 14 B-G Foods, ine., UW Piece cacccccscecenseses Dec. 21|Dec. 10 
Stock div. of 2 shs. Amer. Distilling, 50 pref. DE. 1 tip attinahlabebeaneosocessonnenn Dec. 21/Dec. 10 
et ee es Dn dee cnewegesswnnnped . 241 Dec. 14 Bel celli, Ltd. (quar.)...............- Jan. 2)Dec. 15 
Ameria Cyanamid Co., class A and B com. ... . 21|\Dec. 8 Pref Dt Suiniiidaquedecoqeoecoocococe Jan. 2/Dec. 15 
bao gob eo 6adbee cou erseoneccoedecccecce . 21/Dec. 8 Bellows & Co., Inc., class A (quar.)............ Dec. 18/Nov. 30 
American Enka me mat ee ececeeccececcce - 15\Dec. 1 Bell Telephone of (quer? wowesccceccos Jan. 15)Dec. 23 
@ ow ene eee w wesc ence nce nceeeneeeeee- - 15|Dec. 1 Bell Telep. of . preferred (quar.)....-..- Jan. 18 Dec. 19 
fe E . (quarterly) .......--..- 2! Dec. 18 BVinGsOR OGEDs~ «ccc cccenecesncnccese Dec. 12/Nov. 20 
BEER FED Voda eccccccccccoccsoensess 21|Dec. 10 Benson & Hedges, pref (resumed) .......- Dec. 19|/Dec. 9 
Preferred Aes ewccccccscoceccesacess 2|Dec. 16 off Brewing Jowccccccecesecs Dec. 15)/Dec. 5 
American Fork & Hoe. ..-....-...-...---.--- 15|Dec. 5 ehem Steel, 7% PE Pesncoctnonens Jan. 2\/Dec. 4 
American Gas & Electric Co., common (quar.)-- 2\Dec. 4 5% preferred (quarterly) ....-.-..--........ Jan. 2/Dec. 4 
American General Corp _ (special) edadneeenees Dec. 23|Dec. 9 Biltmore Hats, Ltd., 7% preferred (q Jococe Dec. 15|/Nov. 15 
American Hardware Corp. ME soosseseseeee 1} Dec. 12 Binks Manufact | eee Dec. 15)Dec. 5 
American-Hawaiian 8 D Co. (quar.)...- Dec. 23/Dec. 12 B am Water Works, 6% pref. (quar.)-_.- Dec. 15/Dec. 1 
American Hide & Leather, s Me! cseecces Dec. 31) Dec. 18 Black a Mfg. Co. (resumed)... ....--- Jan.cliiJan. 4 
American Home Products Corp----.-.-------- Oc . i Dec. ida | Blaw-Kn0k 00. «<< ccnccccccccccnsccccccccee Dec. 18/Nov. 27a 
REOMRRY « «now cacceccogececcwccccceccccces 2|Dec. 14a | Bloch Bros. Tobacco Co., 6% pref. (quar.)..-- Dec. 24/Dec. 22 
American Ice Co., preferred. -.~.--.----.---.--- 50c . 19\Dec. 4 Bloomingdale 0 BN Rka 6 wag eocqpcooseragecens Dec. 15|)Dec. 5 
American International “tg poseenes) mew . 19|Dec. 14 Blumenthal (Sidney) & Co., Inc., preferred. Dec. 22/Dec. 8 
American Locomotive V pady eapescoses yn - 18 Dec. lla | Bolsa Chica Oil wy 8% pref. (resumed)... Dec. 15/Nov. 30 
American Machine & Metals--.-..........-.--..- . 2)Dee. 15 Bohn Aluminum & Brass........-..-....-.--. Dec. 23/Dec. 8 
Anes Maize Products Pe Jd anecepersers . 15|\Dec. 8 Boni-Ami— 
Oe ee oo a er ean nmmiia l ‘ 1b Dec. 8 Class A. , payable in cl. A stk. at the rate of 2-10 Dec. 13 Dec. i 
Di cha«eceeseeoecoeeees ’ oes Te ae Ladebeoerareoeooocentel Dec. Dec. 
American mois AS Co., i Ea nenneeedinbwadsehie 31| Dec. 1k Class B. payable in cl. A stk. at the rate of 1-10 Dec. 15|/Dec. 1 
ON Fee ~ slides. 15 | . Olage Boceccn -ccndeecceccccccecececacace Dec. 15|)Dec. 1 
pianos Metals Co., preferred. ......-..---- 21| Dee. 11 Rees Weather Corp. (quarterly) ............-.- Dec. 21|Dec. 4 
American Meter Co. ....-.-...------.-------- 3} 15|Nov. 30 (qui eoccceccecccccoccccoce Jan. 2/Dec. 15 
American News N. Y. Oorp.......-.-----«-- 15i\Dec. 5 Bornot, Inc., $2 clags A........-..-.-..------- Dec. 18'Dec. 18 
tT titbhhedddechweneoegereenceneene 2 15iDec. 5 Boston & Albany RR. Co.................-.-- Dec. 21|/Nov. 30 
American Paper Goods Co., 7% pref. (quar.)...| $1 % 16iDec. 5 Boston Elevated Baie CURE.) « oo wor occcccceece 1 Jan. 2/Dec. 10 
Dt -pupthisieanhsbapoameesennbeinatouiien 1 |Dec. 15}_.__..- Boston n Storage & use Co. (quar.)..-.-.- 1 i. Mite osnenhe 
American Power & Light Co., $6 preferred- -.-.-.-. 3 18i\Dec. 1 Boston Wharf Oo. (semi-annual) ...........--- Dec. 21/Nov. 21 
Di diadditinteheheennbbtineneaan’os l . 18i\Dec. 1 Boston Woven Hose & Rubber Co., preferred. -- Dec. 15)/Dec. 1 
American Radiator & Standard Sanitary (quar.) l 21|Nov. 27 ROWSE. DOSE. WOMEN. « ccccecencencaesuquaee 1 |Dec. 19)Dec. 10 
DRAG 50 ces omasewecccccccceccoscosesses 15c 21|Nov. 27 Brandy Witte OGFD~ on wcccccncsccesccencccccee 30.015c| Dec. 31) Nov. 25 
American Rolling Mill Co. (quar.)...........-. 30c 15| Dec. 15 Brazilian Traction Light & Power, pref. (quar.)| $1 Jan. 2/Dec. 15 
Sa Gancedoccedponccooceceessoonsasace 75c 15| Nov. 14 Brewer (O.) & Co., Ltd. (monthly) ...........- Dec. 24) Dec. 
| 4 een 3 15iJan. 1 Brewers & Distillers 4 eaaagaiba: one Seasences 1 |Feb. 1/Dec. 29 
American Safety Razor, old (quar.).....-....- 1 19|Dec. 4 Briggs s Mfg. = a TTT 1 |Dec. 21) Dec. 11 
hin dehd dein Shoe nieenigans eta 50c 19i\Dec. 4 Mfe Co nc., ies BE ERPs) cccccccece Jan. 2)Dec. 15 
ee eT re ee 25c 19|\Dec. 4 SERGE GHENELID. Cn didokcocapeteeceenese 15c jJan. 2/Dec. 15 
American Seating Co. (resumed) -.......-..... 50c 21/ Nov. 27 Bristol Brass quar. Joccoccccccceccreccccceee 50c |Dec. 15/Nov. 20 
Pat. ee ey of 1-10 5 > < on Bratt $3 ts pt af Bri ish American Oil, Ltd. (quar.)-..--------- B — 18 Hoy: 15 
can Ser ee cum, Dpreterred....... ov. r - can © (QUA? Jenne wen eens ° ° 
Cum, class A initia adenececoesesosocece 1 1I9iNev.235 |  BxtfB.. cccccccccccccccccccecccescceccce 20c jJan. 2jDec. 15 
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3786 Financial 
Per When | Holders 
Name of Company Share | Payablejof Record 
British Columbia Power, class A (quar.)....... 40c |Jan. 15)Dec. 31 
Bridge Brass Co. (quar.) acts aad euduteenaey teint 10c |Dec. 18)/Dec. 4 
rt Gas Light Oo. (quar.)......------- boc Dec. 39| Doc, 15 
as  * EEE. < . i 
. Rs onosectannee 1 |Dec. 21/Dec. 10 
es ee on ew bewed $1 Dec. 21|Dec. 10 
& Stratton a Oo. (quar } nie de quendpinnanebewenalabane 7 Dec. 15|/Dec. 5 
t (J. G.) Led. (quarterly) ............... rf c |Dec. 15) Nov. 30 
erred (Quarterly)... cccccceccccss Dec. 15) Nov. 30 
Broad tan ee -“-—<-<<-«<22 @& re juar.) o. ay 15 — : 
Brooklyn- . preferred (quar. ; an, 
EC a eoeoeseceeee 3 Apr. 15iApr. 1 
Brooklyn & : TEES PS SE SS 75c jJan. 2/)Dec. 15 
Brooklyn Union Gas Oo. (quar.)..........-.-+ 75e |jJan. 2|/Dec. 1 
Brunswick-Balk er, pref. (quar.)....-.-. $1 Jan. 2/Dec. 2 
Beers its Oar pececent tgnat§-—-—— 1% [rae “Ber 78 
ucyrus- PR bs mg et al a an. ec. 
~— Wheel Co., ist Lin oui riaend) Rae Ga TSS * 17 Dec. st Dec. +36 
— pa a ie ia Dec. Dec. 17a 
patie Nisa & Waviata Garb. int boot. Gas] sik [ROO: IIR" 38" 
oO 8 qu ; an. 
Pref Dinh matt dhnbondedé ae 466 Jan. 2/Dec. 15 
B ~“-—--—-<-<- 2 2 ee e+e ee eee ee ee ee eee ee eS errr $1% Dec. 22 Des. 10 
Burt (F. N.) & Co., Ltd. (quar.)............. 50c jJan. 2/Dec. 10 
(quarterly i oa toes cote, Giese me anwewt $1% jJan. 2/Dec. 10 
Butler Bros. (resumed).....................- 60c |Dec. 21)Dec. 5 
Butler Water Co., 7% spec n-ne 4 ee $1 Dec. 15|)Dec. 1 
Byron —— Rp EER SER Dec. 19 Dec. 5 
Oalamba 8 Di Sosccous , 4 Jan. Dec. 15 
et a 8 6 ai ER Es aS LE RC a a! ste Jan. 2/Dec. 15 
i Ink eine ts Miss ceocewonnnenh Jan. 2)Dec. 21 
Te wal 25c |Dec. 18 Dec. 5 
California P Co. papacy) SF Sickiibiagnnaania wi <> Dec. 15|/Nov. 30 
Calumet & Hecla Consol. Copper Co........... 2 Dec. 21/Dec. 1 
ampnee. Wyant & anon ee (extra) .. 50c |Dec. 21)Dec. 5 
[iM aiiink oocasenanecewe 31% Jan. 2/Dec. 15 
Rae i eS oo ine 6 Hy Jan. 2!Dec. 15 
Canada Bud Breweries...................... Dec. 19/Dec. 9 
Pee Gals TEs coascccceneccenei r57 4c Dec. 15|Nov. 30 
(PBEM IM Gs ARE RETO I Ge RE et r Dec. 15|/Nov. 30 
Canada Northern Pow ones Ltd., com. (quar.) 30c |Jan. 25/Dec. 31 
7% cumul. pref, (quae.) el al Rall BBE 2 14% Jan. 15)/Dec. 31 
Permanent tge. (quarterly) ........- 3 Jan. 2/Dec. 15 
Canada Wire & Cable Co. preferred........... Dec. 23/Dec. 1 
Canadian Canners, Ltd. umes’) Seal dciaaiia demettaieentoniaal l Jan. 2)Dec. 15 
Preferred (quarterly) 1 CEE LE GI PT 1 Jan. 2)Dec. 15 
n= DG i. .- a a_nossnocnnenned Jan. 2/Dec. 15 
a a oe ee aii 1 jJan. 2/Dec. 15 
Canadian Foreign Investment (quar.)........- 40c jJan. 1/Dec. 15 
I aia aah es a an erin emenen ean ene inwien #2 Jan. 1] Dec. 15 
Canadian General Electric Co. (quar.)...-.--.-- $14 |Jan. 2'Dec. 15 
Canadian Wirebound Boxes, class A.......... h37%c |Jan. 2 Dec. 15 
Canfield Oil Co., 7% preferred (quar.)......-.-.. $1 Dec. 14|/Dec. iv 
a eer Dec. 19|Dec. 5 
Capital A Administration Fund, class A......... 50c |Dec. 24/Dec. 14 
ewe abapanendl 12.8c |Dec. 24/Dec. 14 
Series x si ee a pereerty?: eat ore eee 75c jJan. 1/Dec. 14 
Cariboo Go ining CS ae 2c jJan. 2/Dec. 5 
Carman & Oo joe ‘Sy FEN DAO RBs TAS eG 5Uc |Vec. 15|/Nov. 14 
Carnation Co., "79, ne Ty pt RR $1 Jan. 2)Dec. 20 
Carolina Tel elep, & & Teleg ia os dh ce eee $2 Dec. 21/Oct. 15 
Carter (W I aD csi) caenteandnies $1 Dec. 15}Dec. 10 
Se en Se BN TE iy > LAE | Dec. 21/ Dec. 21 
Gee ee ee Gee, Sn... Cocncbecuccesaeces 4 |Dec. 24) Dec. 12 
Poetes RP Ua TS Le oS EET ag al EN, Dec. 24}Dec. 12 
I en ee cee $1 Dec. 24/Dec. 12 
Catalin I Dec. 15) Nov. 15 
Cate 2 Mont 6 260th oa f 5% pf. stk. Dec. 24iDec. 4 
Pay. at the rate o a oO pf. stk./.....-.- . . 
Celluloid usquehanna RR. Co. (s.-a.)....-.-- $1.20 jJan. 2/Dec. 19 
id Array lst partic. raterred.. RRM AS RY $2 |Dec. 19|Dec. 5 
Aguirre Assoc. nF I RET AR HRs. 23 af << Jan. 2)Dec. 15 
pe > aaaeaeinneni ep ageergestete tetra aeteies 25c ao. 131D 1? 
torage Uo. (extra) .............. e ec. 
Central Hanover Bank & Trust Co. (quar.)-_.-- $1 jJan. 2)Dec. 17 
Central Illinois tCo.,4K%% core pews ).-./$1.125 |Jan. 2/Dec. 15 
Central Lilinois Pu lic Service, $6 pref.....---- $1 |Dec. 22/Dec. 4 
a i NR SR Sc TR I a A el 1 |Dec. 22);Dec. 5 
Central Maine Power, 7% preferred.......-.-.. h$l Se <I 
36 a on. un extn ei aihin mie Op erate ainda 1 n° ee 
guedent Pas any aaehahan bse (Bes. 181. 
oO a I ec. 7 
Ain 44 pref. (quarterly)....... 3! 3 Jan. 1/)Dec. 18 
6% - © ERE SRR fac AEN SI 1 Jan. 1/Dec. 18 
een ee ca cegeane $1.10 |Dec. 21|)Dec. 12 
hain Store Investment Corp., $64 pref...-..-- Dec. 15)Dec. 1 
“Ove. pe ene S Fibre Co.— 
pen SN $1 Jan. 2)Dec. 15 
peaice Corp. (quar OS ER EERE. 7 Jan. 2j)Dec. 2 
eens Oo gp eT SEF oP SEER 7O0c jJan. 1/Dec. 2a 
Extra (payable oy pref. ser. A stock)...-. 2 jJan. 11/Dec. 1 
BS ey RR RR Ti I Le BOS SE EME Be 1 |Dec. 15i/ Nov. 2 
Gan ae oe ees $931 |Dec. 21\Nov. 27" 
ese ces See . Ov. 
ae papi st RL, ER be aa oe ld $1% |Dec. 21) Nov. 27 
Chicago District Electric Generating— 
Clark Equipment Co. (quar.).............. 40c |Dec. 15|/ Nov. 28 
ee a i ee. ee Coen 50c |Dec. 15) Nov. 28 
ESE Se $1 Dec. 15/ Nov. 28 
Chicago Electric Mfg., class A...........-.-. Dec. 20/Dec. 10 
Chicago Flexible Shaft (quar.).........-..-.-. Dec. 22|Dec. 12 
ERE ARE a > Aaah RR ES a ae a ea $1.10 |Dec. 22)Dec. 12 
re com ban ad & = Stockyards. ...- $3 14 Jan. 2/Dec. 15 
6% preferred (quarterly).................. 1 Jan. 2)Dec. 15 
one Mailo vg gy AR FESS ee 2 50c |Dec. 26);Dec. 3 
Chicago Pneumatic Tool, preferred...........- $344 |Dec. 15) Nov. 30 
Chicago Rivet & Machine 8 Se 37 Kc | Dec. 15| Nov. 30 
FR GRE BCS 2 NG ER: ICG ES GG FE RIG 62%c |Dec. 15) Nov. 30 
Chi rd Towel Co., pees SIRS aes $1 Dec. 21/Dec. 10 
© rp., Commo LEE cs A OY TRAE $5 Dec. 14) Nov. 20 
Ghurnacld RE REE ETE IEEE pa a 2 30c |Dec. 21;Dec. 3 
Cincinnati New ens os fans Pacific (s.-a.) - $5 Dec. 26;Dec. 4 
a awa nenueet $ Dec. 26;Dec. 4 
Oininaati Northern RR. re paid SS, Sear ne $6 jJan. 3ljJan. 21 
Oincinnati Union zeeeunns Co 
5% preferred (quar $1% |Jan. 1/Dec. 19 
Citizens Water Co. aeWash., “Pa.), “pref. (quar. ). $1% jJan. 2)Dec. 21 
City Auto Stamping Co. (quar.)...........-.- 15c |Dec. 21|Dec. 10 
City Ice & Fuel >. tauenterty ARES DOSER RS eh 50c - L5|Nov.-30 
Controller Co. lepeatal’ CEE Pe Se ee $4 Dec. 15/Sept. 30 
Claude Neon Electric Products (quar.)........ 2 Dec. 24) Dec. 10 
Clearfield & Maho Rite COB. B.-B.deccccoce $1 Jan. 2)Dec. 19 
Cleveland Cl Iron Oo., preferred........-.- Dec. 15)Dec. 5 
Olimax Molybdenum Co............-.......-. 20c |Dec. 24)Dec. 17 
Gee ree Ce, CG.) . . waceseeececcsousees 75c jJan. 2/Dec. 16 
I 25c jJan. 2/Dec. 16 
Clorox Chemical Co. (quarterly) .............. 75c |Dec. 30)Dec. 15 
Cluett, Peabody & Co., Inc., com. (special)... . Dec. 15) Nov. 30 
Preferred (4 quarterly v) oe ceweececenececcccce $1 Jan. 2/Dec. 21 
Coast Counties Gas & Electric, 6% pref. (quar.)| $134 |Dec. 15/Nov. 22 
Coca-Cola Co., common (y extra)....... Dec. 15|Nov. 28 
comemnom  (quarverty) oo own nnn n nnn ee -- nee Dec. 15) Nov. 28 
Class A (semi-ann.)....-....-----------.-- 33 Dec. 15) Nov. 28 
Coca-Cola nternational Corp., com. (quar.).... Dec. 15) Nov. 28 
ee ee ee nee $16 |Dec. 15| Nov. 28 
EN S\ EET EET CEE Ce ee $3 |Dec. 15|Nov. 28 
Colgate Palmolive Fost, GPR ccccscesccescce 50c |Dec. 24;Dec. 5 
(quasser - ii tpmonbboocbobooonds $1 Jan. 1i/Dec. 5 
mmercial Credit Co. (NP Dsccdécdccaccctese Dec. 15) Nov. 30 
ee ee ee a ebeeemeanae 2 |Dec. 15) Nov. 30 
PRORETOG (GUBP.) ccccccccccccccccceccecce $1.06 4%! Dec. 15) Nov. 30 

































































Chronicle Des. 12, 1936 
Per When | Holders 
Name of Company Share | Payablejof Record 
It’s Patent Fire Arms (quar.)...........-..-- 32c |Dec. 19)Dec. 1 
py Re ERE SEE IM TA —- 5 POP PAGE LG a Lied & $1% |Dec. 19|Dec. 1 
Columbia Oil & Gasoline YS ESE AMS eA Y 20c pec - 21 5 ec. 15 
Commercial Investment Trust ‘ Gorp. (quar.).-- ae Jan. + Dec. 7 
SS ventenene t uar. --—«- ° sd 
neta dae ont sat ly ne gta aan athe bo. tee, tf 
onv. preferen es 0 quar.)../ $1. . . 
Commercial National ig Se AL BN. Jan. 2)Dec. 23 
Comm Solvents Corp., y Fd, s. —. m aes 30c |Dec. 15/Nov. 21 
Codeeetecbh- eesne——s SPSPSOSPLLSOSSOGSOS® the Dec. a2 Nov. tS 
mmonwealt ution (special).......-.. Dec. Dec. 
Commonwealth Edison Co. ‘ ~ Lakhbimmud $1 |Dec. 17|Dec. § 
Commonwealth & Southern preferred. ..... 75c jJan. 2/Dec. 11 
Commonwealth Teleph. Co. (Wis.), 6% pf. Sg 1 Jan. 2/Dec. 15 
a —— Corp., 7% pref. (quar. 1 Jan. 2/Dec. 15 
up B (quarterly). PS ERS Cea aa 1 Jan. 2/Dec. 15 
of 3G Ze preferred red ( iquareeriy). Senin tote dtedain eichle : Jan. 1k Dec. i 
oe “—< eee = @& «& > >. 
saa aS Wace tansy ie |BSe: Blase. a 
-—-—-——-— =~ = = - = . > 
Re cea snes sb [Bas HB: 
oaeeeeee<«<«e & > > 
Co eee vut Lig! h os Bas tie Geer} aetna ae — ” Da 15 
nnecticut t ower Co. (quar.)........ an. ec. 
Consolida ee reratt Co 4 ys ee Dad 75c |De. 28)Dec. 16 
Consolidated Amusement itd. i TS beciere 60c |Dec. 20;/Dec. 1 
Consolidated es of Canada + eptiingeys 20c jJan. 2\Dec. 15 
RRR RSRGRRE 5) ZY BE SEY ES SE SRE a a 20c jJan. 2)Dec. 15 
Consolidated Biscuit De COT LS ESS 15¢c |Dec. 23/Dec. 1 
Consol. Car Hea oO. . (quar. eene) PS OEY $2 |Dec. 15)Nov. 30 
Consol. Diversified 
$234, non-cum. preferred (s.a.)............-. 37 Dec. 15)Dec. 1 
Consolidated Edison Co., referred ( uar.)....| $1 Feb. 1/Dec. 30 
Consolidated Edison Co. ( Y.) (quar. RES Dec. 15|/Nov. 16 
ER REE ME EES ER ee ERE PIE ME 25c |Dec. 15|Nov. 16 
Consol. Gas, Elec. Lt. & Pow. Co. of Balt. (qu.)- 90c jJan. 2/Dec. 15 
Preferred ( (quarterly RE 6 hve) <8 oi Sneed Sa oleate 1 Jan. 2/Dec. 15 
Coxusolidated Glass Ltd. (quarterly)........... 1 Dec. 15|Nov. 30 
Consolidated Laundries, Sj cascnecseos Dec. 15|/Dec. 5 
Cn ee Cl... neseenmownnonee h67 Mec |Dec. 21;/Dec. 5 
Consumers Power Co., $5 preferred (quar.).... : Jan. 2/Dec. 15 
6% preter 8 set eee oarmanttinaetye detheaiilbabiiy 1% |Jan. 2/\Dec. 15 
6; 6 DUDS cinnscuboanwdbas verse $1.65 |Jan. 2|Dec. 15 
RES RS aes $1% jJan. 2/)Dec. 15 
H ceeierred a a a 50c jJan. 2/Dec. 15 
6.6% pref EER ee * 55c jJan. 2)Dec. 15 
Continental ome cago, fll.) (quar.)_-. 50c |Dec. 31/Dec. 15 
Continental Diamond Fibre Co_.............- 50c |Dec. 21;/Dec. 7 
Continental Gas & El c, oref. 3 eae $i. Jan. 2'Dec. 12 
Centinental Insurance Co................... €2.59%| Dec. 28 Dec. 8 
Continental Oi) Co. (Del.).........<<--.----- 25c |Dec. 15|Nov. 30 
RE Rie SNES A SEE ENS Si a ae Jan.§ 1\/Dec. 15 
Pref sss eee een ec aeeceecee ee ae eee $1 Jan, 1 Dec. 15 
Cook Paint ; Varnish ESS Sy 40c |Dec. 19|/Dec. 10 
Copperwaid GRRE ES SEO gee 30c |Dec. 15|/Dec. 1 
yabio in tema of curciticntes) RE 2 $1 |Dec. 15/Dec. 1 
Corn Products R SS 75c |Dec. 21/Dec. 7 
Corroon & eth TD nr SS ae Dec. 15/Dec. 10 
Cosmos. Im 5% ue. Se PeSew zi Jan. 15/Dec. 31 
Crane Co., % pref. cumula GER EE TEN So Dec. 15|/Dec. 1 
7% DPD erred cumul. (quarterty} a ia a ea $1% |Dec. 15|/Dec. 1 
Cream I a a 25c |Dec. 21/Dec. 12 
RES ES? a ESF ES a 50c jJan. 2/Dec. 19 
Crees Pee OB. co ccccccencdcccusscccen 25c |Dec. 15|/Nov. 30 
Crocker Wheeler — OS | SRS 10c |Dec. 22/Dec. 7 
i 75¢ |Dec. 15|Dec. 1 
Crow Publishing Co. (quarterly) ........... 75c |Dec. 24/Dec. 14 
SESE al tna Es nae ea tee Paar ge 25c |Dec. 24)Dec, 14 
Crown Central Petroleum Corp. (initial)... - 6c |Dec. 21/Dec. 1 
Crown Cork international Cero. . cl. A (quar.)-. 25c jJan. 2/Dec. 10¢6 
Crown Cork & Seal Co., Inc., i cum. - (qu.)|} 564%c |Dec. 1d Nov. 306 
Common (s WR RRS ERR Dec. 18|/Dec. 3a 
eeren Witenes Winans Yasin a <<a nono 7er- is¢ Jan. -2|Dec. 14 
per, DPel. oc cccecccees an. . 
Crucible Steel Co., preferred................- He Dec. 21/Dec. 5 
ban To ibs BNOE.. ca ceeacecccocs Dec. 21/Dec. 11 
eo Press, sae, peapernes “ES na Dec. 15/Dec. 1 
Curtis Publ << ae SS anes 1 Dec. 15|Nov. 13 
OurdsseWrishe Corp. Sorp.. clase class | A (Gnitiai).. ">>>: 50c — is Nos ; oF 
-—<-eee ee «= «& ec. ov. 
Cutler-Hammer Co SSR ea eA ie rats 25c j|Dec. 15)/Dec. 4 
a. Goo sesaaes Basse . auapeees $ 1% Dee. 2ilDex. 3 
0 MEV e ewe . + 
Dayton & ichigan RR. 8% pref. (quar.)..._. $i jJan. 15/Dec. 15 
CS SIN sn 5 on on erent edie deck, det ndn wes get cen ns 20c jJan. 2/Dec. 15 
(TEES Sg ARES TIE EEE EE CN ED 30c jJan. 2/Dec. 15 
Resware £5 RR. rag ag a ae ee parses $1 1 a g| Des. 15 
aware on Corp A I has us ant i 
De 5 ons Hoek & Ene PRR aa eS Be $1 Jan. 2!Dec. 21 
BN I MIRED CSE Pe a aaa $1 jJan. 2)Dec. 21 
Dana Supply Oo. e New York (quar.)..... site ey rt Dec. 1l 
SEAT EE a ec. dala 
Depushtod Bonk Shon Share ot W- F (semi-ann.)....j¢244% |Jan. 2/Nov. 15 
Derby Oil & R memes OF $4 preferred... _ $4 |Dec. 15) Nov. 30 
Detroit Gasket & Mfg. Co. y >” ° Seti ppaemenaniadet 25c |Dec. 21/Dec. 8 
Detroit Hillsdale & Southwestern 1 R. (s-a)....- $2 jJan. 5/Dec. 19 
Devonian Oil . (Guersers iat atinh bo disaeehevad 25c |Dec. 15) Nov. 30 
Diamond Sta elep., pref. (quar.)........... $1% |Jan. 15)Dec. 9 
Bee Sees Cis We) o nd ncwanwanmcocoecons 37%ec jJan. 2)Dec. 10 
I 62\%c |Jan. 2)Dec. 10 
no eee tte 2 Jan. 11/Dec. 26 
“ Be Mr gree PT Midithdddiibbdoabieede a7 tee ey 24|Dec. 14 
err ARREST mae Bio? eS 2h c ec. 24| Dec. 
pak Paine & Voc $2 class A__..._--~~" h5be |Doc: 30/Dec. ot 
cantatas Coal Co., 6% pret. eet.) sbtnimbatd 3 Jan. 2/Dec. 15 
Dominion Glass Co., Ltd ind pian nee 1 Jan. 2/Dec. 15 
«i t 1 Jan. 2/Dec. 15 
Dominion Textile i) LO Bi ttdddnciounnkewels $1 Jan. 2)Dec. 15 
PO (REN... ctdsiccabonctinakedue $1 Jan. 15|/Dec. 31 
Draper Corp. (special) p eesbdibbsidutséaosnntata $2 jJan. 5/Nov. 28 
Dt ctiimdhiinanbtinbbdbabdaddbaddecuul 60c jJan. 5/Nov. 28 
aa Ss CUM ONNEN ) cbdcdaddbsdsbb4660R% Goo teem. Glececcecce 
St thd ie thdntnansesbatbbdbibbbdedbeeeohaed oe ta  Gnscremec 
Dein Bante Co., 7% preferred (quar.)....... $1% jJan. 2/Dec. 21 
Duke Power Co. " (quarter! PR ent ttt TS OE 75c |Dec. 22/Dec. 7 
Preferred ( orp Dt tnde bbb sbekhbhts sonuedond $1% |Jan. 2)Dec. 15 
Duplan | orp. orp. (semni-aiin.) bobbdbSSbaCOOR OS 50c iFeb. 15\Feb. 1 
Preferr a0 Sommeees nadine ebhdddddaehiub bwin $2 jJan. 2/Dec. 11 
du Pont de Nemours Ait Ei dcdbbdsebbosdsedoane $2 |Dec. 15) Nov. 25 
Debenture (quarterly) ...... ~~~ cccnnne $1% jJan. 25\Jan. 8 
Durham Duplex, class A & B (special)........ 10c |Dec. 15)Dec. 10 
PEG Gt. J ncstbndaddiddbseoeucce 10c |Dec. 15)Dec. 10 
Dye ses JENN CEs SesbdbotOdeheccadae eive - 15;Dec. 1 
ER SEES ES eae c |Dec. 15;Dec. 1 
Rosters. Gas & Fuel Assoc., pref. (quar.)....... $1135 Jan. 1/Dec. 15 
$6 pref erred @ ES ren 1 Jan, 1/Dec. 15 
East Mahoning RK Co (semi-annual)... __._. l Dec. 15|Dec. 5 
East Tennessee Teleg. Co. (s.-a.).......------ $1.44 |\Jan. 2/)Dec. 17 
Eastman Kodak Co. (quarterly ) ta GG Ei ae $1% iJan. 2)Dec. 5 
She djngitinn dekhebddbdébbnasbbhooweeacaoes 25c jJan. 2/Dec. 5 
Preferred ( seg A Sbtcobddbebscoctecosss $1 Jan. 2/Dec. 5 
Eaton Mfg. Co. (s Dedbkd hbeoooeseenbees Dec. 22 . 8 
Eddy Paper Corp. (increased)..............-. 20c |Dec. 20/Dec. 5 
Edison Bros., Stores, Inc., (quar.)........... 40c |Dec. 15) Nov. 30 
Eisler Electric ap. 5 (resumed chia ti i atte ae 5c |Dec. 20) Dec. 10 
To be distribu after listing on Curb... .. . 3 fe Map Pepsi - 10 
BORGES BEOOTMNO. ce concéehoooesesesesncece Dec. 21/Dec. 14 
Preferr GORE.) own cocncwensecececesccoosce $1% jJan. 2)Dec. 14 
Electric Products Oorp...........-.--....--- 75c |Dec. 21)/Nov. 10 
Electric Shareholdings Corp., pref., opt. y- 
ment of 77-1000th sh. of com. stk. or cash...|$2.625 |Dec. 17|\Dec. 1 
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Volume 143 Financial Chronicle 3787 
Per When Holders 
Name of Company Share | Payable} Name of Company Payable|of Record 
Electric Storage Battery Co., common......... 1 Dec. 21 Greyhound Corp. TDs + oscaebeseneon Dec. 21|Dec. 1 

Cumulative partic. preferred (final)........-. 31 Dec. 21 1 Guaranty & Fire “Veserenes Wbdsepondoda Jan, Dec. 19 
Electrolux Corp. DET \uwiteewamavegebsemwet 40c |Dec. 15 . Guaranty Trust Co. of New Forte (quar.)...... Jan. Dec. 4 

Dit hte ithe, Dh indedupbeewsetuweanitiie 30c |Dec. 15) Nov. 14 Gulf Oil Corp I a a Naa aa on ele ee bas e Dee. 21/Dec. 10 
Elgin National inne dmenendeqoudwals 1 Dec. 15|Dec. 5 Gulf States ie $6 referred (quar.)....-.-.- Dec. 15) Nov. $ 
El Paso Electric fel), 7 J pref. (quar.).....- 1 Jan. 15)Dec. 31 $5 Aeeteared {e ppihbi twbbeabieun beeew Dec. 15|Nov. 

erred B a artista atte tatalinatipmrerntantedl 1 Jan. 15)Dec. 31 (Chas EB. Oo. & special) - —— Pwd gabetineeeene Dec. 15/Dec. | 
El Paso Electric New 2 8): $6 pret (quar.)...... 1 Jan. 15|)Dec. 31 are A (quar.).... Dec. 31/Dec. 1 
El Paso Natural Gas (initial, quar.).........- Dec. 29| Dec. 19 Halifax Fire haan N.S.) (6.-@.).....- Jan. 2)Dec. 10 
Emerson Drug Co. palered not Shibiewaadibe 50c jJan. 2/Dec. 15 Pe Cas. DL.) GH SEs Koon abesdoceisecdooodh Dec. 15/|Dec. 
Empire Power Corp., partic. stock........... 50c |Dec. 15|Dec. 1 EEenGee CO. (GRGRUEEEN Pile bo ccectacndscccusebe Dec. 21/Dec. 1 
cumulative preferred... ................. $1% |Dec. 15|)Dec. 1 RD an «oti MAM did ab Ch de he be seeoneeue Dec. 21/Dec. 15 
Emsco Derrick & Equipment (quar.).......... 25c |Dec. 21;Dec. 9 Hamilton United Theatres, 7% preferred. -.--.-. Dec. 31|/Nov. 30 

Dp Mites tin dicatinmnnccavenseeuved 12 4c Dec. 21)Dec. 9 Hamilton Watch Co., preferred btinbwehaendatre’ Dec. 15|Nov. 24 

Equitable Office Building Corp... ........-... ] Jan. 2)Dec. 15 Hammermill Paper (quar.) ptbdekObSSRQREESON Dec. 15|Dec. 1 

uropean Electric Corp., Ltd., cl. A & B com. 60c |Dec. 15)Dec. 8 6% preferred (quar. isd SS Uiahihitp wen eteveoebasivabiieeel Dec. 15/Dec. 1 

Evans Products Co. (quarterly).............-. 25c |Dec. 15 4 Hammond Clock Co. (resumed).............- Dec. 16)/Dec. 2 
[i cbt D Dh dene wreehne ope eeeeumbit 50c |Dec. 15 4 Opt. pa aller Ratractorion 00. cony. pf. stk 

oy? Sp manegnemn i uikdiiuucmecdids oacnudnelnsan 60c |Dec. 17 7 ed ween an ey ae OCo., pref. (quar.) Jan. 20\Jan. 7 

DUR BU Lind ep amns otis wrewsennmmauens 60c |Dec. 17 7 as. 7% pret Fnac re a Jan. 15|Dec. 31 

Fairbanks Morse DO Do oo cnecdéipabhoumudeuade 25c |Dec. 21 5 availa ction Co EE conooudbsasscka Dec. 15|/Dec. 1 

Fairmont Oroainery Oo.. 616% pref. (quar).22] sive \Jans 1. =. | Geman Br“ Lads pool Alaa mrt Dec. 1{Dec. 5 

rmon merry 10., D quar.) ... an. besa y A RU : ° 
A mee Nickel Mines (quar.)..........- r7 4%e Dec. 31 S £ FRR Oita d ibbbdeds dbdctiotcevocsenawe Dec. 15/Dec. 5 
Falstaff Bre 7: COREE) « co cecccheotou 931 Dec. 15 3 ene nenee Get Gs oo. c pcewneocctbeont Jan. 2\Dec. 10a 
Famise eee. TIED 1 sn wienistathttmenieniniemmmenseiia Dec. 21 15 Hazeltine Corp. (increased) .............-.-.-- Dec. 15|Dec. 1 
Fanstee] Metallurgical $5 pref. (quar.).. gh ie Dec 31 15 Hearst Consol. Publishers, 7% ~. A (quar.).. Dec. 15|Dec. 1 
Farmers & Traders Life Insurance (quar.)--.-.-.-. 2% \Jan 2 Heath fa C.) & Co, preferred USP.) cosccuce Dec. 15|Dec. 12 

EEE ARN Gs RE Se BE i RGAE ey a a pe 50c jJan 2 Hecla MCR io dc Meabdbtisehonedusnetsosee Dec. 18|Nov. 18 

aw hdbtbn ddbkcwbkissbs’osbewe dbaw $2% |Apr. 1 ~~ (Geo. W.) Co., common (quar.).....-.- Jan. 2/Dec. 11 
PETS Sa EE Sea GIR ae ae ete SNe jApr. 1 . So a wath nd mninee bndibbbwalitintitineneetint Jan. 2)Dec. 1l 
Faultiess ates Ny CN oD ousinmstenbenetnninenuiatutadtiin 50c jJan. 1 - 15 Sromeved i SEL DE i. «in ebbeine belbbceaonie Jan. 2/\Dec. 41 
EE Ri EEE SE: =~ 87 %e |Dec. . 10 Hepburn & Me tavish DE inp bsbwta televarei ieee areal Dec. Dec. 31 
Federal Mining & Smelting Co. preferred. ...-.-. h$10% |Dec. - 12 CRETOR (GUREOETEN) . « ook ob ceccccsccccccss Dec. 31}/Dec. 31 
a Ee ere 10c |Dec. 2 14 Hercules Motors (quar.)...............----- Dec. 24/Dec. 14 
Federated Bess. i etl i acer 50c | Dec. a WE anid dcedin dd dda dd Bhs bbcédeeueeowen Dec. 24/Dec. 14 

tman & Curme Shoe Stores, pref. (quar.)...-| 87 4c Jan. een Hercules eo, 2? Dec. 21|Dec. 10 
Fidelity & Deposit Co. (Md.) (extra) _-....-.-- 1 |Dec. - 15 Hershey Creamery Oo. of Harrisburg, Pa., pref. Dec. 21;/Dec. 5 
Fidelity & Guarantee Insurance. ......... 50c |Jan. » 22 DUGG, GV dco cakititunvGVwdweyedwes Dec. 21/Dec. 5 
Fidelity-Phenix Fire insurance Seboneonnes (e)..|8.2306% | Dec. . 8 Hibbard. Spencer. Bartlett & Co, (monthly) ..-.- ‘Dec. 24|Dec. 17 
pF RS REE Pane 50c | Dec. 5 MOEN» «> chsdidh ddbbubisstiniitiiedddamees Dec. 24|Dec. 14 
Finance Co. of rhe (Balt. Md.),com. A & B- EL $ Dec. 14 Hinde & Dauch Paper Co. of Can. (increased) - - '|Dec. 21/Dec. 10 

ey at os Cc oman @dilinoies anubsiee 43%c |Dec. 14 Hiram Walker-Gooderham & Worts (quar.)--.-~- Dec. 15) Nov. 20 

1% SD EN ea 8%c |Dec. 14 BEGeeeGe (a nk 6 6 cited Weipncccddbnsadd Dec. 15|Nov. 20 
Finance C70. GF PERE. (GG .) «ci cccccecuctoute $2 Jan. 19 Hobacker Stores, Inc. (resumed)-............- Dec. 21/)/Dec. 10: 
hy ey BGG. . EEO. CR da waccsnsecdoduwi $2% |Dec. 15 . 30 Hollander (A.) & Son (extra)....-.---------- Dec. 15)Nov. 30 

NEO ARDS ARP See Re ee naa ONIN 50c |Dec. 15 30 ERS PUREED. « < si wtanndcéidottdaeynsammows Dec. 21 - 10 
First National Bank of Chicago (quar.)--.------ $1% jJan. 2 31 Preferred eyed (guar 60 ab conseceséceoosasoeous Jan. 2)Dec. 19 
First National Bank of Jersey City, a - $' |Dec. 31 24 ——— (D.H.), ita. (quarterly) .....-.------ Jan. 2/Dec. 18 
First National Bank (N. Y.) (quarterly) .----- $25 |Jan. 2 15 MER sn ac cvdgentahbcedsdeqgududeunasdawesd Jan. 2/Dec. 18 
First National Rank (Toms River, N. 73 (qu.)_} 87 %e |Jan. 2| 23 Biclosinms CL Get ind tics Has endwomeageuaae Dec. 15|;Dec. 1 
— National Stores, Inc. (quar.)....----.--- 62%ec jJan. 2 5 Home Fire & Marine Insurance (quar.)..------ Dec. 15)Dec. 5 

er a et l . a 5 Homestake Mining (monthly)..............-..- Dec. 24/Dec. 19 
Fire Security Corp. of Ogden(Utah), A & B(s-a) Dec. 15 1 EES « ccnn nntbh ke bhbttbbabderetwtecatidn Dec. 24|/Dec. 19 

Series A (semi-annual). ..........-...-...-- June 15 1 Horn (A (A. C.) Co. a wi¢@eusdwonswawedaita Dec. 17|Dec. 2 
First State Pawners Society (Chic., Til.).....-.- $1% |Dec. 31) . 21 Horn & Hardart Co. (N. Y.) (extra)......-.-.-- ‘Dee. 12) Nov. 21 
a ce nn... wwcecesdadosucue 25c |Dec. 22 - 12 — Mfg. hte Vad dcdsédbdesacsdcouagec « Dec.-26|)Dec. 11 
Florsheim Shoe Co., dass A (GURP.) cccacosduwen 25c jJan. 2) . 15 PERG o 6. o 0 wawbcakmasseeédcurteedesedduks Dec. 26/Dec. 11 

Class A ——- Tee a teen ae cine deel 25c jJan. 2 - 15 Hendaiio Henkes, class A (quar.)............ Jan. 2jDec. 5 

ol” SSG eae a 12%c |Jan. 2 - 15 COGS ID COU S.. Kceac ccuddéccccusdeccoanawn Dec. 15|/Dec. 5 

Se ES on. ke cea dadoandsenuneed 12\%c |Jan. 2 - 15 CERES D CORO choked cuipaktmoesaviisucédét Dec. 15|Dec. 5 
A RE a" 1 |Dec. 15 v2 Household Finance Corp., A & B (quar.)....-- Jan. 15)Dec. 31 
Foote-Burt Co. (increased) .............----- $1 |Dec. 15 + 6 Partic. preferred by det WV) won ceasscoecens Jan. 15)Dec. 31: 
Ford Motor of Canada (quar.)........-...--- 25c |Dec. 16 . 28 Hudson Bay Minin Smelting Co., Ltd...... Dec. 21/Dec. 5 
ea 20c |Dec. 21;/Dec. 5 Humble Oil & Os (GRRE doc ccccvtesisé Dec. 26) Nov. 25 
Fourth National Investors Corp., com......-- 90c | Dec. 23 ~ 12 TED... sc ocvaddtinn codes Sbesebosssdsssusd Dec. 26) Nov. 25 
Fox (Peter) Brewing Co. (quar.).......------- 20c jJan. 2 . 15 ete Sylvania (quarterly) ~...............- Jan. 2/)Dec. 10 
Franklin Rayon Corp. common ($1 par)-_..-.--- 60c |Dec. 21 - 15a MOTO 6 ce cc ececnsnscacsddscasesesssosses Dec. 21/Dec. 10 

I, WD i oe ee. cu nineawdee $1.20 |Dec. 21 . 15a SUGRETEE (QUTOETES) 6 ccucsctic ct wocccccedus Jan. 2/Dec. 10 
Freeport Texas Co., preferred caqer Dccdbdouaul $1% iFeb. 1 . 18 “—— h sal decane Mines (quarterty).oscccecces Dec. 21;)Dec. 8 
Gannett Co., $6 prefe Dene TEER ccdcecadccdce Rg "as SS ' ie — Se ee eee e ee TT eT eT eT ee Dec. 21/Dec. 8 
ar Wee PRONE ok oc kkcccdccecatsssaws 30c |Dec. 21/Dec. 10 Ideal” Financing Assoc., $8 preferred (quar.)-~.-. Jan. 2/)Dec. 15 
General American Investors.............-.... 75¢e |Dec. 19 . 15 $2 convertible preferred (quarterly pacacaouen Jan. 2/)Dec. 15 

PUGREEEOG (GURFOEIIT) «ogc cccccecsccasstdses $1 7% Jan. 2 15 Illinois Bell Telephone (quar.)........-----.-- $2 |Dec. 15|\Dec. 4 
Geen American Transportation. ........... $1 |Dec. 21 l ws Commercial Telep., $6 pref. (quar.)~..-- $13 Jan. 2/Dec. 15 

ETE ot SCRE GP ERE y Fe ee Re 25c |Dec. 21 1 MENGES o.cncind haku eiebnocéeuccadsiba Dec. 19/Dec. 5 
General Baking Co., common. ......--------- 15¢e |Dec. 21 . 10 Illinois Commercial Teleph. (Wis.), $6 pref_-_-- h$3 |Dec. 19, Dec. 5 

PG. a thchvatpehivtadbkbedechabicwadebt  $85e |Dec. 21 10 SD ROCIO 3 oo nh ccehsssbibbbbSeg S606 $1% |Jan. Dec. 15 

ED CN i eee camhaled $2 |Dec. 21 10 Imperial Chemical Industries, ordinary shares__.| 7w4% |Dec. 30) Nov. 27 
I ID ELE IE 8c |Dec. 15 4 Imperial I ife Assurance of Canada (quar.).....| $3%4 |Jan. Dec. 31 
General Cable Corp., 7% preferred.......-...- h$7 » 15 4 Imperial Tobacco 2 ad of Canada (quar.)....-. 8%c |Dec. 31|)Dec. 11 
General Candy Corp. class A.....----------- 15¢ |Dec. 21 . 10 Incorporated Investors. ................----.- $1.90 |Dec. Dec. 1 

Ce ls 75¢e |Dec. 21 10 Indiana General Service Co., 6% yee Ah gy --} $1 Jan. Dec. 2 
oo eg Boe Co., Inc., preferred (quar.)...-.-. $1 Mar. | 19 — & Michigan Electric Co., 7% p (qu.) 3 Jan. 2'Dec. 2 

EE ES PEL re OEM 1 June 1 22 6% preferred quarterly) - ..-------------- 1 Jan. 2 Dec. 2 
Ganesal Blectric G De. (GERM a dicécccuacaccches 25¢c |Dec. 21 . 27 Indiana Pipe Line Co..-..--.---..-------.-- 20c ey 4 

Sn so ar a ee ee ee 50c |Dec. 21 . 27 Indianapolis Power & ‘Light, 6% pref. (quar.)..-} $1 3 Janu. 1)/Dec. 5 

Genera ea, CD. Cnc ane ebos 10c Dec. 15 6% % preferred (quar.) ..............----.-. $1 Jan. 1 Dec. 5 

ee CED So Bh eek cue ae 45c ;Dec. 17 Indianapolis Water Co. 5% cum. pref. A (qu.)--{| $14 /Jan. Dec. 12a 
enral Gas & Electric Corp. 9° referred _ ____- $1% |Dec. 15 Indian Refining Co., common..........---.-.. $1 | 12-1-41| Nov. 27 
General Gas & Electric (Del. bg $5 prior pref Com. div. is pay. in La sg 5% int. bear. notes. 

a A ae ee ee $1% |Dec. 15 7 Engerso ersoll-Rand Co., Dp BrOijeasscodccucese $3 |Jan Dec. 7 
General Metals Corp. (extra)................- 50c |Dec. 15 s Bilin cccnenmodoensouhebebdbbbscocdsead $4 | Dec Dec. 14 
General Mills, Inc., 6% cum. pref. (quar.)...-.- $1% |Jan. 2 10 Inglewood Gasoline (monthly)...........-....- lc |Dec Dec. 1 
General Motors Cor SR CRE Pee a Te $1 Dec. 12 .19 BE. «n= ad coratecedéadbboccetstisetectsece 2c |Dec Dec. 1 
General Public > Service Corp., 96 B8@h-caccccs h$10 |Dec. 24 . 14 Inland Steel Co. (special) .................... Dec Dec. 1 

ee a ee i ce eked eee eae h$9\% |Dec. 24 . 14 International Business Machine-..-.........-.-. Apr. ar. 15 
General Public “Utilities, Inc., common (special) - $1 |Dec. 23 . 18 SINR ONEED «oe cgabaseoben cad bbnaddidodscuut Dec. Dec. 15 

I a $14%% |Dec. 23 . 18 International Harvester (quar.)...........--. Jan. 15)Dec. 19 
GS OE Cn ctcdbacdcosacdeudsen 25c jJan. 2 . 10 International Nickel Co. ...............-.<-- . 31}/Dec. 1 

OD os te debbe mene $1 +, Jan. 2 . 10 International Ocean Teleg. (quar.)..........- Jan. 2/Dec. 31 
Ghameral Teetveceeries OO. 2. occ coccweccccccce $1% |Dec. 15 ee International Power Security, pref............ Dec. 15)Dec. 1 
General Telephone Corp. common. .........-- 85c |Dec. 21 ae PRE « a oasta cttin dhhnbubadasukebunebe Dec. 15|;Dec. 1 

$3 conv. preferred (Guar.).......<ccceccce- 75c jJan. 2 - 15 International Printing Ink (special) ..........- Dec. 21/Dec. 11 
General Theatres Equipment..............--- 90c |Dec. 15 ‘ee International Products Corp., 6% preferred. .- . 15|}Dec. 1 
General Time Instrument Corp. (quar.)......-. 25c jJan. 1 , = as aa Bene COs GRR) ce ocbencesncses Dec. 15|;Dec. 1 

Dt wat bu bibth «an didace adadsbebaetaos 50c |Dec. 24 Se £ § Be iccocasee = dsananbobbhbbecsdbbesaekne Dec. 15)Dec. 1 

0 i" Sa ee ee ee $1% |Jan. 1 _ tncernetional BOD CA. CES cedbcncudéeeuteos Jan. 2)Dec. 15 
General Water Gas & Electric Co., $3 pref... 7 Dec. 20 me | SN... a ect avce ta websabbsanceneeane Dec. 15) Dec. 

II - a  e Dec. 17 Se International Silver Co. ‘speeeres bi eonsbeecds Dec. 15|Dec. 32a 
Georgia Power Co 38 preferred (quar.)......-.-. $1% |Jan. 2 - 15 International Teleg. of ngewe tee eel Jan, 2)De.. 17 

$5 preferred (quar.) Mieke abababadtewhsSedia $1%iJan. 2 - 15 International Vitamin (quar.)...........-...- ec. 15|Dec. 5 

a RR. & Banking Co. (quar.)....... $2% jJan. 15 . Bl Interstate Hosiery Mills (quar.)............-.-. Feb. 15/Fet 1 
Gillette Be Dee We cache catewckodan 25c |Dec. 18 ;: MEENA oo 05 0 9805 50dens hb bebssbicsscssca Dec. 15|Dec. 5 

ESE gi apa AE eR eS IS Se oe en 25c |Dec. 18 oe Kansas Electric Ra a 7% pref. (quar.)..-.. Jan. 2/Dec. 15 

Prokewed NET Ltkiekoboddemutoohabad alan $1% Feb. 1 . 16 OF DEGETOG (GURF.) coon coca pecesndoodssn Jan. 2/Dec. 15 
Giana seers CORO. «. ascccccctecscascssse P, ot Bes yee Interstate Natural Gas PING 60s kd de scuse Dec. 15|Dec. 1 
Glen Falls Insurance (quar.)...........--...-.. 40c jJan. 2 . 15 Intertype Corp. common...............----. Dec. 15|;Dec. 1 
Gs CO Pn accaksnodéacdiipetulnun 50c jJan. 2 _ ae 6 RR eas ee eee Jan. 2/Dec. 15 

PRO CORTON ins So cs dccudssdgencsent 56%c jJan. 2 , aa DOR PORE caden dbdbssdidvacdtiodiaat Jan. 2/)Dec. 15 
Globe- Wernicke Co., preferred (quarterly) . ~~~ - 60c |Jan. 1 . 20 Investment Corp. of Phila. (quar.).....-..-.--. Dec. 15}/Dec. 1 
Geaeeeek GEE, BOs Roc ccncceccdéséantbond $1 jJan. 1 . 18 EG. . « cnanmbdae ohaebbsSbssdstnidtaedee Dec. 15};Dec. 1 

Premeered (GURPCOEEY) . oo cc cccccecussdoccsce $134 jJan. 1 . 18 Investors Fund of America, Inc. (quar.).....-.- Dec. 15] Nov. 30 
Goebel d Browing TESTE See a ae Pe 5c |Dec. 18 . 27 BES . on ccumarauesnocasessdhbbodsewanssase Dec. 15) Nov. 30 

ee re eee Ae 20c |Dec. 18 . 27 Investors Royalty Co. (quar.)..............-- Dec. 22/Dec. 15 
Gold ‘%t & Stock ok: - (ener) Late bein ibid ae $1 Jon. 3 i | PUERIEOE CREE. Jon cocaiknsbeeteds csesidsca Dec. 22/Dec. 15 
Goodrich (B. F.) Co., $5 cum. preferred... --- $1 Dec. 2 . 10 Iron Fireman Mfg. Co. (extra)..............-. Dec. 21/Dec. 11 
Goodyear Tire & Rubber Co., $5c cony. pref.(new)| $44 |Dec. 26 . 18 Irving (John) Shoe ad sive o beeccksdsdsacdcads Jan. 2/Nov. 30 
Goodwill Station (WJR) (extra)....-...------ 75¢e |Dec. 19 . 10 6% DECTeTeD (GUSE.) . ondcwcdcosecuctocceen Dec. 15] Nov. 30 
Gorham Mfg. Bo. common................-.- 25e |Dec. 15 eva Irving Trust Co. (N. 5 aed Sie mae Jan. 2)Dec. 14 
Grand Rapids Varnish Co. (quar.)_........--- 25c |Dec. 21 . 10 Jaeger Machine Co. common...............-.- Dec. 15) Nov. 20 
Great Lakes Dredge & Dock So. (extra) uae 25c |Dec. 15 hig? CaN ee a a ee le i ee Dec. 15) Nov. 20 
Great Lakes Towing Co. (resumed)-..........-- $1 |Dec. 15 hs Jewel Tea Co., Inc., common (quar.).......-- Dec. 21|;Dec. 7 

PRR bkn tt dsindr cenavedeeangousacoucie $3% |Dec. 15 Ce Pc anne nnd etbssonbipe bebbbecs aca Dec. 21|;Dec. 7 
Great North. Iron Ore Prop. (beneficial int. ctfs.) 25c |Dec. 21 12 Jones & Laughlin y teat preferred ........ Dec. 15) Nov. 30 

Beneficial interest certificate.............-.- 75c jJan. 4 . 12 Jarvis (W. B.) Co. (special) ...............- Dec. 15};Dec. 1 
Great Western Sugar Co. (quar.).......-----. 60c jJan. 2 . 15 Jenkins Bros. legae se pbend bbbhabdddsdbdewesead Dec. 19|)Dec. 9 

iy. Ot.) $1%4 |Jan. 2 . 15 Dt sasakdwndinaaatennesessdosudddsiod Dec. 19|Dec. 9 
Greene Cananea Copper Co. (quar.).......--.- 75c |Dec. 14 a pounders (QUAEEEETY) <n wwe cncwcesecccescoee Dec. 19|Dec. 9 
Greenfield Tap & Die, $6 pref...........-..--- $2 |Dec. 21 6S 8 RR ee cht e+ cctécwtacenseeseane Dec. 19|Dec. 9 
Giaen Te. (neen-eGen.).. 8. oe ee cg $3 |Dec. 19 ey Sraeevel (quarterly) - nod donb bwasépesdecuaee Dee. 19i1Dec. 9 
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Name of Company 





RNS a Ee aE 
Jersey Central Power . Light 5% % pref. (qu.) - 
6% preferred > sno 


Johia-Manvillc Gan orp. Pt). nc. ovtidbednanewtl 


Kalamazoo \ ege able Parchment ©». (quar.)... 
Kansas City Power & Light Ist pref. (quar.).... 
Kansas Electric Powe. 6% pref. (quar.)....-.- 

7% preferred ( oe a a cle a on ses 
Kansas Utilities Co., 1% pref. (quar.).......-.- 
Katz ota yt ne a meee 


xt 
Kelsey-Hayes Wheel Co., A & B (initial)... ~~. 
Kelvinator Oorp. (quar. j EP DAES IE 
Kennecott Copper (increased)..............-- 
Dememeny HeCerees OO. «. -occccenccccceccceces 
Keystone-OCustodian Fund, series S-2........-.- 
Keystone Public Service, $2. 80 hy maa Sonee 
oy Watch Case Corp. common......... 


Kingsto ucts Oorp. (quar.) .......-<-<<-- 
Klein (D. Emil) Co. iar nosind iniendiitedinemaeinenin nities 
sreeses (quar.) 


Extra 
Koppers aX & Coke, preferred (quar.).......- 
n Preferred eo -) 





Lasionten eleph Co., 644% pref. (quar.).---- 
Libbey-Owene ford Glass Co SPE OE 
a: 2 McNeill & Libby, com.—Div. is opt.; 
of com. for each $10 of divs. due....-.... 
SE Sa a 

Life Insurance Co. of ~~ Din adsnceun are 
«Spec Savers Corp. (quar 


BSD qua Co ( ) 

- u es ee 
Tincoln ating Os. (ine EEL cA GAs © 
Lindsay ht & Chemical Co., pref. (quar.)--.-- 
-— — - (quar.) 


ee oe ee Se eeeenne 
Lone Star Cement Gers. t (quar. aad» 
EE NARI SG Sign ko, TG i il ge a 


7 ee yea 7% pref. A (quar.)-.- 
SR Rag i A ict ts Sn 
Lone Wiles Biscuit! Co., 5% preferred (quar.) - 
Lord & ate quarterly) ilidiiiaidetenth dh oudiccnispiahtinthysemaniie 
are Sj | eee 


‘quar. 

Louisville Gas & Elec. Co. (Del.), cl. A & B (qu.) 
Louisville & Nashville RR. Co. (extra)..--_--- 
-— —~—w Land & Exploration Co. (quar.)-_--.-- 


Lunkenheimer Co: (SE a EE A all ea ema 
ee ents 
Lykens Valley RR. & Coal Co. (s-a).__.._.--- 
phe ng wt & Abingdon Teleg. (semi-ann.)-.-.- 
oe ch Tore AE A erie NEL Ee 
ES le EG a a IS 

Year-end dividenc CE Me ER AS ag 


Magna Cop Co. (year end dividend)-_.....-.- 
Moanin & eG St ie a i ag 





Special 

arsh (M. ) & Sons, Inc. (quar.)......-...-.... 
Mar-Tex Oil Co., common ‘initial) POE Delo Dae 

Class A (initial) FEE 6 het hi ALDI A A 
Morya GS ESE 

I i oe 
Masonite Corp. (mew) (quar.)........-...-.-- 

REESE OS TRESS a Alt A Se ae i a ap 
Mathieson Alkali Works (quar.)..........---- 

PROGSETOG (GUAFTEETIY) «occ cccccccccccceccess 
































Financial 
When | Holders 
Payabie of Record 
Dec. 21|Dec. 11 

Jan. 1'Dec. 10 
Jan. 1\Dec. 10 
Jan. 1'Dec. 10 
Dec. 24 > > 
Dec. 24| Dec. 11 
Jan. 1)Dec. 18 
Dec. 21|)Dec. 10 
‘ec. Slitrvec. 21 
Jan. 1 - 14 
Jan. 2/)Dec. 15 
Jan. 2|)Dec. 15 
Jan. 2)Dec. 21 
Dec. 15|Nov. 30 
Dec. 24|Dec. 15 
Jan. 2)Dec. 18 
Jan. 28\Jan. 11 
Dec. 15|Dec. 4 
Jan. 2/|Dec. 10 
Dec. 21|Dec. 14 
Dec. 15)Dec. 1 
Dec. 15)Dec. 1 
Dec. 21|Dec. 11 
Jan. 2)Dec. 10 
Jan. 2/Dec. 10 
Dec. 22) Nov. 27 
Dec. 15| Nov. 30 
Dec. 15|Nov. 30 
Jan. 2|Dec. 15 
Dec. 15|Dec. 52a 
Dec. 15)Dec. 5a 
Jan. 2|)Dec. 12 
Jan. 2 Dec. 12 : 
Dec. 23;Dec. 3 
Jan. ij/Dec. 15 
Jan. 1)Dec. 15 
Jan. 1/)Dec. 15 
Jan. 1/Dec. 15 
Dec. 22|Dec. 12 
Dec. 15|)Dec. 1 
Dec. 24} Dec. 14 
Feb. iiJan. 20 
Dec. 24|Dec. 14 
Jan. 2/)Dec. 12 
Jan. 2|Dec. 11 
Dec. 15|;Dec. 1 
Dec. 12}Dec. 5 
Dec. 31|Dec. 23 
Jan. 2!) Dec. 21 
Feb. IlijiJan. 20 
Dec. 16;Dec. 2 
Jan. 2|Dec. 4 
Dec. 15|Dec. 1 
Dec. 15|Dec. 1 
28) Dec. 21 
Dec Dec. 21 
Jan Ree - 
Dec Dec. 5 
Jan Dec. 15 
Dec Dec. 10 
Dec. 15}/Dec. 10 
Dec Dec. 10 
Dec. 12}/Dec. 2 
Dec. 10 
Dec Dec. 5 
Dec Dec. 10 
Jan. Dec. 14 
Jan. Dec. 24 
Jan. Dec. 24 
Mar. Feb. 15 
June May 15 
Sept. Aug. 15 
Decl’37|Nov 15 
Jan. 15|)Dec. 31 
Dec. Nov. 30 
Dec. Nov. 27 
Dec. Nov. 27 
Dec ec. 4 
Dec ~ o 
Dec. 14 Dec. 5 
Dec. 18 Dec. 3 
Dec. 18 Dec. 3 
Jan. Dec. 10 
Dec. 15 Dec. 1 
Dec. 21 Dec. 10 
Dec. 21 Dec. 5 
Mar. 1 Feb. 15 
Dec. 23,Dec. 11 
Jan 2 - 1S 
Jan. 2/Dec. 17 
Jan. 15|)Dec. 11 
Dec. 21|Dec. 21 
Jan 2i * j 
Dec. 31|/Dec. 11 
Dec. 31| Dec. 11 
Jan. 2)Dec. 18 
Dec. 21|Dec. 11 
Dec. 21/Dec. 11 
Dec. 24) Nov. 25 
Jan. 1)Dec. 15 
Jan. 1)Dec. 15 
Janu 1}Vec. 18a 
Jan. 2/)Dec. 17 
Dec. 15)/Dec. 1 
Dec. 15)Dec. 1 
Dec. 15)Dec. 1 
Dec. 24| Nov. 20 
Dec. 23) Nov. 30 
Dec. 15|;De:. la 
Dec. 15|Dec. la 
Dec. 21] Dec.. 
Dec. 15|Dec. 
Jan. 2)Dec. 21 
Jan 2| Dec. 1 
Jan. 2)Dec. 15 
Dec. 19} Dec. 
Dec. 24}/Dec. 14 
Dec. 24) Dec. 14 
Dec. 15) Nov. 30 
Dec. 18/Dec. 10 
Dec Dec. 
Jan 1} Dec. 20 
Jan. 2/Dec. 15 
Jan. 9/Dec. 19 
Jan. 2/Dec. 11 
Jan. 2/Dec. il 
Dec. 15)/Dec. 12 
Dec. 15|Dec. 12 
Dec. 18/Dec. 11 
Dec. 18/Dec. 11 
Jan. 2)Dec. 15 
Dec. 15|)Dec. 1 
Dec. 15|Dec. 1 
Dec. 15|Nov. 30 
Dec. 15| Nov. 30 
Dec. 15|Nov. 30 
Dec. 15|Dec. 1 
Dec. 15) Dec. 
Dec. 23;Dec. 5 
Dec. 23!Dec. 5 
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Name of Company 


When Holders 
Payable of Re-ord 








Master Electric Co. (quar.)...............--- 
Ma Oo. (resu 
MoOall Oorp. (GROUPE) «oc oc ccccccccesceccccece 
McColl Frontenac Oil Co. (quarterly). .....-- 
ae (A L) Co., class B (quar.).........-.-- 


cial 
Me eesport Tin Plate \auessersy) diene aheen 
Mckenzie Red Lake Gold Mines, Ltd........ 
VicKesson & Robbins, Inc., pref. (quar.)...... 
—— Mfg. Co. (quar.).........---- 


erred (semi-ann. 
Melchers Distilleries, Ltd., class A... ........ 
Memphis - gee ta Elis Asndate ekininandeiineantndieas 


Partic. preferred (special) ................-.- 
—— & Miners anabertalas Peacekee 


DC. i amiibhne cance adhnneanadee 


rterly 
Motul Bon Box Go. EERE SIR ea = 
Metropolitan Edison Go. $7 prior pref. (quar.) .. 
prior preferred ‘quar SNELL pS 


pre 
5 preferred (quar. ‘) ADT aR IGE Ae, EERIE AE, 
—. I eee 


Re Ree ee ee 
a a 
I em etine 
I i ai ee eels ei ae 
inneapolis-Honeywell Regulator (spec. T esteeuiaa 
hy nee ta ey (initial) 


flere: 





i River Power, pref. (quar.)........ 
ottons, Ltd., pref. (quar.) 


Extra 

onarch Knitting Co., 7 + preferred... ...<.<«« 
onolith Portland Cement | RD Gf et RTE 
Monongahela West Penn Public Service, pref -- 
Monsanto Chemical Os. id eeonenewe 

















tn. « adennsenneoenedesuaet 
Dt ind chet ting ateaebenneeoeedannoose 
Proteaed J Did Et Gt enccananbenmenesadéa 
Voore (Wm. R.) Dry Gonde (quar.)_......... 
Morris Financing Co. (quarterly)............ 


mi Tt Securities Corp., common.......- 


cum. pref. (semi-ann 
Drill 


Twist achine 
Mother Lode Coalition Mines (resumed). ..... 
pT RIE a ee 
Mountain City Copper Co. (initial)..........- 
Mountain Producers Corp. (semi-ann.)......-.. 
oe Brass Co. (quarterly) ._.............-.. 
Mullins Mfg. Corp. ciass A & B (special)... 
Muncie Water Works Co., 8% pref. (quar.).... 
el ait een ate a ie ce we & 


Stock div. of sh. of bed. 4 J + me Mills for 


each sh. of Munsingwear held........__-- 
I I, ig I, ee 
Murray Corp. of America (resumed)... ......- 
Muskegon otor S Pe, Gt Munnensiee 
Muskegon Piston R Co. (quar.) aidainsgtieenansnenaaahiin 


gee 
Mutual Chemical Co. of Am. 6% pref. (quar.). . 
Mutual System, Inc., common (quar.).....-.-.- 
I I a a at lat ie chine 
Myers (F. E.) & Bros. Co. (quar.).......-.--- 
Nachmaao-Spring-Filled Gare A Ga ARE LET 
National Acme Co. (special).............-..- 
National Automotive Fibres, class A (spec.) ..- 
National Aviation Corp. (resumed)_.......--- 
National Biscuit Co--. -.- lp ah 
National Bond & Investment Co. “(quar. shel tele de 
ets Re elt ok ln aes ie ew wats 
I, 
Nationa Bond & Share Corp. (special)_.....-- 
National Breweries (quarterly).............-. 
rr a ome 
National Cash Register Co............-.....-- 
National Casualty Co. (quarterly)_........--- 
National Casualty Co. (Detroit) (quar.)......- 
retiomal Dairy Preguces....ccecccoccccececce= 
A & vesres el aa en ceentin tall 
Nationa] Distillers we yen id dimemeiawed 
National Fund Corp. A (quar.)..........----.- 
National Grocery Co., Ltd., preferred... -.- 
National Gypsum, A and B_...__._..-------- 
7% ist preferred (quarterly) ............... 
5% 2nd preferred (quarterly) ............-.. 
National Investors Corp. preferred..........-.. 
National Lead Co. (quarterly)........-.-.---- 
Bae a ARR oa all a> i if ag SR aS 
Class B \querserty) SRE! Fyn 0 Alice ee EE lp 
a 
National Malleable & Steel eee ts ain li 
National Oil Products Co. (extra).........-.-- 
National Standard Co. (quarterly).......-.---- 
National Sugar Refining Co. of N. J_..-.-.-- 
National Supply Co. of Del., preferred......-- 
ee i  enomaee 
I, naan 
ee ae, Be Ea co do sasmandhaonenaorenes 


Newark Telephone Co. (Ohio), 7% pref. (quar.) 
na ih ile, stele Been: ET oR oop ceneccrenen eae’ 
New P enahuad as be Minsias haces ek 
New Jersey Power & Light Co. $6 pref, (quar.).. 
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Volume 143 
Per When | Holders 
Name of Company hare | Payablejof Record 
New England Telep. & Telegraph_............ Dec. 21/| Dec. 
ovmem ees =. end dividend)... Dec 7 nev: fi 
ewpo es (resumed eT aA SEE : 
DT DR Giienemib usseocdaccecesmonbenn 1 23|Dec. 14 
ow River Co. presweesd PEE AMIS io A Hee: 1 24|Dec. 15 
ew sk aaeRtyadrteint taba eteast 1 . 15;Dec. 1 
New York & fasion RR. Co. (semi-ann.) : ; : — 13 
New York & Cratual Teleg. Co. 7 2} Dec. 31 
New York & Queens Electric Dec. 14;Dec. 4 
New York Steam . ) 1 2\Dec. 15 
* $6 he ae ilcladeabintdenlndsin cu ahebdneainil 1 2\Dec. 15 
New York Tel 64% re. Sauer.) 1 15|Dec. 18 
New York Telephone 6 Ra GREP) oocevce 1 15|Dec. 18 
ey Sctered tonne in'$6 pref. stock li Nov. 25 
e . 
Niagara Huds Hudson: Power ) 78 IDoe. 15[Nov. 30 
Niagara Shares Corp., Pon SLE RRL IN 50c 18|Nov. 30 
Preferred SSRABOSESY? "se ef ee ee ee ee ee ee ee fee $1% 31 10 
pS A ET IT IE I 50c 21 Nov. 30 
S ; neon of 1-20th share of stock or cash 31 21|Nov. 30 
5 cr i a A NI ah 1 22|Dec. 1 
— & Western Ry. Co. (quar.)........... 3 a: * 
"rrr rr - FF KF HF KF eH KH KF OB ee ee ee eee eee eee eee Ov. 
North A De Ts. CDs ocactossoocdbane 2 16|Dec. 4 
OR SIRS a SR aR BE a ALL 25c |. 16|Dec. 4 
Preferred RAE ees 75c |. 2|Dec. 15 
North can Rayon, class A & B sic : 15|)Dec. 5 
i. / ib. dino swbhnaboonooooaaaaat 7 ; 15 Dec. 5 
North Central Texas Oil (special)._...._.____.- 15e | 16;Dec. 2 
Northeastern Water & Electric (initial) 31 ; 4 neg : 
Northern Pipe Line Co_....................... 3 e 2|Dec. 11 
North Illinois Finance Corp. (increased) 30c |! 22|Dec. 5 
Northiend Gaertn tae ay te », $64 pf. (qu.) Das. 2ilDec. 11 
; rey oO 6s, nc., u. We 
Northwest E eT otessses Dec. 15|Nov- 30 
aa a te eleg . ot Dec. i 
ovadel Agene ne Corp. . Dec. 
gh sony BO c. quer) SEES: Jan. 2/Dec. 16 
RE PGE A SS Ee cn! RAD Dec. 24/Dec. 8 
Ohio Sonfection oo class A (resumed) Dec. 15)Dec. 7 
0198 preferred od juan $5 pref Sa dectoddake 2|Dec. 15 
IE BEE ESR ee 2|Dec. 15 
(aun. DE SRE PPR PT: 2} Dec. 15 
RE SS FS ae ee ea 2|Dec. 15 
yr ) IR | NRL ES: PS 2|Dec. 15 
om. a nt Go. UNE el 9 PLS SER TA . 15|Nov. 14 
ci tl eS . 1L5|Nov. 30 
nie’? Public getvies Co. 7% pref. (monthly) ~~... 2|Dec. 15 
8% preferred eed Dibiucddddddabete 2|Dec. 15 
5% preferred (monthly)................... 2|Dec. 15 
Oklahoma Gas & Electric, 6% pref. (quar.)-.-.--. . 15|Nov. 30 
7% preferred (quarterly)... .........-..... 15| Nov. 30 
Old ‘Dominion Co.., irregular * 10\Jan. 26 
Omnibus Co preferred (quar.)...........-- 2)Dec. 15 
Oneida, Ltd. (q Ri RR eR F . L5|Nov. 30 
i Zo Dre {quarter 5 sedambesekecéadns . 15 Nov. 30 
ee Gs CO Pa cadcadéctbeccesd . ec. 
Ex — PT AE AER Es ES SAI a ee . 20)/Dec. 10 
Ontario Silknit, Ltd. Khe} ee. SE eee ee . 15}Dec. 1 
Ontario Steel Products, preferred...........-- - 18)Oct. 31 
re a nn ee . 21)/Nov. 30 
POR MD. £. a tinnecidsicddidbasaamed 21| Nov. 30 
GR i i 22) Dec. 12 
se ate geet cere lil ili dis talk he th ai ie ell Dec. =. Dec. 12 
Pref EE PRS ee Dec. 
Otis Steel new conv. preferred................| $4.125/--..-.--/----.-.-- 
Ozark Coop; (quarterly) -- ~~~ | 15| Nov. 30 
Pacific & Atlantic Telog. Sih Citi, Dain didinaiiinios 2|Dec 
Pacific oCan Se SE st cL cdcldediddbtminuenm 24| Dec. 10 
I a ile tae wel ania it wha atinin os whebtnesdntil 24} Dec. 10 
Pacific ' Finance Oorp. (GUuaP.) . « ccccccccecccss 22;Dec. 7 
pality ilitiad tere Wk aaah “Gone. 5° 72l Des. 34 
c ting Corp oP ~~ ee . 
pg RE RR are - 16;Dec. 2 
Pacific Public Service, lst preferred 15|\Dec. 1 
Pacific Telephone & Telegraph............... - 21)/Dec. 10 
ORE ata Spee ee See C . 21|Dec. 10 
Pacific Tin Co. (extra) Se PRT OOS EG 23\Dec. 5 
Pactic Western O88] Ooep. «oc cacccccccccccccs - 18)\Dec. 7 
Motor Car Co. . L5|Nov. 10 
Pan American Petroleum & Transport . 21|\Dec. 7 
(Payable in 7-year 344% notes) 
Pan American Southern (resumed) 21|\Dec. 7 
its HE ol cocntuictinacueeonncse . 23'Dec. 7 
Ctittjiuidipnhnatbeostinieksndsekohepeots . 23\Dec. 7 
f De oo mo goghatebsuncuésubbnes - 15 Dec. 31 
Park & Tilford, [ — (quareeriy) ene Se ee - 21,Dec. 1 
Pathe Film, $7. 2 eae . 21Dec. 23 
Paton Mfg. Co., Ltd., 7% — “qua, A 1L5| Nov. 30 
Peerless Weighing & Vendine M ne © 
erence, vot trust certi a - 15)Dec. 1 
Penick & Ford Co., Bi CUR ccccoecuses 15i|Dec. 1 
Peninsular Telephone DE Pciccensoesséans . diDec. 16 
% pref Wésdactosecedaaenes - 1L5iFeb. 6 
Penney (J. C.) on common (quarterly) . : pee. : 
ewe e eee eee ee Se Se e2eeneeneaeeeneanaeneaeeee 7 ec. 
Popmeysvante Gas & Electric oo: —_ 
cm & $7 OE Pa ccepcepeececs 2|Dec. 21 
. Glass & Sand, vot. tr. “ah. (initial)... - 15)Dec. 5§ 
Preferred Cy SS - l1ljDec. 15 
enna. Power Co., $6.60 pref. (mo.).........- 2|Dec. 19 
36. .60 preferred feopenre std Loch otdeuceskseds . IliJan. 20 
60 Des CDs + ne ocueendcesocee . 1{Feb. 20 
Pe sn onde wondovensocsasdnbaie . 21/Nov. 23 
Pennsylvania Salt Mfg. Co. (quar.).......-..-.- . L5|Nov. 30 
GER no ncwc cd gneseoesessocdgcoocceasacose . L5|Nov. 30 
Penna. Water & Power (quarterly) 2\Dec. 15 
Preserrea (GQUAFTUEFIY) .. 2c cn cccccccccedccesce 2iDec. 15 
Penn Western Gas & Electric Co., com 231 Dec. 
Peoples Drug Stores, Inc. (quar.)...........-.- . 2/1Dec. 
panne Dé cd hbdubediodrtdwithubtheascdeens . 21}/Dec. 
a ere . 21) Dec. 
%e_ pretence [SEE Pocasetéoenverens . 15| Dec. 
Peoria hey 73 ‘on Co., taf)” pref. (quar.)..-.- if qnec. 
pere i Sas QDs noo aighbbunpedowel ; ec. 
Pere Marquette Ry., prior preferred-. - 17|Nov. 
Pores Circle Co. (quarterly) li din tes ereccnls adinenth tnivekdees . L5INov. 
eee he ee die aac dnbwnwl . 22) Dec. 
mt Cre, rt... sszesbchene wait . 23!\ Dec. 
Pet — Ce CONT cetoocs coocuswenticoe . 21 Dec. 
Peter Paul, iy CNEINEID « cn ceoctosnocene ‘ i osembgl 
Petroleum ‘Co =P. & f SE ee ee . 24|Dec. 
Petroleum & Re Es Div ntindennweénbes . 15| Dec. 
en re Cr. vin nance bobocbahbes 2'| Dec. 
Pfeiffer Brewing = J” } eee ee 5| Dec. 
Pe Se Go cc dtcccedsocdscvscouhead 15| Nov. 
i shncédakotnhddusdadodwbagéondal obs 15/Nov. 
Philadelphia Co., $6 cumulative pref. (quar.)_- 2| Dec. 
$5 cumulative preferred (quarterly) 2i\Dec. 1 
Philadelphia Electric Power, pref. (quar.)..- . 1!Dec. 
Philadelphia Insulated Wire................- . 15|Dec. 1 
Philips Packing Co. (extra) .............-....- 15|Nov. 30 
Phoenix Finance Corp., preferred (quarterly) -- . 10)/Dec. 3] 
Pictorial Paper Package Corp. (quar.) . 22)\Dec. 15 
Dts i indo tis adidas cdbhi nbd nnenowane 22|Dec. 15 
Pioneer Gold Mines of British yey 2i\Dee. 1 
Pittsburgh Ft. Wayne & Chicago Ry. Co 2|Dec. 10 
7% preferred (quarterly)-.-........---.-..-. 5|Dec. 10 
























































Per When | Holders 
Name of Company Share | Payablejof Record 
Pitts Pinte Glee. 4 oscapccececccccccccs Dec. 21|Dec. 5 
Plymout Gereae Go. SEE Jwacsccesccousess $1 Jan. 20)/Dec. 31 
—% ® go eee i S2S2202002 ) SSSe®S2OSSSSSSSS8e : oa Dec. b 
Plymouth Fund, [nc. (extra) ...............- c > Dec. 
Class A ys -<eeece ae @ *eeece eee e ee & le Dec. Dec. 21 
Pl uth [inti pdbidpepeotbonnosees 25c |Dec. 22/Nov. 4 
ERR GA RIO 9 el a eae eR 15¢ ec. 22)Nov. 
Pe EE On dk o.,. cocccoccnccenceeses 1 jJan. 2)/Dec. : 
a ET 8 Oana Jan. 2/Dec. 
Pottsburgh Screw & Bolt. ................... ec. 21/Nov. 
Powdrell & Alexander Co. (quarterly)........-. 15c |Dec. 15].----.- 
Power Corp. of Canada, Ltd. 6% cui. pf. (qu.)} 1 Jan, 25|Dec. 3h 

6% non-cum, preferred (q entries tithe ie 1 Jan. 15)Dec. 31 

AE ny AE essaneness: Pee: hes. 18 
I sense ieemeeneeneitiol . . 

Extra - = 5 Ste Ge Nh SS A le |Jan. 15/Dec: 18 

Prentice g. GER S Pe 
Metals ca ee asia anemia she Dec. 22/Dec. 7 

Quarterly BSA NIE EN 93 Reap eels 50c |Dec. 22) Dec. of 
Procter & Gamble Co., 5% preferred (quar.)... 31 Dec. 15) Nov. 
Predeniel Seumian. % A s ) pene HM Dac 13 Dec. f: . 

den i a ae ee c . ° 

eT Serenerererorcees 10c |Dec. 18|Dec. 15 
Public National Bank & Trust Co. (quar.)...--. 37 %c |Jan. 2)Dec. 2) 
Publication Corp. 7% 1st pref. (quar.)........- 31 Dec. 15) Dec. 

7% original preferred (quar.).........---.--- 13% |Dec. 15|Dec. 
Public Service Elec. & Gas, 1 Gas, pref. (quar. eee { Des. ToIN ; 

c ce quar.)...... " ov. 

Public Service of N H., $6 pref. i oleaenasatenni aii Dec. 15) Nov. 

$5 (guarteriy eer’ irrerererss 1% |Dec. 15|Nov. 

Public Service of N. J. (quarterly)....... sant 60c |Dec. 19) Nov. 
er aniiban et tnretacasosroweenn-eaooee 30s |Des. 19INov. 20 

ge ES aS SE ae ; ° ov. 

( 5 ae $usouseneutiinnhoate 3 Dec. 19) Nov. 

SEE GND. cicccconaccedommeoebn 1 Dec. 19) Nov. 

erred eS ae ee ee eee Dec. 19 Nov. 

Public Service o Wort Illinois (special) .... i )Dec. 17|Dec. 

c ce Co. of O oma— 

7% prior lien stock fquerveriy i ie ie beans 3 Jan. 2)Dec. 13 
6% te he stock (quarterly)............ 1 Jan. 2/)Dec. 1 
Pure O 2D preferred (quar.)......... 1 Jan. 1/Dec. 10 

83 seeiesel an this minnie cameter heptane 1 Jan. 1/Dec. 10 

8% pref » daeedy <BR eek aa Bite HN Jan. 1/Dec. 10 
Purity Bakeries e ar eae gronrrir ers Dec. 24 Dec. 11 

Mfg. Co., common (special).......-.-.- Dec. 
Quaker Oats — 0. (quar) ~~ pabunbeieessewed Dec rt ne ; 
Re PE ERLE PES eb. 
Cypker State ' Oil il ixefining hi IT EE. 15|Nov. 30 
EPO CARES ag Mensa SOT IE Sk ES OP 15) Nov. 30 
Quarterly I ei on one nae emaiae i a 1? 
COS ERRER IIIS ORS RRS oa, Ie. FF an. 
one Borough Gas & Electric Co., 6% cumul. 

OeNen, CON 4, non whimendiindas ben 1|}Dec. 15 
Radio Corp. of Amer., $3 4% cum. conv. Ist pref. Dec. 26;Dec. 9 
ne Equip. & Realty ., Ltd., lst pf. (qu.) 1|\Dec. 1 
Rapid Electrotype (quar.).............-.-.-- Dec. 15)Dec. 1 
Raybestos-Manhattan, Inc. (quar.).......-.-.. Dec. 15) Nov. 30 

AEE SS OG RE es SE Cpe RS ER TAR Dec. 15)Nov. 30 
Ray-O-Vac, 8% preferred (quarterly).......-- Dec. 28)Dec. 15 

ommon (in KR NR ae ps CE Dec. 15|Dec. 7 
Reading Co., 2d preferred (quar.) ........--... Jan. 14/Dec. 24 
Real 8 En h$10% |Dec. 22)Dec. 14 
Reed raed Bit Co. (quar. SEES EE, 5 By toed * Dec. 15|Dec. 4 

PAR RE 0. 2 SaaS 7 ROE SES ERE Dec. 15|\Dec. 4 
Reeves. ae eB Inc. (quarterly) ............-. Dec. 15| Nov. 30 

y) Ss iidhaili dindicinatii ot ain tet a ead Dec. 15) Nov. 
Reliance Grain Co., Ltd., 644% pref. (quar.)... Dec. 15) Nov. 30 
nce Insurance ‘Co ns on adie tneeeeetaatictin an eeaentl anaiien dae Dec. 15)Nov. 
RPA EEN AT FOE 1S CET SSR ee Dec. 15) Nov. 
OM NEE LEIS TELE TE LIES Jan. 1/Dec. 
(AEE te IIE SS TERS ATHLETE Eg EO 1 Jan. 1/Dec. 10 
+ &g PAELS EEE IPRS CAP PD Pett $1.125 Jan. 1/Dec. 10 
Republic 8 Corp., 6% preferred........... h$12 |Dec. 19)Dec. 9 
re p wnnag a3 nbpiinnaooowue Dec. 1? Dec. . 
vere Cop rass, ~ LETS Dec. Dec. 

54% peeherred FE EMI LLL IRIE: Dec. 16;Dec. 5 

synods Metals Co.. common, extra......... Dec. 21/Dec. 11 

4% cum. conv. preferred (SURF. cccacccce Jan. 12|Dec. 2la 
Reynolds (R. J.) Tobacco Co. (quar.).....-.-- Jan. 2/Dec. 18 
ae RTS 2h IARI, IE SET EE OILERS Dec. 15/Dec. 1 

SD EAE be BE MEE 3 EE, SRR GS eg een Dec. 15|/Dec. 1 
Rice-Stix yA Goods, lst & 2d pref........... Jan. 1/Dec. 15 
te einen Dec. 14| Nov. 2 
anes 5 8 ao. preferred (quarterly)............- Dec. 31|Dec. 15 

i EL aaa ae aie he Dec. 14/Dec. 4 
Rise Federicksburg & Potomac (s.-a.)-...-. Dec. 31/Dec. 19 

Non-voting common (semi-ann.).........-.. Dec. 31|Dec. 19 

Dividend a Pe tcasccaccunce Dec. 31' Dec. 19 
I ne commie Dec. 24,Dec. 9 
Riverside & Des River Cotton Mills, pref... .. Dec. 21/Dec. 10 

Pref NE Ba i eGR RIEL Rae Dec. 21|Dec. 10 
Reberwos Pike Me Ge Se ow enaneiita Dec. 15)Dec. 5 

cp einliatenee dninads sii aulieiiade RING anal ith imts deanananmaieninnmanes Dec. 15)Dec. 5 
Robert's s Public Market, Inc. (quar.)......-.-.- Jan. 1/Dec. 19 
OTe inn ates ds tahini AURAL te ds AO tien aed Sh ad a een aiidhaeislahidaie Jan. 1/Dec. 19 
Rochester Telephone, 644% pref. (quar.)....-.- Jan. 2/Dec. 19 
TE Rr Re i Ee Dec. 21/Dec. 5 

Dt bcenrnnmizbabihbtpdeacdhihaceatadebeu Dec. 21/Dec. 5 
Ross Gear & Tool Co. iquar OS RA Se. Dec. 21/Dec. 11 
Royal Typewriter Co., Inc., preferred......-.-. Dec. 15|/Dec. 8 

DT cc cedabwnnendeabeee Dec. 15|)Dec. 8 

Ruberoid Co. (quaresiy? cekncbwcabéedoddans nn Dec. 21/Dec. 7 
ee Cee Dec. 21;Dec. 7 

Ruvd Manufact Co. (quarterly).......... Dec. 15|/Dec. 5 
Safety Car Heating & Lighting Co............ Dec. 23/Dec. 9 

Dh. + nbpunbsadedmbeegnbbacbidseasbonnes Dec. 23)/Dec. 9 
Safeway Stores— 

Common and extra div. payable in pref. stock, 

-50 share for common share......... Dec. 15|Dec. 1 
6% preferred ceed ecneeccscososesecesoses Jan. 1/Dec. 15 
Foe PORNO CON de ccoenceccccoaccasseses Jan. 1/Dec. 15 
POD SARE Ubanecccaeocccceescoeccoses Dec. 21|/Dec. 10 
io cakt chibabhnbdbonbhicbobbonoheooasée Dec. 21/Dec. 10 
a, * ad ios Beek. (semi-ann.)...... Jan. 2/Dec. 15 
referred eS cent an seen bubtohooheen Jan. 2/Dec. 15 
Rye peng kas ~_ PO ee oS vanmsdioan 
San th ee Hocky Mt. Loar Assoc. (quar.)__- Dec. 31/Dec. 15 
San Joaquin h & Power, pr. > beak: (quar.). - Dec. 15) Nov. 30 
Prior preferred A (Quar.) .. ccccccccccccccce Dec. 15) Nov. i 
Preferred A oseed didéwesbéceeatsbsonbooocs 15| Nov. 30 
"2 J + eS Se eee Se 15| Nov. 30 
Savage Arms Corp. (resumed) ..............- 15|Dec. 5 
Pref (res ee ee wm eee ee em ee eee eee 15 Dec. 5 
Savenees Electric & Power Co., 8% deb. A (qu.) 2|Dec. 10 
738 de debenture B (quarterly) avbdcncepnennns 2|Dec. 10 
debenture C ( yr rhe c-babibenbdddiamie 2}Dec. 10 

64% % debenture hens LESS snneegnnhenes 2|Dec. 10 
Schenley Distillers Corp. (qQuar.)............- - 21|Dec. 17 

aL ERI SS RE TRE NM CARR I CNG ey ge a 21|Dec. 17 

Extra, ae in 54% pref. stock._.... ..- . 21|/Dec. 17 

54% erred (quarterly) ........-....-...- 1|/Dec. 16 
Scott Paper 20. (QE od acwccoscodetcoeesaccns 15|Dec. 3 

Dh. cnicbdndendteddadbbbabnbooseeneases 15|\Dec. 3 
acaenaa Electric Co., $6 pref. (quar.)......-. 2i\Dec. 2 
EE BER Gn ng Sha eeoeaeeeeeos - 15)Dec. 4 

DM Atti tenn atiknitibishbbonneeemn . 15)Dec. 4 

Pee. CCE, 6 nnd aeeeecsonedcocue 15|Dec. 4 
Seaboard Oil Oo. (Del. a a otek 15|Dec. 1 
Sears Roebuck Co. (quarterly)............... . LSINov. 6 

Di. cuvbecusbsendebidobiiitiwnanane veeeonnn . LSINov. 6 
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3790 Financial Chronicle Dec. 12, 1936 
Per When | Holders Per When | Holders 
Name of Company Share | Payablejof Record Name of Company Share iran | of Record 
Schiff Co., common (quar.)..............-.-- 75c |Dec. 15|Nov. 30 Texas & Pacific Ry. Co., preferred. .........-- 2 Dec. 15) Nov. 30 
-- i (quar “-s sae @ poaoana “ssa ee ec ee ee eee ee igs Dec. i. ay tH Thew Shovel a vo erred “-—<-s<se ee ee ee ee =e bis Dec. ioe: 30 
Preferred @ ©6666 6626666682682 6282826080686 Dec. ov. (7) preferred quar <<< ee ee ee eee een een eee Dec. ° 
Second National 1 Investors Corp. preferred. - - - - ngise Dec. 23|Dec. 12 DEER « 0 cadbcadibednantenehsoouscoens B0e Dec. 15) Nov. 3 
Securities A ce of C Omaha (quar.).. 1 Dec 14/Dec. 19 Third National Investors Corp. common. ...-.-.. 7 Dec. 23|)Dec. 12 
Extra dividend payable in 6% pref, stock... Dee. 14 Dec, 19 Thom peons jenn oducts BBG. cncccccccccencccese oy9 ee | Dec. 
Securi y ccep -—<—“<«<—s< << «= eS eee eee ee = 7 Dec. —<eeeeeeeee ee eee ee eee ae eee . Dec. 
% preferred (quar.)................-.-.-- 37 %e |Dec. 24/Dec. 19 Tides Water Assoc. “Oil, 6% = (quar.) .. $144 Jan. 2\Dec. 4 
i tee. ea eebeeeebiin Dec. 24/Dec. 19 Tilo Roofing Co. aes eaaenecccasecess 12¥c |Dec. 21/Dec. 11 
Selected Industries, conv. stock............--- 1% |Dec. 24/Dec. 1 Extra -. hep eactindanenchebdennnpaehseet 12c |Dec. 21/Dec. 11 
b Prior preferred (quarterly) ..........------- 1% |Dec. 24|Dec. 12 erred (quarterly) .............--------- Jan. 2)Dec. 21 
Ser vel 7% cum. preferred (quarterly) ...-. 1% Jan 2/Dec, 19 Timken-Detroit her YG. GEUEP Jeccccececoces 25 |Dec. 21|Dec.‘10 - 
Seton Leather Oo. RR aya a a Dec. 22/Dec. 10 ELT a) ee nh padebemenonmnendihl 1% |Dec. 21)Dec. 10 
Sharon Steel Corp. cams dobnddcoouesoced BUG lescoccsnleoase wane PEGESEEGE (GORP.) . ccccucccccccceccoosccess 1 Mar. 1/Feb. 20 
(| Tate See epereecnermeemee Rf Somer: ococa (on) tea tegencememmene Li [Rope Tau. 29 
Shattuck (Frank G. , (quarterly) Sceccccesene se jae pee. 21 Dec. l Timken-Roller Bearing (quarterly)------------ £ze jee ee & Nov. 18 
Shell Union Oil Corp. common.........------- 25¢c |Dec. 15 » «= To Securities Trust Co. ordinary (final) ...]}2wl10%|Dec. 21;Dec. 2 
% cum. conv. preferred...........--- h$| 26.12%4|Dec. 15|Dec. 4 Todd Shipyards Corp. ......+.....---------- 50c |Dec. 21|Dec. 5 
Sherwin-Williams of Can., pref......-.....---- h$i rs) Jan 2|Dec. i Sa RT RRS cs PE SE = Dec. 21 — 
eienel Oil & Gasoline, A & eB get caetanbake Dec. 15 - 10 Toledo Edison Co. 7% R aa (monthly) eaceeescea 581 Jan. 2/)Dec. 15 
Signal Royalty Co., A (extra).......-...----- 50c |Dec. 15|)Dec. 10 6% preferred (mone daavtapentamatnakes 50c jJan. 2)|Dec. 15 
Signode Steel Strap, payable, lsh. of— 5% preferred (monthly) ............---.--- 41 2-3c\Jan. 2)Dec. 15 
ignode Internat., Ltd. for each sh. held... -~.-~/....-.-- Dec. 21|Dec. 12 Tonapah DEE CIB. ua omcoenagepecoegoaccen 3c |Dec. 21|/Dec. 1 
RG RSA Se RE ESET ERE ERY I CA ERI $134 Dec, 21 se Traders Finance Wie 4 o% pref. A (quar.)..--.- 1 Jan. 2 - 15 
Simmons Boardman Publishers, pref---..--.--~-- Dec. 15|Dec. 1 7% preferred ( quar PER ERE LLL EEOC l Jan. 2)Dec. 15 
Pref. stk. div. of 1-3 sh. of pref. for sneha -held) Tradesmens Nat ~i & Trust Co. (extra) ---- Dec. 15|)Dec. 8 
8 oy a Ltd. (quar.).......-------- 5c |Dec. 15|Nov. 30 Trans-Lux Daylight Picture Screen Corp. ,special Dec. 21|/Dec. 12 
Skelly Oil Co., 6% preferred.......-...--.---- h$25 |Dec. 21\|Dec. 1 Transue & Williams Steel Forging..-.-.....-..-- 15¢c |Dec. 21) Nov. 30 
ho AL ce penetngsieeinteerenge 1% Reb. 21Jan. 5 | ‘Tri-Continental Corp. -....--------2-02220- 25¢ |Dec. 24|Dec. 11 
Sloss heel Stas & tron, SEE co ccacoasescs 1 Dec. 17|Dec. 11 Preferred (quarterly) .....---.------------- 1 Jan. 1/Dec. 1l 
OU Og OS a eae ee eee 20c jJan. 2)Dec. 5 Troy & Greenbush RR., A (semi-ann.)-.-..--.-- 1 Dec. 15)Dec. 1 
icin Ral Aipwateehinthadabhdbabeegebboseenes 25c |Dec. 15|/Dec. 5 Truax-Traer Coal Co., preferred (quar.) access 1 Dec. 15;Dec. 5 
Socony-Vacuum Oil Go., Inc. (special aeccesess 25c - 15|Nov. 18a | Truscon Syeel Co., 6 ort neem ae ember h$i0 |Dec. 18)Dec. 8 
Sonotone Corp., preferred (quarterly) .-.------ 15c jJan. 2/Dec. 10 Tubize-Chatillon, 1% preferred (QUAP.).ccccene $1 Jan. 2/Dec. 10 
Soss Mfg. Co. (quarterly) ........------------ 124° Dec. 19|Dec. 5 Tunnell RR. of St. Louis (semi-ann,).......... Dec. 23|Dec. 15 
South lina Power &o. ., $6 pref. (quar.)----| $144 |Jan. 2/Dec. 15 Twentieth Gentur; -Fox Film Corp., common. . 1 |Dec. 12|Nov. 27 
South Porto Rico Sugar Co., common (quar.)-.. 50c jJan. 2/Dec. 10 Preferred (quar itl a at os a enema a sine - 12)Dec. 12 
Preferred (quar i ee om Fe. Jan. 2/)Dec. 10 Twin Dise C utch SIL ss ccienlnteeh tnaiinitnemmaedil . 28 - 18 
ee Wy Edison Co., orig. — (quar.).-| 374%c |Jan. 15)Dec. 20 —° . La — treet Bldg. Corp. (Chicago) 
Series C 54% erred (quar.)...--------- ee ee, ee ne  eaheeheawanaee 50c jJan. 4/Dec. 19 
uthern ‘Onsaan w. Co., 8% cum, Dy: (qu.)} 1% Jan. 15)Dec. 19 ery Elliott Fisher Co. (quar.).......-- 75c . 15|)Dec. 5 
uthern Colorado Power Co., 1% P ref. (quar.) 1% Dec. 15|Nov. 30 NR Ts ns cumin eaeneed 3c . 21;\Dec. 7 
Southern Natural Gas Co. class A__....------- Dec. 15)Dec. 7 i Ce og a eeeenaatoosdsod eae Dec. 21)Dec. 7 
Southland Ro ~ ba e [i csiiekeaseankeonouabeed 5¢e |Dec. 21)Dec. 10 Union Carbide & Carbon Corp.......-.-.--...--- Jan. 1\Dec. 4 
South Penn Oil Co. (quar.)..........--------- 37 4c |Dec. 29 - 15 Union Electric Light & Dower Co. ait -) pref... 1 Jan. 2)Dec. 15 
id titel Dennen i ob egaabahonneca tie 52c |Dec. 29 - 15 Union Electric Light & Power Co. (Mo.) pref... l Jan. 2)Dec. 15 
meusncens Consol. Gas Utilities Orr oscoegeces 1 |Dec. 21!Dec. 10 > DP ON |) See l Jan. 2'Dec. 15 
Southwestern Gas & Elec., 7% pref. (quar.)---- $1 Jan. 2 Dec. 15 Union Gas Co. of Canada. ............-.---- at | Dec. 15 Nov. 23 
Southwestern Light & Power, $6 pret. odecccess h$l Dec. 19 eR ee nd cat baeeoneoem 1 |Dec. 21) Nov. 30 
South West Penna. Pipe Lines.........------ Dec. 28/Dec, 12 Uni SRD. sien en petnbhuearece 50c |Dec. 15 - la 
Spencer Kell & Gees (GUP.) .cccccccccececs 40c |Dec. 31/Dec. 15 United Amusement, A & B (extra)...-.-.-.-.-- 10c |Dec. 15) Nov. 30 
ne Benet DU... . .n.cesespessoucscoescos 20c |Dec. 15\Dec. 5 United Biscuit Co. of America (quar.)....---.-- 40c |Mar. 1iFeb. 15 
Spiegel ye Stern Co., preferred (quar.).....- $1 Feb. IlijJan. 15 Preferred (quartesly)........--.......----- $1% |Feb. IljJan. 15 
uare D Co., class B.........-..----------- $1 |------- Dec. 19 “United Carbon Co. (quar.)......-...----.---- 75ce |Dec. 19|Dec. 4 
eferred ( I oi oo ass as ncs etiepceaabenioil GEG fonccces Dec. 19 United-Carr Fastener (quar.).......-......--- 50c |Dec. 15)Dec. 10 
Standard Brands seeereerty) abeheabeoneteabese 20c jJan. 2/|Dec. 4 a i a eeeebonsa 40c - 15)Dec. 10 
PEGEETOR (GUAPSETTY). .c ccccccccccceccceees $1 Jan. 2\Dec. 4 PEGG (GERP)) «ec cpocaccoceccceccceccoss 25c |Dec. 15)Dec. 10 
Stan ard Cocke Phatehar OCo., 7% pref. (quar.)| $1 Jan. 15jJan. 15 United Corp. ( Din hatte aitpmndmebasten 20c |Dec. 18|Dec. 7 
ks Oil Co. of California (quarterly) ----- 25c |Dec. 15|Nov. 16 Preferred (quarterly) ...................--- 75c jJan. 2/Dec. 18 
tae Binet, chy rte ee OT GEST EN Se |Dec. 15\Nov.16 | United Drug 0o................2 222. cceeee.| ©2560 (Dec. 18|Dec. 4 
Standard Oil Co., Indiana (quar.)......---.-- 25c |Dec. 15) Nov. 16 United Dyewood Corp. common (quar.) ....-.- 25c jJan. 2)Dec. lla 
NEE IONE Hos LES EO $1 |Dec. 15) Nov. 16 Preferred ( sia lin is iin inca ta tire tdi cae tienen $124 Jan. 1)Dec. ll 
Standard Cll (RORSUGET) occ cccoccccccececess 25c |Dec. 15)Nov. 30 United Elastic Gaen. _ (quertenty) pantinanwaaamen 1 Dec. 24|Dec. 4 
Oo he agiaeeangheqeecesaqsocccoescos 25c |Dec. 15)Nov. 30 United Engin A tpurped (special)...----| $144 |Dec. 22/Dec. 12 
Standard Oil of Nebraska (resumed) ---~.--~--- 25c . 19| Nov. United Fruit Co. oe} whee eestigesoueaoesun 75c jJan. 15 - 21 
—— Oil Co. (N. J.), $25 par (s.-a.).--..- Ss Ss: M0. ua $1% |Dec. 21 a 
iain dance inti mdi eenndinipmpmamenis 75c |Dec. 15| Nov. 16 une Gas & Electric Corp., common..-..-.... Dec. 15|Dec. 1 
100 1 pat value stock (s.-@.)......-..------- $2 Dec. 15} Nov. 16 DP, PD . 4. «nooo eeetaeneceensed 1% Dec. 15 oe 
+p IIE SPE TR TN EEE ee ee Dec. 15) Nov. 16 5% EG eR gi 1 ECLIPSE 274 © |\Dec. 15|Dec. 1 
Standard Se Gn GD CUNO). wacccceccccoaceces 25c |Dec. 21|)Dec. 10 Uni Gas Improvement (quarterly) .......-- 5ce |Dec. 24) Nov. 30 
[ct pemiitbindnvednneonowngenoenneeet 1% |Dec. 21|Dec. 10 ns ni enmmnammenndth $1% |Dec. 24|Nov. 30 
Preferred aweneccencesccocccsocceoe 14 jJan. 15/Dec. 31 United Light « Railways, 7% pref. (mo.)-..-.- -- 58 i-se |JJan 2|Vec. 15 
Standarc Pro mene Gs. [GUEP.) .caacceagqeecece 2 Jan. 2/Dec. 15 6.36% pref. (monthly) hla cerita tite nad nied 54c |\Jan 2)Dec. 15 
Standard Silver Land Mining (quar.)-......---- le |Dec. 24|)Nov. 30 &%, Jo Dre 4, r. (monsh ly) SN RC IEENE LPL PE ADT 50c |\Jan. 2)Dec. 15 
Standard Steel Construction, GD. BReonccace h$1% jJan.  1/Dec. Uni 
Stanley Works (quar.)............-.--------- 40c |Dec. 15)Nov. 20 ak s participating wotnered (quar.) .. 75c |Jan. 2)Dec. 24 
Dé \chieebteadneneon coouneeenneeneoes 60c |Dec. 15) Nov. 20 United fjationsl C Corp. i s sicninanipmethioc 25c |Dec. 15|)Dec. 5 
aid att nein abba neSneeeouwe 75c |Dec. 15) Nov. 20 nited New J Canal Co. (quar.)..-| $24 |Jan. 10)Dec. 21 
5% preperred qane.) wececececaceccecsceccs sine Feb. 15)Jan. United Pa oe | Co” : o ichienitdneenayereedh $44 |Dec. 31)Dec. 15a 
Starrett (L. 8.) Co..------------------------ Dec. 30)Dec. 18 United Profit Sharing Corp. (resumed) -.-.....-- 10c |Dec. 15|Nov. 20 
) Pan pitecensececcecenessoecccacosccces 25c |Dec. 30) Dec. United Public Utilities Corp., $3 pref....-..-- h$1.20 |Dec. 15|Nov. 30 
MEPOR (GUGP.) cc ccccccccccccucccouesce $14 |Dec. 30) Dec. 18 $254 SNOUT. cen sen ace nadenite deashhandiaiininin ne danaedl h$1.10 |Dec. 15|/Nov. 30 
Sterchi Bros. Stores, Inc., resumed-.-.-.....---- 30c |Dec. 15|Nov. 30 Uni States Ch. CR.) cnieeendaptoaenaans $15 |Jan. 2)Dec. 21 
‘ 8% is lst preferred (quar ) Snenacencecosonnes 75c |Dec. 15) Nov. 30 United States Freight Co. (extra)......------ 75c |Dec. 21/Dec. 11 
pomares (SDOGRI) cc ncccccceccceceos $1 |Dec. 15) Nov. 30 United States Graphite Co., (extra)........- $1 |Dec. 15|Dec. 1 
Sterling Brew increased) .......---------- 30c Dec. 19 | United States Gypsum Co. (quar.)....--..---- 50c . 31);Dec. 4 
Stokely Bros. “ Tint cnt nteanta seth ahthebenepenteeimabinen 20c ;Jan. 2)Dec. 18 NR MIR AH RES ID 8 te 0 $F EON Pa $14 Dec. 24|Dec. 4 
Conv. preferred (quar.).........--.-..-..--- 43%c |Jan. 2)Dec. 18 United States & International Security 1st pref. . 2 |Dec. 15) Nov. 30 
Non-conv. preferred (quar.)........-.------ 43%c j|Jan. 2/Dec. 18 United States National Corp. (liquidating) - - - - - Jan. 2 . 23 
Stromberg-Carlson Telep. Mfg. Corp. .-------- 12c |Dec. 24/Dec. 10 nited States Pipe & Foundry Co. common (qu.)| 37 %c |Dec. 21|Nov. 30 
64% preferred ........-..-..------------- %4 |Dec. 24|/Dec. 1 United States Playing Card Co. \quar.)....----| 25c |Jan. 1)|Dec. 16 
ee ee en. eeennenes 25c |Dec. 15) Nov. 25 Ree hail Ci Bigs Dt cI PR RN AG ARGOS LE FH 25c |Jan. 1/Dec. 16 
Com, stk. div. of 6 shs. for each 100 shs. held_j...-.-- Dec. 15|Nov. 25 U Steel Corp., preferred.....-...-.- h$7 |Dec. 24|Dec. } 
Sun Ray Drug Co. (quarterly) ...-.-.-.------- 20c |Dec. 23/Dec. 10 U Corp., preferred. .......----- h$| 11.81 %|Dec. 15) Dec. 
ii. «cdi minsddiiibthebbirehendobesocdonns 20c | Dec. 23/Dec. 10 U. — 
arte RE Rac” EEG a ag 5¢ | Dec. 21/Nov. 16 of share Clewiston Realty & 
} % prefered De ccnnhesépacmeccsuce 68%4c |Dec. 28)/Dec. 8 i, eel _... jJan. 20/Dec. lv 
Bunscr Muives 5 Salesbook Oo., cl. A (qu.)---.-.- 37 fc Dec. 15|)Dec. 4 AR 2 IE Es eee 1 Dec. 15) Nov. 20 
St Cn ow neweanncananesens oc |Dec. 15)Dec. 4 LTA LE CENA: Pe 1 Jan. 15)Dec. 15 
Qe RO SE... cc mmecwcaeuneoes 75e |Dec. 15)Dec. 1 I 4. 6. cies htt teinintpeemeiel l Apr. 15)Mar. 15 
Sunstrand Machine Tool... ............-..-. 37 %c |Dec. 20|/Dec. 10 NRG ELAR RET Ee eR i “> l July 15)June 15 
Payable in 5 years 6% deb. notes.........--.- $144 |Dec. 20/Dec. 10 United Reches Tobacco Co. common (special).-| $3 Dec. 23|/Dec. 14 
Sutherland SE I, i mah meel 40c |Dec. 15)Dec. 5 OE PP SE BOP CLR LL ALL TG aap Git $14 jJan. 2/Dec. 14 
BERR inca pe Ng «oS Sa el er ap ga a 20c |Dec. 15)Dec. 5 SN Ae eos miata $1% |Jan. 2)/Dec. 14 
Swan Finch Oil Corp., preferred..-........-.-- h$1.31}4|Dec. 15)Dec. 1 United Stockyards CEEDconcewnuaseescedanyies 12\%ec |Dec. 15)Dec. 10 
Swift . & i CNT. cahuinendiiadvennee 30c | Dec. 21|Nov. 30 POOR. one ccscsebegn gwen egeceecccessone 17}4c |Jan. 15j)Jan. 5 
Cl AE: SSEBIONES TA ROEN IME LT By A OE A ART 30c |Vec. 21| Nov. 30 United Verde Extension Mines Co.....-..-.-.-.-- Dec. 15) Nov. 18 
ayivenie Industrial Corp. (quar.).....-..----- 35c |Dec. 15|)Nov. 30 Universal Consol. Oil (resumed) .......-.-..-..- $1 |Dec. 21|)Dec. 10 
Dibdinen-eidasthesoobdsgnccenusehences 50c |Dec. 15) Nov. 30 Universal Insurance (Newark, N. J.) (quar.)-.-- QZoc |Mar iltep 15 
Quarterly (normally payable Mar. 15).-.----- 35c |Dec. 15|Nov. 30 I ae eee ie |tune 1|Mav 15 
tah a Wy my BETES (QUEBP.) o cccccceccesce 50c | Dec. 31) Dec. 15 Universal Products Corp... .......-.------- $1% |Dec. 18\Dec. 8 
pan gl RE al ER, EIFS 50c | Dec. 31|/Dec. 15 Upper Michigan Power & Light Co.— 
5% preterved ( mar ER Sg HE i irae ADH $174 Feb. 1)Dec. 17 Toe ret i alin $14 |Feb. IjJan. 26 
Talcott Jomes). Sa A SA pS ED Sp OIE NE Jan. 2| Dec. 18 ower & Light, $6 preferred-...------.-- 50c |Dec. 21) Nov. 21 
ES nht aiuiitd « citeummnaniendotmtidienl 10c |Jan. 2)Nov. 24 gO Regge y ania page ear aE: 58 1-3c |Dec. 21) Nov. 21 
a IS os Nii nnd, cilia indi leanne iene 68%c jJan. 2 ~15 ff Utica” Knitting 7% preger CoE ips Later ra h$5\% |Dec. 15)_..--.-- 
Tamblyn (G.) Lid. (initial, quarterly).......- 2Uc jJam. 2j.-.---- Valley RR. Co. of RD a: edie en tedoes nena $2% jJan. 2)Dec. 16 
mm ehedens 20c IAD. Ii-e«---- Van de Kamp’s Folland ‘Dutch Bakers ----.-.-- 12 14C Dec. 15|Dec. 5 
moe lates i ait abel din os ds aninstinaiey thidhde wie ws gmaven ee 20c jJuly 1j...---- hss dik dunlitdahaGhalibiebidannanneaten $1% |Dec. 15)Dec. 5 
SRE Sg SS Se gp a gE Ege 200 1066. Mencoe-- ES RE ae an $15 |Dec. 26)Dec. 10 
se | OK. 5 = en a aa Ga 7\%e |Dec. 20/Dec. 10 Van Norman Machine & Tool Co......-.-..--- 40c |Dec. 20|)Dec. 10 
lita el EON cin De ae, tana on nae enn ht @e 1 Dec, 24/Dec. 10 Ne Rg i RG BR tI FR 20c |Dec. 20); Dec. 10 
Teck- eas: RR a GE Tana NR aa 10c |Jan. 2)Dec. 10 Veeder Rent i eo 50c |Dec. 15) Nov. 30 
| iid: dpiihdhn atbbnbanacdnbeconen 5c |Jan. 2/Dec. 10 PN. 6 vidietmiicedecadthbamiedisnaansenhs $4 |Dec. 15| Nov. 30 
Telephone Bond & Share 7% Ist pref........-- 98c | Dec. 15) Nov. 23 Venezuelan Oil Conso}., Ltd. (interim)......-- Rae: oor 
I, ee ee minesine: 42c |Dec. 15|Nov. 23 Victoria Bondholders Corp....-...----------- $18 |Dec. 18|Dec. 11 
Tennessee Electric Power Co., 5% pref. (quar.)-| $14 |Jan. 2)/Dec. 15 Victor Equipment Co., I pref. (quar.).......- 25c |Dec. 15|)Dec. 5 
6% preferred (quarterly) ..............-... l Jan. 2/Dec. 15 Victor-Monaghan Co., 7% preferred (quar. )---| $1% |Jan. 2/Dec. 20 
preferred (quarterly) .................. $1 Jan. 2/Dec. 15 Viking Pump (special) . .. .. -c<e-00- ccccces- $1 |Dec. 15|Dec. 1 
7. 3%, preferred euareerty) IB te ENRON aN $l. 0 Jan. 2/)Dec. 15 ne ue ceenanions 60c |Dec. 15|\Dec. 1 
6% preferred (monthly) (Ninian at eatin 50c |Jan. 2/Dec. 15 Virginia Electric & Power , $6 pref. (quar.)-..-.- $1% |Dec. 21)/Nov. 30 
7.2% preferred queen Re Rta ee Salles = 60c |Jan. 2/Dec. 15 Vulcan Detinning Co. (special).........------ 4% |Dec. 21|Dec. 10 
Texas Yt 0 EG AAG ee 25c jJan. 1/Dec. la SMALE ALLL Ae 1%% \Jan. 20\Jan. 11 
ee eneenwé: 25c |Dec. 21|Dec. la Pee (NERS... cc. cudetumsonsaocunnn 1% % \|Apr. 20\Apr. 10 
Texas Gulf Producing Oo nus RR SBR ala Grape Sede, 5c | Dec. 15) Nov. 20 oo fC”, i aeipeeter aenerpa 1 4 , July 20\July 10 
Texas Guif Sulphur Oo. (quar.)-<-2-22222-2- 50e |Dec. 15|Dec. 1 Preferred (quarterly) --.-..-.-......-.-...- 1 4 % Oct. 20/Oct. 11 
a a 50c |Dec. 15|Dec. 1 Wer BOE A. ccc ccccnonctéewbacotdoun Dec. 21) Nov. 30 
Thatcher Dt. Si idarendbamoneoananeeneete 2 Dec. 15|Nov. 30 Walgreen Co. preferred (quar.)......--....--- $1% |Jan. 2/Dec. 19 
a a $1% iDec. 15'Nov. 30 Waldorf System, Inc. (quar.)....-..-.--...---- 30c |Dec. 21'Dec. 10 
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Volame 149 
Per When | Holders 
Name of Company Share | Payable|of Record | 
Ward Baking Corp. preferred._............_-. Dec. 24/Dec. 10 
Ph Ke tnd thee 4 duiedobencece + Dec. 24|Dec. 10 
Ware River RR. teed (semi-ann.)....... $3 Jan. 2/Dec. 31 
Ww pote Water & Bo ab ck “(quar.)---- $1% |Dec. iB Nov. 38 
n Wa wer . (quar.).... . ov. 
Wankete tee Oo. (quar.)....... be ee 2 Jan. 1)Dec. 15 
Wa SP I” MU oa 50c |Jan. 2)Dec. 15 
Wellington RF i RS a ee age 15¢c |Dec. 30}/Dec. 15 
te tant ter VE le 100 |Dox. isiDec. 1 
arylan wy, S ROEERT ene ’ , 
Western Tablet & Station “Corp.— . 
i, CDs 6 oncom eosanounnae $1% \Jan. 2|Dec. 21 
Wesson Oil & Snowdrift Co., Inc...........--- 12}4¢ Jan. 2\|Dec. 15 
Extra ~-—-<—<—<+ + = Se ee ewww ee eww ewe we wee eee eee Jan. 2 Dec. 15 
Westinghouse Air Brake (quar.).............. 25c j\Jan. 30)Dec. 31 
iy bo elite cadd tedden alii atdlnnde oe ae sae 2 3-31-37 
RE RS RE FE SRE EE aE -30-3 
bl nt alist atubtivicilo Wa, mares wialtih ane meceiietinies 25¢c |10-30-37|9-30-37 
EE ES IS NS EI ee ak 25c |1-—30-38) 12-31-37 
ARE OEE ST RE She ae se eee 1 |Dec. 23) Nov. 27 
house Electric & Mfg................ 2 |\Dec. 21|;Dec. 7 
Part BRR NE Ni ETS ELIE EIS 2 iDec. 21|Dec. 7 
West and Coal Co. ( SED is dinate enable 30c |Dec. 22)Dec. 12 
Westmoreland, Inc. (quar.)...............-.. 30c |Jan. 2/)Dec. 15 
Weston Electrical Instruments, class A (quar.). 50¢e |Jan. 2/Dec. 18 
Weston (Leo), Ltd. (quar.)..............---. 20c |\Jan. 2/Dec. 19 
FREE EARS ERs NOAA, TA SS sa 10c jJan. 2)Dec. 19 
West Penn Electric Co., class A (quar.).......- 9% |Dec. 30)Dec. 17 
West Penn Power Co., 6% pref. (quar.)-.-..--- $1% |Feb. ijJan. 5 
7% Fn (q Re 1% |Feb. ijJan. 5 
West Texas Utilities $6 preferred.__...______- 1 Jan. 2/Dec. 15 
West Virginia Water Service Co., $6 pref.....- Jan. 1)Dec. 15 
Weyenberg Shoe Mfg. (increased)...........-- 50c |Dec. 23|)Dec. 7 
a ae at i ee a 75c |Dec. 23/;Dec. 7 
Wheeling Steel, $6 preferred._......._._____. $4 |Dec. 23/Dec. 12 
Whitaker Paper Co. (resumed)_.............- 1 |jJan. 2/)Dec. 21 
Pref oer) GRRE. aS RRs SQ Ree $1 Jan. 2)Dec. 21 
White Rock Mineral Springs Co. (quar.)......- 3 Dec. 24/Dec. 12 
lst & “a ORT eat pe bé we ae avétioe $I 34 _— 7: ee 13 
m. Oo * nc., pref. u. eeececece an. ec. 
Wieboldt Stores, Inc. = cat ad a RIA. 2 HK 25c |Dec. 29|Dec. 22 
EES EST ae ICE ON LA RN 35¢c |Dec. 29|/Dec. 22 
NE CO on mnie ddate 75c |\Jan. 2)Dec. 22 
oe prenvered CRO cits tise Shia alates a $1% |Jan. 2/|Dec. 22 
w I i 15c |Dec. 21|/Dec. 10 
Winn & Lovett Grocery, class B.............-- $1 |Dec. 19/Dec. 10 
I CE cs os nimenepieiinnnnaiaisat 50c |Dec. 19])Dec. 10 
Wisconsin Investment Co............---_-_ 20c |Dec. 15|Nov. 25 
Wisconsin wer & Light, 6% preferred... .-. 75c |Dec. 15| Nov. 30 
I RG ET ES AES CP OLE 87 \%c |Dec. 15) Nov. 30 
isconsin Public Service, 6% pref..........-- Dec. 21|/Nov. 20 
ES OER ep ANS REE SES 1 Dec. 21|Nov. 20 
thas obwhebndsseees aSsiinn l Dec. 21) Nov. 20 
Woodall Industries (quar.)............... ~~ 25c |Dec. 15|Nov. 30 
Sef AEE LS PINS LN «IH 30c ‘Dec. 15 Nov. 30 














Per Wh Holders 
Name of Company Share | Payable|jof Record 
Woodley Petroleum Co. (quar.).....------.-- 19¢ Dec. ae Dec. 19 
Woodside National Bank of New York.....--- 4% Jan. 2 Dec. 1g 
Wright Aeronautical Gorp. (resumed) _.....--- $1 |Dec. 14| Nov. 27 
Wright Hargreaves Mines. fee" [SEE aoaoqune 7 ~— sipes- i? 
i interim dividend.........--....-.--| 10c |Feb. ijJan. 6 
ae Jr. Co. (monthly) ............- aye _ — 2 
Monthly..........................2c0...| 260 (Mar. }}Pebn. 30 
RATER ELE NES SLE EPO KL 2he |Apr. %|Mar. 20 
ee eae Pee seer eee 25c |Dec. 22)|Dec. 19 
Yale & Senne EE, SUI ds nintineihiecnbenthnibnlentnatnel axe Jan. 19 Dee LU 
Yellow Truck & Coach Mfg. Co., 7% pref-_.-.-- h$35 Dec. 26|Dec. 11 
ee ge (Bas: ailiec: 
Young (L. A.) Spring & Wire (quar.)....-----.| __75¢ |Dec. 21|Dec. 10 
Youngstown Sheet & Tube, preferred --------- nee Slee: 1PDes: 19 
Youngstown Steel Door Oo. (quar).......222-| ~25e |Dec. 15|Dec. 1 
Oia bt ciitKerasiner i tndhtiebonannosensoune $1 ‘Dec. 15\Dec. 1 








a Transfer books not closed for this dividend. 


c The following corrections have been made: 
Black & Decker Mfg. Co., dividend payable Jan. 15. 
Bayuk Cigar Co., special dividend payable Dec. 15. 
Timken-Roller Bearing Co., dividend payable Dec. 5. 


¢ Payable in stock. 


¢ An extra dividend on the outstanding common stock has been declared 
payable by means of 15-year 34% debenture bonds due Dec. 31, 1951, 
at the rate of $1 principal amount of such debenture bonds per share of 


common stock. 


Payablein common stock. g Payablein 
i Payable in preferred 


utzted dividends. 


—- h On account of accum- 
8 


p American Chain Oo. pref. stock, called for redemption with above 


accumulated dividend. 


r Payable in Canadian funds, and in the case of non-residents of Canada‘ 
a reduction of a tax of 5% of the amount of such dividend will be made 

s Deposited Insurance Shares, series A & B stock div. of 24% payable 
in trust shares. Holders have option of dividend in cash based on liqui- 


dating value of shares. 


t Caterpillar Tractor, extra div. of 50c. or 1-200 sh. of 5% pref. stock. 
u Payablein U.8S.funds. w Less depositary expenses. 


t Less tax. ‘y A deduction has been made for expenses. 
—<—<—<—$<——— ees 








Weekly Return of the New York City 


Clearing House 
The weekly statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, DEC. 5, 1936 


























* Surplus and| Na Demand Time 
Clearing House *Capttal | Undivided | ’ 
Members Profits Average Average 
$ : $ s 

Bank of N. ¥.&Tr.Co.| 6,000,000} 11,191,300] 147,885,000] 12,481,000 
Bank of Manhattan Co.-| 20,000,000] 25.431.700| 391,692,000} 31,260,000 
National City Bank.._-| 77,500,000] ¢53.577.400|a1,456,909,000| 172,666,000 
Chemical Bk. & Tr. Co_-| 20,000,000] 52,738,100] 487,589,000] 31,556,000 
Guaranty Trust Co..___ 90,000,000} 178'070.700/01,512.522,000| 35.672.000 
anufacturers Trust Co.| 42'935,000| 35.132,900| 463,188,000] 91,433,000 
Cent. Hanover Bk. & Tr.| 21,000,000] 64'217.500] 762.785,000| 46.376,000 
Corn Exch. Bank Tr. Co.| 15,000,000 "866.400| 252°725,.000| 22°795,000 
First National Bank....| 10,000,000 750.600] 515.473.000| 3.500.000 
A EIS 50,000,000] 59,220,500] 515,979,000 355,000 

Continental Bk. & Tr.Co| 4,000,000} 3.911.600]  66.445,000] _— 1,178,000 
Chase National Bank..-| 100,270,000] £121.233.300| c2,009.937,000| 49,877,000 
Fifth Avenue Bank... 500,000 ,440, R esses 
Bankers Trust Co... __. 25,000,000} 69/954,500] 4894'499,000} 24,795,000 
Title Guar. & Trust Go_-| 10,000,000} 2.702.200] 16 '465.000 580,000 
Marine Midland Tr. Co.| 5,000,000} 8.494.300] 827821000! 3,065,000 
New York Trust Co_._-| 12,500,000] 23,129,200] 313,873,000! 22,608,000 
Com’! Nat. Bk. & Tr.Co.| 7.000000] 7/873. 75,644,000} 1.431.000 
Public N. B. & Tr. Co..| 5.775.000] 8.595.100} 79,569,000! 46.187'000 
5 eh ae 522,480,000! 836,531,800'10,092,696,000' 597,815,000 








* As per official reports: National, June 30. 1936; State, Sept. 30, 1936; trust 


companies, Sept. 30, 1936. 


é As of Aug. 1, 1936. 


J As of Sept. 


30, 1936. 
Includes deposits in foreign branches as follows: (a) $247,396 ,000; (b) $95,223,000; 
(c) $112,474,000; (d) $53,614,000. 


The New York “Times” 
returns of a number of ban 
are not members of the New York Clearing House. 


a. regularly each week 
and trust companies which 


The 


following are the figures for the week ended Dec. 4: 
INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF 


BUSINESS FOR THE WEEK ENDED FRIDAY, DEC. 4, 1936 


NATIONAL AND STATE BANKS—AVERAGE FIGURES 





z Per 100 shares 


Condition of the Federal Reserve Bank of 


New 


York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Dec. 9, 1936, 
in comparison with the previous week and the corresponding 

































































Loans, | Other Cash,| Res. Dep., | Dep. Other 
Disc. and | Including | N. Y. and | Banks and Gross 
Investments|Bank Notes| Elsewhere | Trust Cos. Depostts 
) Manhattan— $ $ $ $ $ 
Grace National... .. 28,888,100 96,700} 5,792,900} 2,171,900] 29,141,700 
Sterling National...| 21,231,000 837,000, 5,857,000) 2,229,000] 26,866,000 
Trade Bank of N. Y.| 4,814,356 290,114) 1,658,569 307,165] 6,044,506 
Brookiyn— 
Peoples’ National...' 4,375,000 110,000 659,000 842,000' 5,493,000 
TRUST COMPANIES—AVERAGE FIGURES 
Loans, Res. Dep., | Dep. Other 
Disc. and Cash N. Y. and | Banks and Gross 
Invest. Elsewhere | Trust Cos. Depostts 
| Manhattan— + $ $ .$ 3 
RS ons neem io 59,519,800] *7,949,100} 11,832,800) 2,827,200} 72,821,000 
Federation. ........ 8,991,299 229,146} 1,382,637} 2,756,093) 11,373,054 
Pee ecccescces 11,358,116] *1,010,752} 1,520,341) -..... 11,515,031 
Fulton............] 20,899,400] *4,460,700 661,500 425,700} 22,052,100 
og AIRS aA 28,711,000] *7,934,200] 3,656,400; -..... 38,524,500 
United States...... 63,767,760] 24,089,538] 16,990,838;  ...... 75,137,074 
Brooklyn— 
Brooklyn... ........| 78,469,000} 3,665,000) 44,470,000 267 ,000/ 118,324,000 
Kings County --.-...-. 34,639,813! 2,291,130' 9,261,441 °}_..... 41, Y 

















* Includes amount with Federal Reserve as follows: Empire, $6,450,100; Fidu- 
clary, $672,006; Fulton, $4,232,800; Lawyers, $7,102,800. 




















date last year: 
Dec. 9, 1936! Dec, 2, 1936| Dec. 11, 1935 
$ $ $ 
os cxtncinds on tial tak bet 
certificates on ue from 
United States Treasury x..........-.. 3,325,357,000|3,396,137,000|3,208,845,000 
Redemption fund—F. R. notes........ 1,785,000 973,000 1,257,000 
ER RPGR, GEERT BRN bn 68,067,000} 56,387,000) 50,372,000 
eee) SOR... n.cassscacenanetinen 3,395,209,000|3,453,497,000| 3,260,474,000 
es oO 8. Govt. obligations 
y - S. - oO ’ 
direct and (or) fully guaranteed... 3,216,000 3,186,000 1,810,000 
Other bills discounted vei 1,346,000 1,462,000 2,134,000 
Total bills discounted...........-. 4,562,000 4,648,000 3,944,000 
Bills bought in open market..........- 1,100,000 1,099,000 1,803,000 
Industrial advances.................. 6,299,000 6,304,000 7,932,000 
United States government securities: 
EN RR RRS yy BETES FS 108,414,000; 101,245,000} 55,842,000 
» le ERE OI go 376,298,000} 384,763,000} 497,470,000 
TEORGRES Benn cancodtiideocwedbed ,o3sl, 159,235,000} 188,505,000 
Total U. S. Government securities..| 645,243,000) 645,243,000}; 741,817,000 
Total bills and securities..........-- 657,204,000] 657,294,000' 755,496,000 
Due from foreign banks............-.. 84,000 85,000 . 
Federal Reserve notes of other banks. .- 7,860,000 6,339,000 4,715,000 
Uncollected items SAI aul 143,706,000} 158,521,000} 155,650,000 
Date SIGIR, .cicccandtibbatibcaceses 10,864,0C0; 10,860,000) 12,136,000 
BE GEet® GHEE... ccecasadsoenbubeetees 36,163,000} 33,450,000} 32,699,000 
Gee GU nose bbbeedibeorosus 4,251,090,000/4,320,046,000/4,221,424,000 
TAabilittes— 
F. R. notes in actual circulation.......-. 886 ,042,000 ,585,000} 783,011,000 
De ts—Member bank reserve acc’t. .|2,937,157,000/2,997,784,000/ 2,946,822,000 
. 8. Treasurer—General account. ... 43,564,000 .617,000 4,277,000 
Beatie GE. pncactkébnetmeedeocedea 23,752,000} 22,582,000 11,677,000 
Ce GENE ca wctindedeodhooondas 96,380,000} 72,429,000} 188,189,000 
Tabet GORGE. .ncodonocdateacian 3,100,853 ,000/3, 153,412,000/3,150,965,000 
Deferred availability items............ 137,147,000} 156,380,000} 151,716,000 
Centes) o0hé Bh... casenacovesssceocuse 50,261, 50,259,000} 50,998,000 
Surplus (Section 7) .....<cccceccceccee- 50,825,000 50,825,000) 49 964 ,000 
Surplus (Section 13b)..........-....- 7,744,000 7,744,000) 7,250,000 
Reserve for cont icicnhitibicondas 8,849,000 8,849,000 ,500 ,000 
DE GENS? Dedcadcbuceccoesennace 9,369,000 8,992,000] - 20,020,000 
See See... ..iinnmnneaaawdnn 4,251,090,000/ 4,320 046,000) 4,221,424,000 
Ratio of total reserves to deposit and 
F. R. note liabilities combined... .-..-.. 85.2% 85.5% 82.9% 
Commitments to make industrial ad- 
SS RIS AE Le ES Se 8,844,000! . 8.851,000 9,948,000 








¢ “Other cash” does not include Foderal Reserve notes or a bank’s own Federal 


Reserve bank notes. 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of th : 


difference, 


under the provisions of the Gold Reserve Act of 1924. 


the difference itself having been appropriated as profit by the Treasury 
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Weekly Return of the Board ‘of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Dec. 10 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the twelve banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS DEC. 9, 1936 


"Nec. 12, 1936 















































































































































































































































Three ciphers (000) omitted Dec. 9, Dec. 2, Nov. 25, | Nov. 18, | Nor. 10, Nov. 4, Oct. 28, Oct. 21, Oct. 14, | Dec. 11, 
1936 | 1936 1936 1936 1936 1936 1936 1936 1936 1935 
ASSETS $ $ $ $ $ $ $ $ $ ° 
Gold ctfs. on hand and due from U. 8. Treas.x} 8,809,324] 8,811,021} 8,768,838] 8,730,839] 8,726,337| 8,650,837] 8,635,831] 8,609,328] 8,581,384) 7,520,349 
Redemption fund (Federa! Reserve notes) -..- 11,986 ,407 11,407 12,585 11.853 11,354 12,273 12,471 13,136 17,487 
Ge cs chbend' smncoien Lg ny REI 247,464 ; 247,458 258,858 243,801 249,355 265,825 253,547 251,328 235,413 
TWEE vcicedsnecene’  souseusedt 9,068,774| 9,068,785) 9,027,703] 9,002,282) 8,981,991 8,911,546] 8,013,029 8,875,346| 8,845,848] 7,773,249 
Bills discounted: 
Secured by U. 8. Government obligations, 
direct and(or) fully guaranteed.......... 3,994 4,351 4,211 3,345 4,128 4,142 3,421 3,103 3,963 3,022 
Other bills discounted.......... ..........- 2,005 1,987 ’ 1,900 738 2,935 2,686) 3,067 4,196 3,084 
Total bills discounted........ ih ay 5,999 6,338 6,065 5,245 oa 7,077 6,107 6,170 8,159 6,106 
Bills bought in open market. ... ..........-. 3,088 3,087 3,086 3,086 3,086 3,087 3,087 3,089 3,098 4,679 
ee abene 25,493 25,696 25,980 26,037 26,281 26,474 26,299 26,427 26,480 32,790 
United States Government securities—Bonds- - 408,326 381,326 381,326 379,960 379,960 379,960 378,077 378,077 378,077 215,116 
tae ABR 1,417,283] 1,449,163] 1,449:163] 1,443; 1,443,363] 1,443,363] 1,443,363] 1,443. ,443.363| 1,639,097 
I a 604,618 99,738 599,738 606, 606, 606,904 608,787 608,787 ‘ 575,958 
Total U. 8. Government securities....... 2,430,227] 2,430,227] 2,430,227) 2,430,227) 2.430,227| 2,430,227) 2,430,227] 2,430,227) 2,430,227) 2,430,171 
Ee ee © ee) ee 6 °ClUgweeed! «sn wend © wecdeel . . eeeubdl. .- eeeneel. dMeliéae 181 
es ee Oe ee  . cccecseecoccaeesl seccect! (seenner § Geaeieh j$ccdeces | cosedel §§ escceesl c6ececs .. esceces  cheeee, Seeeee 
Tota bills and securities. ..............-.- 2,464,807] 2,465,348 2,465,358] 2,464,595| 2,466,460) 2,466,865] 2,465,720) 2,465,913) 2,467,964) 2,473,927 
EEE ne Ln ae NT ee ae oe” ee ee ae ee he ee 
Due from foreign banks..................-. 220 221 221 221 220 2 218 216 641 
Federal Reserve notes of other banks.......- 26,074 23,823 25,464 26,926 23,289 24,852) 24,720 24,797 24,791 19,477 
PS IN Ss eto Rigen aN 582,369 651,945 615,194 718,025 573,938 847 3,806 654,301 841,169 554,980 
RN aR RR i TS 48,078 ,066 48,066 48 066 ,067 48,067 48,062 48,062 48, 50,304 
EYL RES el Faia Sa eS ,200 43,285 42,673) 41,725 40,988 40,255 39,116 ,307 40,657 44,766 
ERS ERE Ries nt Te a eae ee ee 12,236,522) 12,301,473] 12,224,679] 12,302,740 nae 12,048,652] 12,065,573) 12,106,944| 12,268,707) 10,917,344 
LIABILITIES 
Wederal Reserve notes in actual circulation....| 4,232,669] 4,202,799] 4,169,201] 4,134,270] 4,142,981] 4,134,747] 4,086,242) 4,091,064) 4,093,187) 3,653,741 
Deposits— Member banks’ reserve account....| 6,730,989] 6,775,236] 6,794,650] 6,850,652) 6,824,565] 6,693,359] 6,732,003} 6,693,447] 6,616,920} 6,039,613 
United States Treasurer—General account. . 93,081 109,628 79,079 50,485 54,589 94,549 99,903 88,337 135,246 24,031 
SRS EERIE 65,198 59,405 53,955 52,702 48,804 46,778 65,479 63,782 88,904 31,849 
fe ia 2.5 A aa es aa 163,415} 152,320 152,525 143,893 142,440 153,316 154,17 163,492 159,828} 248,062 
(NSE EES: ee EE 7,052,683| 7,096,589] 7,080,209] 7,097,732] 7,070,398 “ene —— 7,009,058] 7,000,898} 6,343,555 
Deferred availability items.... ........._... 578,938 650,064 623,656 720,127 570,910 575,644 577,408 657,033 824,207 555,360 
Ro AE ee aR a 130,283 130,275 130,247 130,224 130,219 130,232 130,241 130,243 130,243 130,440 
A ITNT 145,501 145,501 145,501 145,501 145,501 145,501| 145,501 145,501 145,501 144,893 
Gurplus (Section 13-B)..................... 27,088 27,0 27,088 27,088 27,088 27,088 27,088 7,088 27,088 457 
Reserve for contingencies. ........ .........- 34,249 34,251 34,290 34,295 34,291 34,237 34,236 34,236 242 30,701 
ee 35,111 14,906 14,487 13,503 13,565 13,201 13,302 12,721 13,341 35,197 
ST Se a 12,236,522] 12,301,473] 12,224,679] 12,302,740] 12,134,953] 12,048,652] 12,065,573] 12,106,944/ 12,268,707} 10,917,344 
Ratio of total reserves t o deposits and Federal 
Reserve note liabilities combined. ._......- 80.4% 80.3% 80.3% 80.1% 80.1% 80.1% 80.0% 80.0% 79.7% 77.8% 
Commitments to make industrial advances. .-- 21,491 21,544 22,040 22,138} + 22,436 22,574 22,790 22,774 23,086 28,084 
Maturity Distribution of Bills and | 
Short- erm Securities— 

1-15 days' bills discounted.................. 4,568 5,082 4,832 4,054 5,130 5,250 4,262 4,337 6,579 4,399 
16-30 days bills discounted.................. 495 272 542 479 51] 565 564 73 62 64 
31-60 days bills discounted_...............-. 268 311 504 386 860 788 594 1,077 527 264 
61-90 days bills discounted_.... Desh taot ip 148 145 144 317 209 319 525 431 874 206 
Over 90 days bills discounted -. RATE ER 520 528 43 9 156 155 162 252 117 1,173 

Total bills discounted...............____. 5,999 6,338 6,065 5,245 6,866 7,077 6,107 6,170 8,159 6,106 

1-15 days bills bought in open market...-..-- 1,950 134 163 220 141 83 31 5 2,275 2,006 
16-30 days bills bought in open market.....-- 545 1,895 ¢9 158 204 264 154 67 31 489 
31-60 days bills bought in open market....... 158 587 116 227 174 285 278 295 808 
61-90 days bills bought in open market___.... 435 471 2,620 2,592 2,514 2,566 2.617 2,739 497 1,376 
ee 2 go.) pee. | eed  egbecsl  <soeesst | ceoscal  ceeneel ceceadl’. senha? eee 

Tota bills bought in open market......... 3,088 3,087 3,086 3,086 3,086 3,087 3,087 3,089 3,098 4,679 

1-15 days industrial advances.........._._. 928 1,022 1,017 991 852 1,035 1,092 1,081 894 1,651 
16-30 days industrial advances..._.......... 647 407 334 348 433 457 301 332 469 3 
31-60 days industrial advances.............. 522 668 819 780 880 677 608 588 507 683 
61-90 days industrial advances.._._....._.... 805 962 713 797 721 949 984 930 1,039 1,053 
Over 90 days industrial advances.__.......... 22,591 22,637 23,097 23,121 23,395 23.356! 23,314 23,496 23,571 29,069 

Tota lindustrial advances.........._.__._.. 25,492 25,696 25,980 26,037 26,281 26,474 26,299 26,427 26,480 32,790 

1-15 days U. 8S. Government securities...... 99,674 121,372 ,58 49,968 42,362 34,319 37,521 40,187 35,561 91,024 
16-30 days U. 8. Government securities...... 16,011 29,281 135,042 139,372 44,586 49,968 42,36 34,319 37,521 27,250 
31-60 days U. 8S. Government securities...... 43,749 26,739 28,951 32,521 156,053 168,653 84,628 189,340 86,948 57,280 
61-90 days U. S. Government securities.__... 137,175 151,028 148,587 143,297 43,749 26,739 28,951 32,521 ,053 70,643 
Over 90 days U. 8S. Government securities....| 2,133,618] 2,101,807] 2,073,061] 2,065,069] 2,143,477] 2,150,548] 2,136,765} 2,133,860] 2,114,144] 2,183,974 

Total U. 8S. Government securities......__. 2,430,227] 2,430,227] 2,430,227) 2,430,227) 2,430,227] 2,430,227] 2,430,227] 2,430,227] 2,430,227] 2,430,171 

IESE EPO OTe tne OS a a a es ns ne Te! eee Heke Se 
ee Us ee i ee | Cgmeeedl  eeeeeel: secsesdl: ~ebeedl abide. (endbea. 5 eee 
Soko osa 2 a ie. peedeal: | sebedel.. Weeecsl _saseael:  psudeaal teense “Beene eee 

I ce cto sh ee a i ee | Ogemeede”|©6=6 ebedeel °° ( coseodt)  ‘eeuecéel —sennelll - . eeebeal : weenen 
se | ee) aes ) | saceual | 6énheuk -~ seusedl  tebeeeak’ - eee elie 181 
ESTEE I AMEER, MEE EAE EE Bude OLS es Se Ee eon meee Ce Tmo cei heme kr 181 
Federal Reserve Notes— 
Issued to Federal Reserve Bank by F.R. Agent| 4,538,157| 4,497,999] 4,472,196] 4,466,513] 4,443,261] 4,397,757| 4,388,746] 4,399,643] 4,378,990] 3,966,374 
Held by Federal Reserve Bank.............. 05,488 95,200 303,995 332,243 300,280 263,010 302, 308,579 85,803 ; 
In actual circulation............_....___. 4.232.669] 4,202,799} 4,169,201] 4,134,270) 4,142,981] 4,134,747] 4,086,242] 4,091,064) 4,093,187] 3,653,741 
Collateral Held by Agent as Security for 4 
Notes Issued to Bank— 
Gold ctfs. on hand and due from U. 8. Treas..| 4,492,338) 4,464,%38] 4,437,838) 4,437,838] 4,395,838] 4,369,838] 4,365,838] 4,360,838] 4,362,838; 3,909,843 
fF Ee ee are 4,29 4,695 4,395 3,534 5,147 5,289 4,361 4,445 6,590 4,404 
United States Government securities. .......- 90,000 88,000 85,000 84,000 93,000 ,000 , 98,000 88,000 109,000 
ENS ARE N SINAN RIES 4,586,628! 4,557,533! 4,530,233; 4,525,372! 4,493,985! 4,468,127] 4,463,199] 4,463,283! 4,457,428] 4,023,247 
































***Other cash’’ does not include Federal Reserve notes. 


t Revised figure. 


These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profits by the Treasury under 


the provisions of the Gold Reserve Act of 1934 
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Three Ciphers (000) Omitted | 
Federal Reserve Bank of— Total Boston |New York| Phtla. | Cleveland| Richmond| Atlanta | Chicago |St. Louts|Minneap.|Kan. Ctty| Dallas | San Fran. 
RESOURCES $ $ $ $ s $ $ $s $ $ $ $ z 
Gold certificates on hand and due 
from United States Treasury...... 8,809,324] 587,395/3,325,357| 489,139] 646,457] 302,631] 247,458/1,711,874| 264,666] 183,573] 256,392) 172,060) 622,322 
Redemption fund—Fed. Res. notes... 11,986 518 1,785 122 617 344 2,327 511 1,606 681 709 217 1,549 
RNS EAA Se a 247,464] 21,930] 68,067| 26,765) 15,479) 13,059] 11,872] 25,134] 16,362 6,602} 13,967 7,429] 20,798 
Se caddnbascinounseud 9,068,774] 610,843/3,395,209] 516,026] 662,553] 316,034] 261,657/1,737,519| 282,634) 190,856] 271,068] 179,706] 644,669 
Bilis discounted: 
Secured by U. 8. Govt. obiigations, 
direct and(or) fully guaranteed... 3,994 93 3,216 292 85 12 ro 101 3 115 a 
Other bilis discounted............ 2,005 37 1,346 47 46 22 271 58 45 12 67 19 
Total bills discounted...._..... 5,999 130 4,562 339 131 34 346 58 146 15 182 21 35 
Bilis bought in open market......___ 3,088 225 1,100 317 294 120 108 385 86 61 87 87 218 
| CELDT 25,493 2,914 6,299 4,822 1,217 2,726 485 1,485 471 1,066 804 1,396 1,808 
U. 8. Government securities: 
RR SHIRES °c AR a a 408,326| 29,267] 108,414] 35,115] 41,294) 21,088] 16,666) 47,706] 19,458] 15,240) 21,146) 16,909] 36,023 
Treasury notes............ 1,417,283] 101,586] 376,298; 121,880] 143,330) 73,196] 57,845) 165,587] 67,539) 52,900) 73,398) 58,690] 125,034 
WEE? Ws édccccettinauonence 604,618} 43,337] 160,531) 51,995] 61,145; 31,226] 24,677] 70,640] 28,812] 22,567] 31,311) 25,038] 53,339 
Total U. 8S. Govt. securities....| 2,430,227| 174,190 645,243 208,990] 245,769 125,510] 99,188] 283,933] 115,809} 90,707] 125,855 100,637] 214,396 
Total bills and securities........_.| 2,464,807, 177,459] 657,204, 214,468] 247,411 | 128,390] 100,127, 285,861] 116,512, 91,849] 126,928, 102,141] 216,457 
Due from foreign banks............ 220 17 84 21 20 10 8 26 4 3 6 6 15 
Fed. Res. notes of other banks..__._ 26,074 353} 7,860 737 1,232 1,959 1,779 2,661 1,558 1,455 1,344 667 4,469 
Uncollected items.................. 582,369| 57,733' 143,706] 43,545 6,408} 52,212' 24,333] 77,356' 26,082} 15,420' 31,460} 23,996' 30,118 
SUING: i sist, drctepcishacesanaiincesdbenap aid 48,078 3,113, 10,863 5,079 6,525 2,919 2,284 4,833 2,453 1,534 3,368 1,52 3,580 
All other resources................. 46,200 481 36,163 3,267 1,704 1,181 1,369 551 213 303 264 359 345 
Total resources... = ..|12,236,522| 849,999/4,251,090] 783,143] 975,853] 502,705} 391,557|2,108,807] 429,456] 301,420] 434,438] 308,401) 899,653 
LIABILITIES 
F. R. notes in actual n.....| 4,232,669] 370,153} 886,042] 310,783] 413,426] 208,427] 187,296] 948,753] 183,444] 136,317] 160,416] 92,729) 334,883 
Deposits: 
Member bank reserve account... .. 6,730,989] 372,620/2,937,157| 383,883] 441,848} 218,818] 155,323]1,013,207| 197,383] 131,858] 227,202] 167,043) 484,647 
U. 8. account 93,081 2.472| 43,564 2,859 9,510 é 16,197 1,947 2,556 2,625 5,610 474 
dni teal oe 65,198 4,830] 23,752 6,070 6,005 2,872 2,284 7,571 1,958 1,566 1,893 1,893 4,504 
Other deposits. ................. 163,415 2,851] 96,380 1,649] 16,084 4,173 7,810 1,848 7,192 4,131 1 ; 17,842 
Total deposits....... 7,052,683 gels aac 394,461, 473,447 227,826] 167,721/1,038,823] 208,480] 140,111] 231,916] 177,805) 508,467 
availability items..... .....-| 578,938} 57,843] 137,147] 43,998] 54,563] 51,212) 23,098] 77,133] 27,190] 15,688} 31,802) 26,772) 32,492 
Capital paid in........_. 130,283 ,383 261| 12,224) 12,569 4,718 4.2591 12,207 3,770 2,946 3,960 3,822} 10,164 
Surplus (Section 7)....._.... eed 145,501 9,902} 50,825} 13,406] 14,371 5,186 5,616 1,3 4,655 3,149 3,613 3,783 9,645 
Surplus (Section 13-B).........._.. 27,088 2,874 7,744 4,231 1,007 3,448 754 1,391 546 1, 1,142 1,252 1,696 
for contingencies. .......... 34,249 1,513 8,849 3,000 3,110 1,309 2,557 7,573 898 1,415 848 1,328 1,849 
All other ities. .... ad 35,111} 15,558 9,369 1,040 3,360 579 256 1,577 473 791 741 910 457 
Total Mabilities............... .-.|12,236,522 $49,99914251090| 783,143 975,853] 502,705] 391,557/2,108,807| 429,456] 301,420} 434,438] 308,401] 899,653 
Commitments to make industrial 
advances... ..... EE aa 21,491 2,162 8,844 247 1,343] 2,353 294 47 1,157 72 3 41 492 4.139 
* “Other cash” does not include Federal Reserve notes 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omitted | | 
Federai Reserve Agent at— Total Boston |New York| Phtila. Atlanta | Chicago |St. Lowts|Minneap.| Kan. Dallas |San Fran. 
Reserve notes: s 4 $ s $s $ s s $s $ « s I 
Issued to F. R. Bank by F. R. Agent| 4,538,157) 392,243] 983,115] 325,032] 436,093) 220,835] 210,871] 980,141] 191,644) 140,402] 172,089) 103,179} 382,513 
Heid by Federal Reserve Bank....| 305, 22,090] 97,073) 14,249] 22,667] 12,408] 23,575) 31,388 8,200 4,085} 11,673} 10,450] 47,630 
In actual circulation........... 4,232,669] 370,153] 886,042) 310,783] 413,426] 208,427] 187,296] 948,753] 183,444) 136,317] 160,416} 92,729] 334,883 
Collateral held by Agent as security | 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury....| 4,492,338] 396,000} 995,706] 325,000] 438,000} 222,000] 171,000} 986,000) 166,632] 131,000] 168,000} 104,000} 389,000 
ill RARER 8 Stee BiG Ep 4,290 93 24 293 85 12 ee 8 102 3 158 Tr be tied 
U. 8. Government securities...... a I 45,000]  ...-.- 30,000} 10,000 CBOE  ccconal anecde 
Total collateral................ 4,586,628! 396,093' 998,955 325.293' 438.085| 222,012 216,288' 986,000! 196,734! 141,003 173,158! 104,007! 389,000 
Weekly Return for the Member Banks of the Federal Reserve System 
Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the ere 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained 


These figures are always a week behind those for the Reserve banks themselves. 


the Federal Reserve System u 


immediately preceding which we also give the figures of New 


The statement beginning with Nov. 6, 1935, covers reporting Danks in 101 leading cities, as it did 
also been revised further so as to show additional items. The amount of ‘‘Loans to banks” was included 


the figures for the latest week a 


The comment of the Board of Governors 
rs in our department of ‘‘Current Events and Discussions 
ork and Chicago reporting member banks for a week later. 


prior to the banking holiday in 1933, instead of 91 cities, and has 
heretofore partly in “‘Loans on securities—to others’’ and partly 


of 


in ‘‘Other loans.’’ The item ‘‘Demand deposits—adjusted”’ represents the total amount of demand deposits standing to the credit of individuals, partnerships, corporations, 
associations, States, counties, municipalities, &c., minus the amount of cash items reported as on hand or in process of collection. The method of SS = oe 
vernmen 


deposits, against which reserves must now be carried, while previously these deposits required no reserves, and, second, amounts due from banks are now deducted from 


demand deposits,’’ furthermore, has been 


gross demand deposits, rather than solely from amounts due to banks, as was 
comparable with those shown prior to Aug. 23, 1935. Theitem ‘*Time deposits’ 


which are now included in “‘Inter-bank deposits."’ 


represents funds received, on bills payable and rediscounts, from the Federal Reserve 


assets—net,’’ and ‘‘Other liabilities.’’ 


required 
* differs i 


changed in two respects in accordance with provisions of the Banking Act of 1935: First, it includes United 


under the old law. These changes make the figures of ‘‘Net demand deposits’’ not 
n that it formerly included a relatively small amount of time deposits of other banks, 


The item *‘Due to banks’’ shown heretofore included only demand balances of domestic banks. The item ‘“‘Borrowings” 
are shown also for “‘Capital account,’’ ‘“‘Other 


Figures 
By “Other assets—net”’ is meant the aggregate of all assets not otherwise specified, less cash items reported as on hand or in process 
of collection which have been deducted from demand deposits. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKSIN 101 LEADING CITIES, BY DISTRICTS, ON DEC 2 1936 (In Millions of Dollars) 


banks and from other sources. 















































Federal Reserve District— Total Boston |New York| Phila. | Cleveland| Richmond| Atlanta | Chicago |St. Louts|Minneap.|Kan. City; Dallas | San Fran. 
ASSETS 3 $ : ~ $ $ $ y $ $ x 
Loans and investments—total....... 22.459 1,191 9,557 1,167 1,847 624 583} 3,049 670 406 691 513 2,161 
Loans to brokers and dealers: 
In New York City............... 969 13 938 ESS ep ee «ERAS eens ee even: 4 
Outside New York City.......... 212 26 76 18 11 3} 6 42 6 2 3! 3 16 
Loans on securities to others (except 
Db tcciveddbodnobsGaboe inaittots 2,024 149 839 146 224 69 52 197 72 29 46 42 159 
Acceptances and com’! paper bought. 324 43 142 24 4 ) 5 30 10 9 25 2 21 
Loans on real estate. ....... prot eA SE | 1,152 88 241 61 182 25 26 72 43 6 18 24 366 
Loans to banks............... citi ak 63 3 32 2 4 1 1 9 eer ara 1 
Ge . o i ch ataodtbnnddiime 4,068 304 1,601 180 207 115 171 537 140 123 145 160 385 
U. 8. Government direct obligations _- 9,173 396 3,951 330 887 265 198} 1,606 223 178 258 186 695 
Obligations fully guar. by U. 8. Govt. 1,246 18 495 94 55 57 39 165 60 12 51 44 156 
Gee Gs & a cnenboatececeamers 3,228 151 1,242 303 273 80 85 388 108 47 14 52 358 
Reserve with Federal Reserve Bank. 5.371 295 2,653 266 340 141 91 826 130 79 149 108 293 
I Te i i i a a ht 401 124 72 17 35 18 10 67 12 5 ll 10 20 
Balance with domestic banks........ 2,512 139 219 176 265 206 124 435 148 100 275 182 243 
er SRS 9 ae 1,372 85 570 88 112 41 42 105 24 18 24 30 233 
LIABILITIES 
Demand deposits—adjusted........-. 15,464 1,023 6,984 808 1,111 434 321 2,310 416 293 486 378 
I 5 ,037 280 1,007 268 707 194 177 817 180 121 146 122 1,018 
United States Government deposits... 449 8) 107 49 46 23 31 78 g 3 15 34 45 
Inter-bank deposits: 
EES a em 6,281 251 2,606 336 377 254 223 886 284 128 411 224 301 
ite ol mena 450 8) 410 (ESE Tepeme 3 eT | IES See” 16 
ES ee 879 28 370 22 17 34 8 31 9 5 2 7 346 
ESSN Te ae 3.555 234 1,587 227 340: 91 87. 354 86 57 90 78 324 




















Dec. 12, 1936 | 
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Stock and Bond Sales—New York Stock Exch 
} tock an on ales ew Yor toc xchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 
NOTICE—Cash and deferred delivery sales are disregarded » the day's range, unless they are the only transactionsJof the.day. No 
account is taken of such sales in computing the range for the year 
= = 
United States Government Securities on the New Transactions at the New York{[StockjExchange, 
York Stock Exchange Daily, Weekly and Yearly 
Below we furnish a daily record of the transactions in 
Treasury, Home Owners’ Loan and Federal Farm Mortgage Stocks, | Ratiroad State, Untted Total 
. r Week Ended Number of jand Miscell.| Municipal & States Bond 
Corporation bonds on the New York Stock Exchange during | Dec. 11, 1936 | Shares Bonds | For'’n Bonds |, } Bonds Sales 
the current week: Saturday... -_.. 1,000,580] $5,826,000} $885,000] $273,000) $6,984,000 
Quotations after decimal point represent one or more 32ds oe an 1,676,910) 9.164.000) 1,785,000) 1,081,000) 11,070,000 
of a point. Wednesday ....| 1,855,900] 12,431,000] 2,144,000 861.000] 15,436,000 
Thursday. ....- 2,439,770] 13,548,000] 2,464,000 430,000} 16,442,000 
Priday........ 2,611,590} 10,408,000} — 1,986,000 663.000] 13,057,000 
Datly Record of U. 8. Bond Prices\| Dec. 5 | Dec. 7 | Dec. 8 | Dec. 9 | Dec. 10| Dec. 11 
ee. us 11,203,280} $61,778,000] $11,997,000] $3,797,000] $77,572,000 
z ae Bete Breede Bete Brie 
4s, 1947-52. ......--- Low.| 121. .23] 121.23] 121.23 ; , 
Close 121.20 121.23} 121.23 121.24 121.24 121.24 pte Yak tod: Week Ended Dec. 11 Jan. 1 to’ Dec. 11 
Total sales in $1,000 units. -- 
. High| 110.16] 110. 14 110.15] 110.14] 110.13] 110.15 Eschange 1936 =| ~=—1985 1936S, 1965 
34s, 1943-45. ......... Low.| 110. 11} 110.13] 110.10} 110.15 
Close] 110.16] 110.14] 110.15] 110.13] 110.13] 110.15 | "*°°K#—No. of shares.| 11,203,280) 11,709,671) — 467,500,522) 347,085,796 
aes capa he eink “ 116.8" 116.9 116 5. 116 2 116 i Government._.......| $3,797,000] $4,943,000] $304,755,000| $658,258,000 
e. 10 cae “-"-| 3367 | 116'5 | 116.4 | 1162 | 1163 | State and foreign. -__- 11,997,000} 7,950,000] 326.840.000}  352.090.000 
» 1944-54. -----... os Billet 116.7, 116.9 116.4 116.2, 116.3, Railroad and industrial] 61,778,000] 71,730,000] 2,726.611,000| 2,092.762,000 
Total sales in $1,000 uniis...| --.-- 
High| ~72-| ....| 124.20] 124.18] 124.171 114.17 Total. ..ccce aes--- $77,572,000} $84,623,000 $3,358, 206,000) $3, 103,110,000 
3%s, 1946-56.._...---- Low.| ..-.| ----| 114.20} 114.18] 114.17] 114.17 
Close} ....|  —.--] 114.20 114.18 114.17 114.17 | ——— — = = ——— a 
Totai sales in $1,000 units. -- pte a he 
High} 111 | 111.2 | 111.3 | 111.3 | 111 Sr St Stock and Bond Averages 
Ee eee. ee Low.| 111 111.2 | 111.3 | 111.3 | 111 cis ? ; ; 
Close] 111 | 111.2) 111.8) 111.3} a1 | ---- Below are the daily closing averages of representative | 
ee ee ee 106.15] 100.14] 106.16| 106.15] 106.14 106.13 | Stocks and bonds listed on the New,York Stock}Exchange 
ie Sik Low.| 106.14] 106.14] 106.1 12] 106.14] 106.13 
Close] 10615] 106.14| 106.14| 106.15! 106.14] 106/13 as compiled by Dow, Jones & Co.: _ ee 
Totai sales in $1,000 units. .- 5 12 s 
High} 108.7 | 108.4 | 108.1 | 108.4 | 107.31} _..- oat “nse 
Se. 1008-68... cnncecse Low.| 108.7 | 108.3 | 108.1 | 108 eR areaite tocks nds 
Close 108.7 108.3 108.1 | 108 es 107. 31 7 - - 
Total sales in $1,000 units. -- iow 
High 108.10 108.14) 108.16] 108.15] 108.13) 108.16 | 2% | 92. | 20, | 20 | Notas) 10 | Diva | Second) 10 | Total 
334s, 1940-43__... .{Low.| 108.10, 108.14] 108.13] 108.15] 108.13] 108.16 pe Oh i eriate | Retls Rails Ae a 
Close} 108.10 108.14 108.14} 108.15] 108.13] 108. 16 oads . 
Total sales in $1,000 wn ical 109.161 109. ts ce | 109.19 | Dec. 11-| 181.10] 54.97} 35.12] 64.81] 107.75] 113.88] 95.38] 106.76] 105.94 
8%s, 1941-43 Low.| 109.12} 109.16] 109.15] 10919] ~~--| 199'14 | Dee. 10-| 182.18] 55.50) 35.16] 65.20) 107.74] 113.91] 95.19] 106.75] 105.90 
| ; pot Eas Close} 109.16] 109. 16 109.15] 109.19] ~~--| 10916 | Dec. 9-| 181.16] 55.11] 35.23] 64.89] 107.83] 113.76] 94.93] 106.70] 105.81 
Total sales tn $1,000 units 10 , dass 19 | Dec. 8-| 180.57] 54.45] 35.07| 64.53] 107.73] 113.76] 94.96] 106.71) 105.79 
, High| 109 sso 5 109.1 | 108.30] 108.29] 108.39 | Dee. 7-| 180.13] 54.10] 34.93] 64.29) 107.71] 113.86] 94.74] 106.79] 105.78 
Sco, 1648-40... .... Low.| 109 | 108-301 109.1 | 108-30] 108.29] 10826 | Dec. 5-| 181.05] 54.56] 35.28] 64.72] 107.74] 113.81] 94.78] 106.85] 105.80 
Close] 109 | 109.3 | 109.1 | 108.30] 108.29] 108.30 
Total sales in $1,000 units... 52 10 5 1 
” High 108.8 108.8 108.4 108.3 ..--| 108 
gS Ree Low.| 10 108. 41 10 et : “He Fr? : 
Close] 108.8 108.3 | 108.4. 108 lo 108 United States Treasury Bills—Friday, Dec. 11 
Total sales in $1,000 units... . 1 
S High| ..-.| 109.17] ....| 109.16] 109.12] 109.14 Rates quoted are for discount at purchase. 
OG Low. _.--| 109.15} -.-.| 109.16} 109.12] 109.12 
Close soawk an ---- 109.16} 109.12} 109.14 Bid Asked Bid Asked 
ne eeeeadies 110.14 110-15 110.14| 110.11] 110.11] 110 13 
g ; : : Dec. 15 1936........ a" S Bee Apr. 28 1937......-. 9 gee 
84s, 1944-46. ....- Low.| 110.12} 110.13} 110.10] 110.11] 110.9 | 110.8 Dec. 16 1936........ 010% hata ya  ” erage 0.12% re TY 
Tete Close} 110.14 oe 110. so 110.11} 110.11 as Dec. 23 1936........ x” & eae ee May 12 1937....-..-- See e ean 
otal sales in $1,000 units. - - 14 | Deco. 30 1936........ 3D peers May 19 1937..-.....- SS Gees 
High} 104.15} 104.19] 104.18) 104.12] 104.11] 104.8 “Gs f  Saeesene 0 10% A heats May 96 1087.......- o 134 EES 
2%s, 1955-60.......--- Low.| 104.11] 104.15] 104.12] 104.10] 104.6 | 104.4 | Jan’ 13 1937.....- ~~ 010% | _.... june 3 1937......... ©1908 | coses 
Close} 104.15} 104.17} 104.15) 104.10} 104.7 | 104.8 Jan. 20 1037........ Soe bok June 9 1937......-- twee: 
Total sales in $1,000 units- .- 156 130 41 16 $4 | Jan, 27 1937........ O.0te T scebe June 16 1937......-.- i. | Gf eames 
High] 106.18} 106.20] 106.24] 106.25] 106.22] 106.22 | web. 3 1937... th Bares code = gata Beeps 
2348, 1945-47. ......... Low.| 106.18) 106.20) 106.18) 106.22) 106.21) 106.22 | Feb. 10 1937__....-- RS pera June 30 1937......-.. aE aatenatate 
, Close} 106.18} 106.20} 106.24) 106.25] 106.21] 106. . Feb. 17 1937........ Re Biante ae July 7 1087........ at 
Total sales tn $1,000 units... 1 108 61 Feb. 24 1937........ O.00G8 | ‘conan July 14 1937.......-. ae tee 
High} ----| 104.17) 104.14) 104.15} 104.10 104.9 Mar. 3 1937.......- eee a ao July 31 1037........ ie 
23{s, 1948-51.......... Low.| ----| 104.17) 104.12) 104.9 | 104.5 | 104.7 | Mar. 10 1937...___-- Wes July 28 1937.......- ag atalta 
Close} ----| 104.17) 104.14; 104.9 | 104.7 | 104.7 | Nar. 16 1937_._____. 4 eee Aug. 4 1937.......- 5k Re chameaita 
Total sales tn $1,000 units...|  - 5 131 11 | Mar. 17 1937......-.. ee en Aug. 11 1937.......- 8 eens 
High 103.2 103.4 103.4 103.2 102.31) 102.29 Mar. 24 1937........ 0.10% peta tin Aug. 6 3607 0.13% ate ain 
2348, 1951-54. ......--.. Low.| 103 | 103.4 | 103 | 103.1 | 102.26) 102.28 | naar 31 1937.._--.-. 0.10% | ..--- Aug. 25 1937......-- ke Rae 
Close, 103.2 103.4 103.4 103.2 102.26} 102.29 a ee 3 § pete ~~ ae |. epee Seen fb: conais 
Total sales tn $1,000 units. -- il 24 $9; 457 59 | Apr. 14 1937....---. 0.10% | ....- Sept. 8 1937......-- TE scutes 
High) 102.18] 102.22) 102.22) 102.23) 102.20) 102.18 | Apr 21 1937 010% 
234s, 1956-1959. ......- Low.| 102.16] 102.18} 102.18] 102.17] 102.12] 102.13 | ————__—___—_____-_— Ad SAME LL. 
Close| 102.18 102.22 102.21 102.17 102.12 102,16 | 
Total sales in $1,000 units. _- 39 6 2 
Federal Farm Mortgage (High) ----| ----| ----| ----] ----| ---- | Quotations for United States Treasury Certificates of 
8248, 1944-64. ---.....- ss aaa amas Pieces Aieics sets Wabei- Indebtedness, &c.—Friday, Dec. 11 
Total sales tn $1,000 units...|_ - a ee . fe), Se . 
Federal Farm Mortgage (High| 105.5 | 105.7 | 105.9 | 105.7 | 105.6 | 105.4 Figures after decimal point represent one or more 32ds of 
ee TUS os en ence ae w.| 105.5 | 105.3 | 105.8 | 105.7 | 106.3 | 105.4 a point. 
Close| 105.5 | 105. a 105.9 | 105.7 | 106.3 | 105.4 
Total sales tn $1,000 units. _- 39 26 31 4 
Federal Farm Mortgage (High 105.19 105.19 105.18 105.19 105.14 105.15 es Int. 
a Low.| 105.19] 105.18] 105.18] 105. 05. . 
Close] 105.19} 105.191 105.181 105.19] 105.14 105.15 MM ateertty Rate | Bid | Asked Maturity Rate | Bid | Asked 
Total sales in $1.000 units. - - . Dec. 15 1941_.-] 114%] 100.28] 100.30||June 15 1939_..| 244 %| 103.14) 103.16 
Federal Farm Mortgage High} ----| ----] ----| ----] ----|  -=-+ | Dee. 15 1939.--| 1% %| 101.21| 101.23]|Sept. 15 1938.--| 244 %| 103 22] 103.24 
| 2348, 1942-47.........- LOW.| ----|  ----| ----|  ----] ----1  -=-- | June 15 1941_.-| 136%] 101.15] 101.17/|Feb. 1 1938...| 254%| 102 25| 102.27 
Close) ----|  ----]  -n--] 0 wnn-} ===] === | Mar, 15 1939.../ 144%] 101.29] 101.31;|June 15 1938...| 24%4%| 103.27| 103.29 
suees Gales 2 S1.000 wntis.--| nna} oman onsal oon : 4.35 | Mar. 15 1941---) 144%) 101.28) 101.30) /Apr. 15 1937..-| 3% | 101.17) 101.19 
Total sales tn $1,000 units... 1 28 66 38 1 118 : sib che ‘ 
Home Owners’ Loan High| 103.5 | 103.9 | 103.8 | 103.6 | 103.7 | 103.4 
234s, series B, 1939-49..4 Low.| 103.5 | 103.5 | 103.6 | 103.6 | 103 102.31 — 
Close] 103.5 | 103.9 103.8 103.6 103 - 103.4 
Total sales tn $1,000 units... 21 31 
Home Owners’ Loan High| 103.2 | 103.5 | 103.4 | 103.4 | 103.3 | 103.1 FOOTNOTES FOR NEW YORK STOCK PAGES 
de Seen Low.| 103.2 | 103.5 | 103.4 | 103. ° ears nite Mies 
Close} 103.2 | 103.5 | 103.4 | 103.3 | 103 | 103 ae RON SANE SUNN HOO Er a ee 
Total sales in $1,000 tnits..- 5: 19 6 11 4 5 t Companies reported in receivership 
Note—The above table includes only sales of coupon d pg red delivery 
bonds. ‘Transactions in registered bonds were: n New stock. 
aan a a 410.9, to 10:9 r Cash sale. 
I nn ak ae -11 to 110. di 
I nnn 104.10 to 104.15 | 7 ©*-d!vidend. 
[ Sees Bete, TOES LOA . oducccecceocccseeestenereseseousns 106.19 to 106.19 y Ex-rights. 
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ABBOTT, PROCTOR & PAINE 


Members New York Stock Exchange and other leading exchanges 


Commission orders executed in 
Stocks, Bonds, Commodities for institutions and individuals 

































































New York ~- Chicago «- Boston Buffalo - Montreal - Toronto - Cleveland - Indianapolis Richmond, Va. Norfolk, Va. 
? ; | 
: 
Volume 143 New York Stock Record—Continued—Page 2 3795 | 
| 
li LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1935 
Saturday Monday Tuesday Wednesday ; Thursday the EXCHANGE 
Dec. 5 Dec. 7 Dec. 8 Dec. 9 Dec. 10 Dec. 11 Week Lowest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per e | Shares Par 
*6612 75 | *62 66 66 66 | *65 70 | *65 70 | *66 70 10! Abraham & Straus....No par | 
OE. ET OE PO et rer a ee BN ee: PR ae Rl GE ET Te 100 
*65 67 | *6573 67 67 300 | Acme Steel Co............ 25 | 
g14% 15%) 14% 15lg] 14% 15's) 15 14,300 | Adams Express......- No par 
261g 2653 26%; 26% 271g) 274 1,400} A tle ool ie No par 
434 3414] *34 34g] B4lg 347s] B4le 1,500 | Address Multigr Corp. ..... 10 
Big Bag Big 3% 3ig By 3 4,300 | Advance Rumely..._.. No par ) 
etre. anodes” ehoel tbe amd obke cnodl abe. aeeed Affiliated Products Inc. No par 
781g 7914] 78 #7812} 77% 78's) 78 4,100 | Air Reduction Inc new. No par 
4ig 433! 41g 419) 4 41g 3,000 | Air Way El Appliance... No par | 
#100 _...|*100 106 |*100 106 |*100 106 |*100 106 | ....--. Ala & Vic RR Co..100 
14% 1453] 14%, 14%] 14% 1453) 1414 145s 13,000 | Alaska Juneau Gold Min...10 
PAID  naccl Ge ~~ adeul M6. caccd?htO ciate.” Sel canes Albany & Susque RR Co..100] 178 Aug 
4ig 4% 433 4lo} 4 92,900 | tAllegheny Corp... . No par 21g Apr28| 5l2Nov 19 | 
57 «47 56 58 57 58 52i2g 56le2 9,200; Pref A with $30 warr_....100) 12%3 Jan 2} 61!2Nov18 | 
*55 58!2] 57 58 57 58 54 2,700| Pref A with $40 warr....100| 12'4 Jam 2} 6012 Nov17 | 
*565 58le| 57 #58 57 58 54 2,100 Pref A without warr....100} 12!¢ Jan 2} 60 Nov10 
47 47 47 471g] 461g 461g) 4214 4412 8,900! 2% prior conv pref_No par Apr28| 54!2Nov 19 
3712 38 37lg 37%) 371g 3712] 372 6,000 | Allegheny Steel Co....No 267%, July 7 Oct 5 : 
11112 11119}*110%g 11112|/*1101g 112 | 110% 110% 50 | Alleg & West Ry 6% gtd..100 8} 11112 Dec 7 
*231 234 | 231 23112] 230 2314] 231 232 | 231 233 2,100 | Allied Chemical & Dye.No par| 157 Jan 7| 245 Aug 8 | 
30%g 305s 1g 30% 314g} 3053 3ille} 31 5,000 | Allied Mills Co Inc._...No par| 23 Augi4| 34 Nov 17 
181g 18%} 18l4¢ 1853] 181g 1853] 17% 18%] 18! 33,900 | Allied Stores Corp..... 0 6% Jan 201g Nov 13 | 
*82%, 86 8512 S85le] B85le S85le} *85y4 86 | #854 300 5% preferred.......... 1 69 Jan3l1| 90 Nov24 
6812 68 6919] 69 71%) 71% 717%] 712 30,600 Mtfg....No 35% Jan21| 76 Dec ll 
3314 337%) 33 337%) 32 33 3llg 311s] 3012 2,500 | Alpha Portland Cem_..No 19%May31| 3412 Nov 12 
5lg 553 5lg Big 53g) 5g 54 3,900 | Amalgam Leath Cos Inc new 4 Oct 5% Dec 3 
37 37 | *361g 37 | *3614 37%) 361g 361g] 36%, 36%4| *3614 36%, 300} 6% com = tial 31%, Nov 14} 3914 Dec 1 
104%g 10412} 104 104 | 101 103 |*1001g 10119] 1015s 102 | 10012 10212; 2,600 iain 75 Jan 6! 125! Mar 29 
*85 8712] *861g 8714] 86le 861g] S86lg 86le] 286 86 87 88 1,400 | Am Agric Chem (Del)..No par| 49 July17, 89 Nov 20 
#4014 41 | 739% 4014] 403g 41 | 39% 40%5| 397% 401g] 39%, 40%—| 2,800] American Bank Note.....- 37 July 7| 55'g Apr is 
681_ G8lq] *65%g G6S8le] *65'4 681g] _.*651, GSle] +6544 68 | *65lg 68 FB TT ROG Stk 65 Jan 3| 73 Nov20 
*62ig 65 | *6214 64 65 |#64% 65 | 6553 67 | 265 66%) 1,900| Am Brake Shoe & Fdy.No par| 40 Apr28| 68 Nov 17 | 
*136 139 [|*136 139 |*1361¢ 139 |*13612¢ 138 | 137!2 138 |*13653 139 90} 5% conv pref........ 124 May 2) 140 Nov 5 | 
119 120%2} 118 119 | 118% 119 | 118lg 118%] 11712 119 | 11414 11714] 10,600 eh Sth. ineatssiadaen 114144 Dec11| 137!gJuly 17|| 110 Jan| 14953 Oct ij 
*16612 ....| 1661g 16612|*16653 16714] 16714 16714) 168 168 |*167lg ..-.-. Gees Dette .ccosoumectiin 16214May 29] 1691gSept 5/| 151% Jan| 168 May 
5253 54 523g 53ig] 53 5312] S53lg 54%, 547s) 54% 8,300 | American Car & Fdy...No par| 30 Apr 56 Declili| 10 Mar; 33% Dee 
*913g 9212} 91 91 | *90 Q1lei Dlig O19) Dl%g 91%} 92 B2te} 1,100] Preferred.............. 5753 Apr27| 93 Dec 4/| 251g Mar Dee || 
66% 66%) 66%, 66 661s} 66% 691g] 69% 71%! Zitz 7214) 10,000 Chain... No 31 Jan 3) 724 Decli|} 8 Janj 33% Dec|y 
*114lg 115!2} 11512 116 | 115 115 [*11414,116 | 116 116 | 116! 116l2 600 5% conv pref.......... 111 Nov 23/ 11612 Dee ll|| .... -.-.| ---- -- -- 
*101% ....|*101% ....|/*10012g 104 | 10012 10019} 101 101 [*100 107 600 | American Chicle...... 875gMay 11| 113g Oct 26); 66 Feb| 96 Juneiij 
33% 34 34 34 3 33 | *301g 34 | *30!g 34 34 34 140 | Am Coal of N J (Alleg Co)..25| 27 Novi6| 34 Jan 3|| 30 Mar) 34% Aug | 
*14lg 1453) 1419 1419] 141g 144] l4ig 141g] 1414 1419} 14%, 14%g) 1,800) Amer Colortype Co........ 7ig July 10} 151g Nov 19 233 Mar; 94 Dec ji 
Blig 3212] 3153 32%} 3ilg 32g} Billy 31%] 31%s 32 | 229 29%] 14,100} Am Comm’l Alcohol Corp..20] 20igJuly 1] 35%sNov20j/| 221g Mar) 35% Nov if 
29 2912} 29 2919] 29 2919] 281 29 | 28!2 29 | 28 2812] 4,400 can Sugar.... 164 Jan 9} 32 Aug29j]| 6lg Febj 19's Deciii 
*99 9912] *99 9912] *99 9912] *99 99le 9933} *98  9Dle L101 6% let BEER ncccoccocse 89 Apr 8| 101 Sept! 72 Aug Dec |i} | 
6ig 6! 6ly 6ig Gls} Gig Gli 6's 64) Gilg 6%) 4,900) Amer Encaustic Tiling new-.1 31g Apr30| 714 Nov 30 37g Dee |i 
#123, 1333] *1253 1314] *12% 13%] *125g 1314] #1253 13%4] *125g 13%4] .....- Amer European Secs...No par} 9% Jan 2) 1453 Feb17|| 2% Apri 9% Dec|/ 
*156 300 (|*156 *156 ..../*156 300 '*156 290 |*156 -...} ...... Amer 0 PAS. 1768 Oct 21 175 Oct Zii .... ....] <<-- --<- 
6%, 7 6% 733 67 6% Tq 7 733}  7lq 73) 17,100] Amer & For’n Power...No par| 612, Apr30} 9% Mar 23 2 Mar, 9% Aug} 
52ig 52le] S2ig 54 | 53 53le] 53 5414) 54g 5612] S6lg 58 | 10,200] Preferred..........- 0 par| 290% Jan 2} 58 Decll|| 14 Mar Aug }} 
1753 17%) 18 1914] 18lg 1853] 18 18%4) 18%s 19!2] 1914 20 4,700 2d preferred_....... No 12 Apr30| 20%3 Nov 28 3% Mar; 17 Aug 
*4014 4234) 42% *41lg 43 431g 44 44\2 46 47ig 4812} 2,000 preferred........ No par| 25 Apr30| 481g Decll|| 12 Mar, 38% Aug 
177g 18 | *18lq 1819] *1814 18l2} 1814 187%! 218'4 18%] 18lg 19%4) 5,100 Hawaiian SS Co..... 13 Jan20) 211!2July 20 84 Apr} 15!3 Oct 
6% 7 6% 7 Gis 6%) Gig 673i 653 67% 7 | 10,000] Amer Hide & Leather......- 453 Oct 30} 8%gMar 6/| 3 Oct; 6% Nov 
*38ig 3934) 383, 38%) 391g 3912} 391g 395s) *38!g 39%s) 39g 39%} 1,300 6% conv pref..........- B3lig Oct 29} 46 Jan27j| 28 Oct; 40 Nov 
5O0le 5012] 501g 50%) *50 S50ly) *50 50lg) 50 50 50 1,000 | Amer Home Products......- 37 Jan 2| 51% Nov18|| f29!g Apr; 38's Nov 
23%, 2%| 23% 2% 3 25g 2%) 2g 253} 21g 2%] 5,600) American Ice........- No par| 2igSept 24) 553 Jan 14 17g Oct} 4% Jan 
*18ig 20 1853 191g] 183%, 18%] 185g 1853] #1853 18%) 1 1914} 1,600} 6% non-cum pref.....-.- 161eSept 24) 24 Jani4i; 14% Oct; 37% Feb |} 
14 1414) l4ig 14g) 14tg 14g) 14lg 145g) 14g 14%/ z141g 14%) 6,300] Amer Internat Corp...No par Apr 30} 15's Nov 12 41g Mar; 11% Nov | 
44 44l2) 431g 4414; 43 4333) 43 44 43\4 44 4353 441s] 10,200] American Locomotive..No par| 231, Apr 28 Dec 9 Mar Nov |} 
*119ig 1201g 119 119 | 117 118 | 119 120 |2118 118 | 120g 12019} 1,600] Preferred.............. 00} 66 Apr 28) 12212Nov30|} 32 Mar) 754 Dec 
223, 2253 223g 2219] 21% 22% 22 #22 22 22% 22 22igi 5,400} Amer Mach & Fdy Co..Nopar| 21 May 9| 29% Jani14j| 181g Mar} 3314 Nov 
11% 11%) Altg 11%) 12 12 1 11% 11% 11% 12%) 11% 124) 5,300) Amer Mach & Metals..No par| 10 Apr28| 15 Febl 414 Apr| 1253 Dee |} 
49 48 48 | 484 49 | *48l4 49 | 48% 49% 497s 3,800} Amer Metal Co Ltd_...No par| 27 Apr30| 54%3Nov 7|| 131g Mar| 32% Dec jf 
*133 139 |*133 139 [*133 139 |*133 139 |*121!g 14412/*12112 144i9) _..__. 6% conv preferred... -... 100} 124 Apr 2] 134 July 16/} 72 Jan} 13012 Nov 
*63 697s *63 70 | *6344 70 | *65 70 | *65 68 | *65 68 | _...-- Amer News N Y Corp..No z35!2 Jan 3| 69 Nov 724 Jan| 36% Nov 
107, 11 10% 11 107g llig] 10% 11tg] 11% 12g) 1153 12 | 63,900] Amer Power & Light...No par| 7ig Feb20) 14% July 28 .1g Mar Nov 
*7613 78 | 78 #78 781g 78l2]| 777g 7812] 79% 8012] 801g 8053) 2,900] $6 preferred._...._- opar| 43 Feb20| 8712Sept 2|| 101s Mar; 4912 Aug 
65 65 | 65 65le! 65 651g] 6453 654| 674 69 | 68 68%!) 3,800 erred........ 0 par| 3653 Feb 20| 74i2Sept 3 Mar| 4l!2 Aug 
2353 23%] 231g 23%| 23 2353] 227% 231g] 23!g 23%) 23% 2414] 73,700| Am Rad & Stand San'y.No par| 18% Apr30| 2733 Jan 4// 101g Mar; 25's Dec |} 
*160l4 ....|/*16014 ....|/*16014 182 |*160%, ....|*160% ----| 162 162 oe eee 157 Jan 7| 16512 Aug 4/| 13412 Mar) 159 Sept jj 
3 353g} 341g 35 34lg 35 344, 35 34%g 35%) 347% 3534) 31,400] American Rolling Mill..-..- 25; 23%July 7| 37 Nov 9 ar| 32% Nov ji 
*35l4 36 341g 3514) *34% 35 32% 34%) *33 34 333g 3312] 1,400| Amer Safety Razor new.18.50} 32!2 Deo 9} 39% Oct2I1)/ .... ....| ---- ---- 
23% 241g] 23g 241g] 231g 23%) 23ig 23%] 2314 23l2] 23% 23%) 2,700] American Seating Co..No par| 18 Apr30} 28%Novi8j| 41g Mar; 21% Deo 
39 ©39 39 46 339 3914 3912] 38ig 39 | *38!2 39 39 «= 339 190 | Amer Shipbuilding Co.No par| 25%, Jan 2 13 264 Jan 
96 9614] 95 9633] 9512 96 | 95 961g} 9614 984) 96 97%! 14,300] Amer Smelting & Refg.No par| 56% Jan 7| 103 Nov10j/ 3153 Apr; 64% Deo 
#1493, 150 | 1493, 1493g/*14919 155 |*1491¢ 150 | 150!g 1501g/*1497, 1507, 200] Preferred.............- 100} 1361g Jan 3) 152% Mariij| 121 Feb) 144 May 
*105l2 106%4)*1051g 1067g/*106 106%] 106 10634)*106'4 10713/*1061¢ 107i, 200 2d preferred 6% cum_...100] 104 Jan 9] 108!2May 28/| 1015s Dec| 117% Aug 
* 68 68 | *66 67 67 67 | *64l2 67 | *64!2 6712] *65%, 300| American Snuff..........- 25| 571gMar 6] 731g Jan22)| 63 Jan) 76 June} 
143) ....| 143 145%4/*145 _...]*1431e _.../*143lg ~---|*143l2 _._. 100|  Preferred...........--- 1 133%g Jan 7} 14514 Dec 7|| 125 Febj 143 July jf 
S601, 61 58%, 60l4] 58% 5 58 9 58 1g lg} 9,200] Amer Steel Foundries..No par| 201, Apr30| 6153 Dec 4/} 12 Mar) 25% Nov 
#13012 132 |*127%, 12912] 128 128 |*128 130 | 129 129 | 129 130 lr RRs 107% Jan 4) 145!gNov 6]; 88 Feb) 113 Deo 
&28 28 2814 2814] *277g 28 | *277%, 28 27% 27%) 2714 274 700 | American Stores...... No par! 24%Sept 36 Jan29| 321g Dec’ 43 Jan 
55le 5512} 56 56 | 55% 56%] 56 56le| 56 56l2] 551g 56 | 2,700! Amer Sugar Refining.-..- 100, 4814 Apr30} 6353 Aug 29)| 501g Dec, 7012 Feb 
*138l2 140 | 140 140 |*135 1401g/*135 1401g/*135 14013/*136 140! 100;  Preferred.........--.--. 1 129 Jan 6] 145 Sept23/| 124 Dec} 14012 May 
*23%, 241g) 23%, 24 237, 237%| 23%, 2414] *235g 2433) 24 24%! 1,600]! Am Sumatra Tobacco..No par| 205sMar21| 26%3 Jan28j/ 1812 Jan) 27% Nov 
18714 187%] 18612 18734] 187 187%] 187 188t2] 188 189%] 188 18914] 8,300] Amer Telep & Teleg..-.-.-- 100| 14912 Apr 30} 1901s Nov 27|| 98% Mar] 16012 Nov 
*98 98l2} 98 98 | 97% 977%] O7lg 9773} 97 V7 95 96 1,500 | American Tobacco.......- 25| 87 Marl13/ 102!e Feb 6]| 7212 Apr} 104% Nov 
991e 99%) 991g 99%) O9le 99%) 987g 99%) 98 98%) 971g 9833! 5,200] Common class B......-.- 25| 881g Mari3) 104 Feb 7 ar| 107 Nov 
*1461g 148 |*1461g 148 |*1461g 148 |*145 14612|/*144% 14712] 14712 14712 100} Preferred.........-.-.-.- 136 Jan 2| 150 Marli17|| 1291s Jan) 141 Nov 
161g th. 161g 1633} 16 16lg] 157% 16lg) 16 16 171g} 24, Am Type Founders Inc....10 8%June 30| 171gNovi18j/ .... ..--| ---- ---- 
ee le eae gael ohdie’™ stu sakh Me Kai “deel ee | Te Se ea 20 Mayi3} 35 Janil 9 Mar! 38!2 Dec 
B25ie 2614] 25ig 25%) 25ig 2 25%; 25%, 2573) 25 2553! 20,600] Am Water Wks & Elec.No par| 191g Apr28| 27% Oct 30 7ig Mar| 22% Dec 
*101l2 103 | 103 103 |*10212 103 | 103 103 | 103 103 [7102% 102% 500| ist preferred_....... 0 92% Jan 3] 109%Sept 2/} 48 Mar) 9414 Nov | 
BlO'z 10%) 1014 101g] 10% 1012} 10% 1012] 1044 1012] 1014 1012] 6,000| American Woolen. -..- No par Sept lilg Feb 1 473 Mar| 10% Sept 
M684 6953) 6712 69 6753 68l4] 6734 6873} 6734 687s] 675g 6812] 10,400] Preferred........-.--.-- 00} 62%Sept 25} 70% Feb 1|| 351g Mar; 68% Nov 
Ilg 1lg} 1% 1%} llg ly (ol It] llg La} (1 13s} 13,800} tAm Writing Paper.....-.-- 1 %May19| 2 Feb 5 Mar; 2%; Deo 
7ig 7l4l «7 «O7lg) «Ss 71g 7talsis7 Zig} 7 7i2} 714 753i 8,100] Preferred.......---. No par| 41g Apr30| 10 Jan10 24, Mar; 11% Dec 
473 5 473 5 47g 5le| 53g 58% 5ig Bd 584  6129)/112,300| Amer Zinc Lead & Smelt...-.1 3igJuly 3 7% Mar 3 Mar 5% Dec 
*60 «678 «|: *600=dsa 78: «| *600=—s«s 78 «| « *6002—Cs 78 78 78 | *60 90 100 ee a 25} 44 Jan 2| 78 Decl0j} 31 Mar) 49 Aug 
L*36 3712] 36 36 371g 39 38lg 3953] 39% 4012] 43 4319! 3,200] $65 prior pref.....---.--.-- 25) 24 Mayi18| 4312 Decll|/ .... ..-.| ---- ---- 
47%, 48\4] 473g 4773) 47% 48 473, 491g} 49% 51 5014 513s] 66,200 | Anaconda Copper Mining..50; 28 Jan 553g Nov 5 8 Mar, 30 Dec 
7814 784] *7814 83%) *79 82 | *80lg 82 Slig Sligi *82 85 300 | Anaconda W & Cable..No par| 35 Jan 8| 87 Novi2i| 161g Apr) 37 Dec 
| 197%, 20 191g 197%| 195g 195s! 71934 1934] 195g 20 2014 2014] 2,800] Anchor Cap..-..-..--.- No par| 15l2 Jan 2| 26% Mar 5|| 10% Sept] 1753 Jan 
1 *10512 10612] 10512 10512|*104lg 105 | 10512 10519] 106 107 |*106 108 90 $6.50 conv preferred.No par| 97 May13] 111 Jan30j| 961g Oct) 109 Apr 
*29 321e/ *28 291s] 28 28 291g 30 3114 32l4) 32 32 1,000 | Andes Copper Mining-..--- 20i| 9 June 9} 43 Nov 5 3ig Mar| 1253 Dec 
53g Ss Bg 53, «358 61g 6! Sle 5le| *5lg Gls} *5lg Gly 400 | A P W Paper Co..-.... 0 par 3 July 1 7 | Nov 28 llg June Dec 
F*4llg 42 | *41lg 42 | *41lg 42 42 4219 43%) 431g 4473| 3,300] Archer Daniels Midl’'d.No par| 37 Apr30| 50 Jan 7|| 36 Jan Aug 
*118le 11919|*118lg 1191g|*118lg 11919/*118ig 11912/*119 11912)*119 119%9) ..._.. 7% preferred.......... l 118 Mayll| 122 Jani3/} 117 Aug) 122% July 
#10953 11012} 10953 10953] 11014 11014/z1091g 10912/*10714 109 |*107%4 10912 300 | Armour&Co(Del) pf 7% gtd100] 105% Jan 3] 110!2 Jan20}} 97 Apr 
6 61 6ig «6! 6 613 61g 6 6 5%g «38396 | 40,500/| Armour of Illinois new...-.-- 5 45:June10| 7%3 Jan 25 3144 Apri 6lg Jan 
*8llg 831g] *82 831g) S83lg 8314) *80lg 81 80lg 802) 79lg 81 600} $6 conv pref......-.- No par| 66% Jan 2) 84 Jan28|| 551gMay| 70% Jan 
#10512 130 |*110 130 |*115 130 |*11212 130 |*113!g 130 |*1131g 130 | ...... Preferred_...........-- 100} 104 Augi8} 125 Jan28|| 85 Jan) 110 Jan 
58% 58%! 458 59 5714 577%| z571g 5712) 57 58 58 591g] 3,000| Armstrong Cork Co...No par| 4714 Feb 24| 6253 Mar23/| 2553 July; 50% Dec 
1514 1512, zl4!g 1453! 144 15 15 15t2g! 15'lg 15%! 15'4 15%! 3,200' Arnold Constable Corp-.--- 5 7ig Jan 9) 1853 Nov 17 4 ari 95, Dec 













































































































































































For footnotes see page 3794. 
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| 3796 New York Stock Record—Continued—Page 3 Dec. 12, 1936 
' ee 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS : Range Since Jan. 1 | Range for Previous 
i|— for NEW YORK STOCK On Basis of 100-Share Lots Year 1935 
Saturday Monday Tuesday | Wednesday , Thursday . the EXCHANGE 
| Dec. 5 Dec. 7 Dec. 8 Dec 9 Dec. 10 | Dec. 11 Week Lowest | Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares $ per share | $ per share |\$ per share|$ per share 
151g 15%) 1514 154} 15 15%) 15lg 15%] 151g 157%] 16 16%} 5,100} Artloom Corp........- No par 8ig Jan 3 22 \5 Feb 27 3% Mar 97%, Oct 
#100 107 |*100 107 {|*100 106 |*100 106 |*100 107 '*100 107 |......| Preferred.........----- 100} 95 Jan20| 108 Mayi3j; 70 Apr) 90 Nov 
241g 25 245g 2514] 231g 24lo} 22 231g] 231g 24 ; 23le 2414! 9,600 ted Dry Goods...... 1} 1253 Apr30}; 27% Nov 19 7ig Mar; 18% Nov 
*101 1021!2} 102 102 102 102 {|*102 3 103 103 102 102 400 6% ist preferred.....-.- 100} 102 Dec 112 Oct 30 807g Apr} 109 Sept 
*117 122 |*117 122 |*117 122 |*117 124 |*117 122 |*117 122 |} ......| 7% 2d preferred....--.. 100} 98 Feb21| 124 Oct30}| 48 ar Dec 
ee 72 73%) 72 $7314' 73 #$=‘74%| 73% 74le 7258 731o| 14,900 | Atch Topeka & Santa Fe..100; 59 Jan 2) 88lg Aug 8}|| 35% Mar Dec 
10312 104 | 10314 10312] 10312 103% *102 10312] 10214 1024] 10212 102%/ 900] Preferred.........-.-.- 90% Jan 2) 107 Oct14)| 6653 Mar; 92!g Deo 
47ig 48 4614 47%) 46 475g 4714 4819} 48 49 471g 4853) 19 300 | Atlantic Coast Line RR...100} 2153 Apr24; 49 Dec 10]; 191g Apr) 37% Jan 
2514 25'4, 24 254 25 25 24 25 21% 24 22%, 22%) 1,900] AtlG & W ISS Lines..No par; lil Apr 22} 3llg Oct 19 3 Mar! 17!g Deo 
46 46 4319 45 4453 44531 4410 46 | 740, 42 40 42 2,300! Preferred.............. 100} 1312 Apr 24 Nov 10 6 Mar; 19% Deo 
31 31%] 30% 3ileg} 31 314) 30% 31 a 3114} 9,500} Atiansic Refining. ........-. 25) 2653June 4) 35'g April0]} 201g Oct; 28 May 
*117% 122 |*117% 122 |*117% 122 '*11712 122 |*117l2 122 |*11712 122 | _.___. 4% conv pref ser A.._.- 100} 109 Septi7) 118 Nov27/) .... ...-| ---- ---- 
*74 80 1%*76 78l2| 76 76 |1*75 £78 | *76 «+78 |! *74 += 80 100 | Atlas Powder_.......- opar| 48 Jan 2} 84 Novi8|| 32% Apr| 4812 Nov 
#12814 13012/*12814 13012|*12814 13012] 129 129 | *2814 12814 *12814 135 20| Preferred._.........-.-- 100}z112 Jani7| 131 Nov 30|| 106% Jan; 115 Sept 
*1 16 1514 151l2} 15% 157%] 15!4 1553] 1153, 15%) 15l2 I5le} 1,000] Atlas Tack Corp...... No par| 14 June26; 30\g Feb 14 4 Mar! 19!g Dec 
33 33 32%, 33ig] 3212 3253) 32 3212) 32l2 33%} 33 33 6,900 | Aw>urn Automobile...No par| 265sJume 5) 54'4Mar 5 15 Mar; 45l¢ Oct 
*7lp 8 8 8 *7ip 8 *7ip 77 753 7 73, «75g 600 ; Austin N~hols.......- a par une 30; 10!g Jan 15 5igMay| 14 Jan 
*39l0 42 | *88 41 | *38 42 41 4l1le/ *39 39 | *389 41 30 Ris AR FB 0 par| 29\gJune30| 461g Jan24/| 35!gMay; 63 Jan 
65g 67% 61 67%, 6lo 365s 63g 83—. 5g 63g 6le 63g 6le 19,100) Avia'’n ‘Gans of TT ery y 3 3 Apr 9 7% Mar 18 2% July 544 Deo 
9 104 95g 1014 95g 10ls 93g 104 97g 1014 93, 1014 67,300! Baldwin Loco Works..No par Zle july 9' 11% Dec 2 lig Feb 653 Jap 
8 87g} 833 87] 83g 9 Sle 9 85g 9 85g 87%) 51,300] Assented...............-- 23g July 8} 9% Dee 2}) .... -..-] ---- ---- 
913, 91%) 903, 907%] *90% 92 91% 92 923g 92%) 93 93le} 1,300] Preferred............--. 100} 291g Apr30] 93!2 Dec 11 7ig Apr) 40 Deco 
*89 9273} 91 917s! G91 91%) Qlle Olle} Bile Qllo} 92 93%) 1,600] Pref assented_.........--.- 33% July 8| 93% Declli/ .... ..--] ---. ---- 
217, 22ig} 215g 224) 2% 2p} 2i7%—g 22%) 225g 23 21%, 227%} 29,600 | Baltimore & Ohio........ 100} 15% Apr30| 275s Nov 6 7ig Mar}; 18 Sept 
3512 3573 36 36 355g 36le| 353, 3714] 3612 3714] 35%, 37 | 10,500| Preferred............-.- 100} 21 414 Oct 7 9ig Mar}; 254 Dec 
*44 644%) 44 44 i Sa. © 4413) 44 44 | *43 44 300 | Bangor & Aroostook. .-....- 50} 41% Jan 3) 491g Feb28|| 36g Mar) 491g Aug 
*1093,4 110 10934 10935} 10934 10934|/*10934 1101s] 109%, 110 |*109%4 1101, | i) Eee 100} z109%4 Nov 24] 118 July 2/| 106% Mar} 116 Dec 
3g 14 3g ly 3g 1 lo 3g 1 3g 21,700 Oh TNE TEEN l4 Dec 7g Nov 28]] ..-. ...- cece case 
31 sai 3134 331g] 3llg 32%) 31 32 3llg 3433) 34 25%, ,300 | Barber Co Inc. ........-.-.-. 10} 24% Nov 4) 35% Declli] .... ....| ..-. ---. 
2614 2714] 2614 2714] *25%, 2634) 257g 2614) 253g 2534) 26 271s} 4,600 | Barker Brothers... .-.-...-. No par| 134 Jan 6) 28% Nov 20 344 Feb; 15!g Nov 
*127 130 |*127 130 | 130 130 | 12912 130 | 129 129 {|*128 130 230 6% % conv preferred_...100} 82'4 JaniO}] 130 Nov23j; 32 J Nov 
2014 205s} 20 2034, 2014 2012} 201g 21 2034 21lg} 207% 2114] 36,300 Se Wind eatinmoat 5| 14lg Jan 6) 21'4 Dec ll 5% Mar; 14% Dec 
19 19igi 1 187s] 18% 195s! 19 1914; 19 1914; 193g 20'4] 8,300] Bayuk Cigars Inc..... No par| 16%June26} 22'4 Nov 10j/ -... ....] --.. .--. 
11212 11219/*112 (1121l9] 11212 11212/*112 115 |*112 115 |*112 115 20 lst preferred..........- 100} 110 May 8] 11414 Jan 15j| 107% Jan] 115 May 
25%, 26 2519 2633} 25le 25leo| 26 2643} 26 26 224%, 25 1,800 | Beatrice Creamery........ 25 18 Jan 2} 28% Nov 12 4 2013 Nov 
*102%g 103%4|*102%g 103 |*102%g 103 |*1023g 103 103 103 {|*102 103% 100 we Ges BW W.dcnecqn< No par| 100 Augi8} 105 July 30]] -... ....] --.. -.... 
10312 10312}*102%4 106 {*103 107 |a105 105 [|27106l2 106!2/*105'!g 106%, 400 | Beech-Nut Packing Co. .-.- 20} 85 Feb 8j2106!2g Dec 10 72 Febj 95 Sept 
137g 13%| Z131q 134%) 1353 13 135g 135s} 135g 135s] 1312 133%) 1,800] Belding Heminway Co_No par| 13'g Jan 2} 16'4 Mar 4j; Ills Mar| 14% Nov 
*833g 85lo] *835g 8512] 833g 834) *833g _...| *835g ...-.| *835g _.-. 100 | Belgian Nat Rys part pref....| 83 June 5] 89!gMay 5); 79 Sept; 117!2 Mar 
27% 28 2712 28 27%, 28 2712 27%) 27l2 2 28 2814] 12,500/ Bendix Aviation..........- 5] 2153 Jan20} 3243 Oct 7]; 11% Mar] 24!2 Oct 
22%, 2234) 225, 22%) 22% 227s] 22lg 227%) 223, 2253) 22g 2Z2le ,800 | Beneficial Indus Loan..No par| 20 Jani18} 25% Oct 6]| 15!g Mar 
6712 6712} 653%, 65354] 65lg 65%) 6414 643] 641g 6433) 64%, 65 Bees meee at GO. cocdusécece No par| 48 Jan 7] 72 Novi0jj 34 Janj 57! Nov 
717g 72'4j 71 72's} Tile 73 717g 727g) 725g 7433) 733%, 745s] 47 "400 Beth Steel new (Del)...No par| 45% Apr30| 76% Nov Sj] .... ....] -... -.-.. 
191g 1919} *19 1919} 1853 19 183%, 1914] 19 20 19 197s} 2,000 5% preferred..........- 20 eer ae Bee Bl wece each, cébe sobs 
*12614 134 |*12614 12953] 12614 12714] 1283, 12914] 129 129 129 129)le 700 7% preferred........-.-. 100} 107igJuly 8] 135!¢g Nov 18]] .... ....] ..-.. -.-.. 
55 55 53le 54 *52%, 55 55le 5573) 56 61 58le 60 3,600 | Bigelow-Sanf Carp Inc.No par} 23 Jan 3} 61 Novil9 14% Mar] 271, Sept 
291o 29le} 29 29\4} 28% 30 30 30 30 3033 3014 30%} 7,500] Black & Decker Mfg CoNo par| 28% Dec 8} 3214 Nov Qj] .... ....] ..-. --.. 
15g 15g lg —s 5g Ilg 1% 15g 17g 13%, =1% 13, 17s! 30,600 Sat ea IE Ss l*s Dec 7 Sg peas pre ear 
20 21 207g 21lo} 203, 2lle} 207, 2ll4] 20%, 21!4] 203% 2133) 45,200] Blaw-K.oox Co... ... No par| 14ligJuly 8] 2l'2 Dec 7 953 Mar| 17 Nov 
*333, 34 34 34 341g 3Ale| *32 34 317g 337s! *317g 337s 130 | Bloomingdale Brothers.No par| 18\4May 8] 381g Nov12 165g June} 237s Aug 
115 116 117 117 |*115le 11912,*116 119!e'z7115leo 119le/*116 119)e 210 | Blumenthal & Co pref....- 00 Hb July 11} 120 Oct30 2814 Mar| 90 Dec 
3612 37 36 371g 355g 365s} 34 351g] *34lp 35le} 34l2 3553) 26,000 | Boeing Airplane Co......... 5| 167% Apr30| 37% Dec 5 6\g Mar} 22!2 Deco 
4510 45lo| 7443g 445g) 44 44lo| 45 45 433, 4433) 4314, 44 3,400 | Bohn Aluminum & Brass....5| 41 Aug20}] 63'g Mat 7 3953 July} 59%, Jan 
9414 Q4lqi *94 95leo} 941g 941g) G4lo Q4lo]i 94 95 90 90 230 | Bon Ami class A...... No par| 80igJune 12} 10014 Apr 13 90 Jan} 100 July 
*44l9 4473) 4412 45 | *44lo 45 4419 4419) *43 4419) 43 £43 170 I a a aaa alae No par| 39 June30| 47 Novi8ii 38 Dec) 47% July 
271g 2714] 2673 2743] 26%, 2714; 265g 271g) 2653 27 263g 267g} 11,300 | Borden Co (The)........-.- 15} 2553 Jan 2] 32% Aug 10 21 Mari 27% Nov 
843%, 85 S3le 841g] 8312 S84le} 8414 8434) 8473 85 8514 86%) 3,800 ae heed a eahbjne 10} 64 Jan21} 9044 Nov18 28'4 Jan} 70!e Dec 
*7Jlo 8 74g «= 738 77g 7% 75g 7% Zin = 77g 7\4 7\4| 1,300] Boston & Maine........-.- 00 6 <Apr27] Iille Jan30 3%4 Mar 8%g Dec 
4lg 4lg 45, 452 44 4 3% 4 37g 4 4 4 3,900 | tBotany Cons Mills class A_50 lig July 16 5le Nov 25 lg June 2% Dec 
153g 15%; 15le 1573f 15% 157g) 157g 1573] 15%, 164%{ 161g 16%) 7,200] Bridgeport Brass Co...No par| yl2'g July 2] 18% Feb 13 81g Apri 17's Nov 
5814 58le} 58lg SS8lef 58l4 S58le} 58ig 5954) Z59lg Gll4] 595g 60 7,400 | Briggs Manufacturing.No par| 43'4 Apr30}| 64%g Mar 6 2412 Feb Oct 
*51lo 5334) 5O0le 52 5Olo 5lle} 517% 517%) 51 513%) 52 52 1,000 | Briggs & Stratton... .- No par| 47igJune30}; 69 Apr 4j| 23's Jan} 55 Oct 
*43%, 45 *433, 443] *43 44 44 44 44 44 *43 44 400 | Bristol-Myers Co._.......-.- 5| 41 Janil7j 50lg July 24 303g May} 42 Dec 
7ig 7l4 7 7 7 7\4 7 7 7 74 71g 73g 5,200 | Brooklyn & Queens Tr.No par 419 Jan 4) 12'4 Mar 5 13g Apr 5ig Dec 
*373g 3934) *37%g 3934] 39 3934] *3814 395s] 39 39 *38 39 500 TET TE No par| 33'¢ Jan 7| 5SligMar 5 14 May! 38 Dec 
535g 5353] 53!g 53'4] 54 5410} 5414 54le| 541g 54lo] 5414 S54le] 4,800 | Bklyn Manh Transit._...No par| 404 Jan 2! 58'4Sept 22 361g Mar; 46% Aug 
10119 10119}*10112 1027s] 10119 10119/*1015g 10210} 10214 10214/*1015g 102 300 | $6 preferred series A.No par! 97% Feb 106 Oct 6:5 90 Ja) 100 Aug 
49lo 50 493, 4934) 497, 50l4) 50 501g} 493, 5O0lg} 493, 497s) 2,300} Brooklyn Union Gas...No par| 44lgMayl1l1) 57 Oct20 43 Mari] 7l1le Aug 
47 47\o} 4614 46lo] *46lg 48 *46 47 46\4 4614) 463, 46%, 600 | Brown Shoe Co......-. No par| 45 Sept2l; 6553 Jan15 53 Mar Aug 
191g 197g] 191g 197%} 19 193g} 187g 1933) 19 193, 19 1914; 4,300 | Bruns-Balke-Collender.No par SigMay 19} 21% Nov 9 3% July} ills Dec 
71g 1714] 165g 171g] 167% 1734] 173, 1833) 183, 1914 19 1934; 37,100 oh ae ies RSS PE: 8 5 87g Jan 2) 19% Dec ll 444 Mar 87g Dec 
jijjusn Ban Tense Ee ore ) 2 ae Oe RE et Pen cnn. Dh aeweee 1 Oem BOS Bel oncese 100} 107isSept 8] 115 Sept 25j) .... ....| -.-. ---.- 
133g 13%] 13'4 1353] 1314 1353] 131g 135s 131g 13le 1314 141g] 52,400 putt. fac (E G) vy Fh onesie No par 91g Jan 2} 15%May 5 3l4 Mar 93%, Nov 
*95le 10412} *99le 105 *99le 105 |*100 105 |*100 105 103 104 300 7% preferred.......... 100; 85 Jan 8) 115\2Sept 16 23 Mari 97!2 Dec 
10144 103g] 101g 10'4] 10lg 104, 10 1014 10 103, 101g 107s] 14,800 Budd RFR No par 83g Apr30| 14 Mar 5 2lg Mar} 1433 Nov 
5514 5514) 55!4 5534] 555, 567s! 57le 584) 58 595g 5814, 59 10,300 | Bulova Watch........ No par| lille Jan 10} 5953 Decl0 33%, May| 14% Nov 
31%, 3212} 32%, 33 33 33le] 731%7g 3214] 32!4 32le} 32 323, ,500 ff sae No par| 20% Apr28| 34l2 Nov 18 8i4 Mar| 24!l2 Nov 
293, 29%) 29%, 30 293g 2934) 2912 297s) 2912 303g] 293, 2973} 6,300 | Burroughs Add Mach..No par| 25 Apr27| 34's Oct 7 13144 Mar| 28 Nov 
75g 784 J7io = 7% 73g «= 75g 73g «=—-7% 73g #8 75g, «68 7,300 | {Bush Terminal_...... No par 2ig Jan 2 9 Mar 23 1 Apr 3ig Jan 
30 086.30 3014 3014] *2914 31 | *2912 3lle} 3lle 31%) 3012 30le 500} Debentures._......... 1 814 Jan 2} 33!2 Dec 1 514 Apri 10!2 Jan 
263, 2914] 28le 281s} 28 28 28 2810} 28le 30 2912 3044 500 | Bush Term Bldg gu pf ctfs.100} 14!g Apr29| 31% Nov 9 Mar} 22! Jan 
15 15 14%, 15 14%, 15 14%, 15 14%, 15), 151g 15l4] 5,300/ Butler Bros..............- 10 an ee ch BSE dace coetl aase Gea 
31 31 305, 31 307g 3ligi 31 31 307g 3ligi 31 3llgi 3,600 5% conv preferred......-. 30; 3053 Dec 7| 33'4 Nov 28]/ .... ....] ..-- ---- 
44, 414 4ig 4l\4 4ig 45 41, Als 4\4 47g 434 514] 17,000 | Butte Copper & Zinc_......- 5 253 Jan 2 653 Mar 20 lig Mar 312 Nov 
2514 26lg] 241g 25lo] 24%, 254] 247, 25l4] 25lg 2614] 255g 2673] 15,200 | Byers Co (A M)--.-.-.-. No par| 1612 Apr29| 2714 Dec 3 113g Mar} 205, Jan 
82le 8314] 833, 8334] 80le S82le} 81 Slle} S82le 83 8134 85 1,170 i al l 54igJune 15} 86%, Dee 3 32 Mar! 66 Dec 
283, 2933] 283%, 29 *281, 29 277g 28l4] 27% 28 27%, 28 3,700 | Byron Jackson Co_._.. ne gate Se Bee ae «Sek Gel é&ece anacl scace amas 
421, 4233] 4215 4253] 425, 44/lg/ 4314 4333) 42% 43 423, 435 ,500 | California Packing....No par| 30% Apr30} 447% Nov 18 3012 Aug| 4212 Feb 
214 233 Zig 24, 214 238 21 238 214 2a 23g 25s; 43,800 | Callahan Zinc-Lead__.._.. | 5g Jan 2) 3 Nov25 ly July lig Jan 
12%, 13 121, 13l4j 12% 1234) 12% 134 1I3ig 13%] 1312 137; 28,000 | Calumet & Hecla Cons Cop..5 6 Jan 6) 16lgNov 5& 2ig Mar 6%, Oct 
33 331g; 3212 33le} 3214 32%) 323%, 33 33 335g] 33le 34 3,100 | Campbell W & C Fdy..No par| 30 Jan 6) 40% Apr 2 7ig Mar| 33%, Nov 
191g 195g) 191g 197g} 1914 1910} 1914 1953) 19%, 22 22 237s} 62,800 | Canada Dry Ginger Ale..-..- 5} 10% Apr30| 237g Dec 11 8ig Sept}; 1753 Dec 
Ng RR ER eR. OU PR An yee rye FR RIC 100; 54 Jan 6| 60 Aug20\} 50 Apri 56le Oct 
13 1314 12%, 13 13 131g} 13 134g] 133, 135g] 1314 135s] 41,600 | Canadian Pacific......._ . 25; 107%, Jan20; 16 Febig 85g Oct] 13% Jan 
6210 6210) 62 63 *6lle 63 6llo 62 623, 63le] 64 6434; 1,300} Cannon Mills... .. ..-- No par| 37 <Apr30|} 68% Novi18 30 June} 40'4 Oct 
*15%, 17 15l2 1534) *15!4 16le| *16 1634; 16 161s} 216 16 1,200 | Capital Admin class A...... 7 12%May 8] I18le Feb 24 Mar] 14 Nov 
*49lo 50 *49lo 51 *49lo 51 *50 51 51 51 r50 5014 —lo? El OY SPSS ae 45%, Jan 8| 53 Nov 4 3212 Feb| 48 Nov 
7? citenk “ER onwo “EEE coset TH .ncck SE coco Peel canmes — Clinch & Ohio Ry. 00 87 Jan 4/z100 Oct 8 8214 Feb] 88 Aug 
*1014%, 103 |*101%7g 103 |*102 103 103 103 103 103 102%, 103 gg EE 00; 91 Jan 4} 103le Oct 3 85 Mar! 95 July 
7 753} *73, Tie 73g = - 788 714 Tie Zin = 7% 7Zio 75gi 6,000 Costa General Corp. ..-- l 634May 22 9%, Feb 19 7 Dee 8ig Dec 
*153 155le} 153 153 151 1521l2} 150 152 {7150 15l1le] 147% 152%) 4,300 | Case (J I) Co... 100} 92!2 Jan 6) 186 June 22 45%, Mari lll'4 Nov 
*135 142 {|*135 142 13712 13712/*135 142 |*127!14 1382 |*127!14 132 10 Preferred certificates_...100} 116 Jan 7] 143 July 15 8312 Apr] 126!2 Nov 
891g S89lg; 88 8933; 88 S85gi S88lq 885s! 885, 8953) 895, 90 . Caterpillar Tractor....No par 54% Jan 16} z91 Nov 6 3612 Janj| 60 Nov 
2734 2833, 27% 2814) 2712 27%;| 273g 273) 275, 28 27%, 2812) 12,700 | Celanese Corp of Amer.No par| 21%May22| 32!4 Jan 6 1912 Apr] 35%g Jan 
*321, 33 32%, 34le} 34 34lo| 334, 34le) 34 35 3410 35% ,000 | tCelotex Co.......... No par 19 Apr30| 35% Dec 11 161g Novi 21'l4 Nov 
*76 79 76 77 75 751g| *73 77 *7534 76lel *73lg 7612 220 5% preferred.......... 100} 54 May 1) 86 sept 26 55 Novi 62% Nov 
34lo 34lo| 343, 343; 34 35 34 3434] 3414 34le}| 34le 34le} 2,200 | Central Aguirre Assoc..No ee 25% Jan 6| 35'4 Mar i3 22'4 Febj 29 May 
7%) 8 7% = 8 75g 7% 734 77% 75g 77 73%, 844) 55,300 | Central Foundry Co_._.. _- 65g Nov 4 i Eee BEN inca. cecal. couse amen 
385g 385s) 3753 38l4] 37 37le| 37le 381le] 38 39lof 3914 3914 ,300 | Central RR of Rane Jersey . i60 35 <Apr28| 57 Feb2i 34 Mar! 62le Aug 
*10% 11 10 1044; *10!g 1010} *10ig 10le} 105, 10 105g «105s 400 | Century Ribbon Mills..No par 612 Apr29} 12 Nov28 6!g July, 12%3 Jan 
*1031, 10812}*103!14 108!2}*10314 10812}*10314 10819}*103!4 10812/*10314 1O081e} _...-- RE Ee is eRe a 00| 97l2zMay 2} 108l!2 Oct 2 9614 Mar? 10912 Jan 
667s 671l0| 66%, 6714] 6614 67 67 69 6814 69%1 69 6912! 7,700 | Cerro de Pasco Copper.No par| 47% Jan2i| 74 Novi10 385g Jani 65%, Dec 
*133, 1414; 13le 14 131g 1414] 137% 1414) 133% 14 ) 13% 14le) 6,600, Certain-Teed Products_____. 1 8i4June 4f 1914 Mar 24 35g Mar, 15% Dec 
67 67 6614 6612) 65 £465 6212 62le *63 £64!e2} G64le GAle 310 6% prior pref.......... oe 6G SS Ok CU Cow cecal sane eae 
ORS ann s Oe cowed SE cece RR cnc cf PR conn ee abedl dasdee en See ORs pt oar 860” beer te Bees ee SS  CCk cemel enue cons 
35le 35%) 34 35leo| 343, 343) 34le 35 35lo 35%) 35le 36 2,000 CSR SEER Sa oa— <i fee ome eee Ee ocua) Gavel sano ohne 
*40 49 *40ig 48 *41 49 | *45 49 *47 4834; 485, 51 600 | Checker Cab... cocccccec ~ 2244 Jan 2] 69!g Apr 17 43g Mar| 21 Dec 
87 87 87 87 85 85 84 8410} 85 #£87 87 88 4,400 | Chesapeake Corp... _.. No par| 59 Jan 2] 100 Nov 4}| 36 Marj] 614 Nov 
67’, 68 6753 68le| 68 684s; 681lg 6834; 68l2 691g) 6712 69 12,100 | Chesapeake & Ohio___.___- 25} 51 Jan 2} 77% Nov 4] 371!g Mari] 653'4 Dec 
*2 238 214 24 23g «82% 2%, 27% Zio =Bigi *2% 8 2,100 | tChic & East Ill Ry Co....100 13gMay 19 314 Jan 13 1 Apr 2's Jan 
6'\g 64s 553 = 614 53, 3634 65g Tile 7 Sig 7i2 «= 77g} : 22,400 6% preferred.........- 100 273 Jan 4 8ig Dec 10 7g June 314 Dec 
2 Zig 218 2Zle 23, ile Zin 258 Zlo = 2le 24 23g 16,900 | Chicago Great Western... .100 lig Apr 28 253 Feb 5 5g Feb 24 Jan 
lllg 115s lllig 12l9} 113%, 1219) 12!g I13lg}] 12% 13 12 1244; 30,800 TEE TTS FE 100 4 Jan 2] 13's Dec 9 15g Feb 55g Dec 
¥* Rdg 93, *Sig 93, *8lg Qly Oly 93 9 934 Sloe Sle 410 | tChic Ind & Louisv pref. ..100 6 May 12 12 Jan3l 1 Mar 9 Dec 
3lig 3llg] *31l!g 317s} Slig Slig} *303, 32 *31 32 3lig 3ll4 400 | Chicago Mail Order Co__... 5] 25%sMay 13} 337s Nov 13} 191g June} 735 Nov 
173 2 l7g 2 13%, = 17 1% = 17 2 2 17g 2 5,700 | tChic Mil St P & Pac..No par lig Apr 30 27g Feb 11 lg Mar 3 Jan 
4 4\4 4 41g 4 43, 4ig 4ly 414 438, 41g 414) 6,800 I Ek 00 27g Apr 27 57g Feb 11 3% Mar 4%, Jan 
35g «38, 3lo = 3% 35g B84 35g By 3°38 3% 33 353} 4,800 ee & North Western_100 2'2 Apr 29 47g Feb 21 13g June}; . 5°58 Jan 
10%, 108%; 1l0!le2 ILllg] *10'4 107%} 107% It ll lll4; 105, Ii fs _e ~ Par a eaeenes 00 6%,May 1] 1253 Oct 19 35g July} 1053 Jan 
225g, 233g) 2214 23%) 22le 23 2210 23 22%, 2333 23 2348} 7,400 Caen Pneumat Tool. No par 12'2 Apr30| 24%, Dec 4 453 Mar| 20%, Dec 
*62lp 64 | *60 63 | *61 627%) *61 6212) 62i2 62i2) *61 6212 100 Conv preferred... ..-. No par| 40%May 4) 65l2 Dec 1} 20 Mar] 54% Dec 
2 2 2 21g 2 2 l%7g) = Dig 17g 2 2 2 9,800 | tChic Rock Is] & Pacific... .100 llg Apr 23 3 Feb 8 % July 253 Jan 
57g 6 6 6 5% = «6 6 614 6lg 614 6 6l4; 2,700 7% pbebertred...cccocceoc 00 31g Apr 24 8 Jan ii 153 Mar 414 Dec 
6 6 * 534 57, 54g 0S Hl 57g) «66 57g 5lg 57g 57g' 2,200 6% preferred.......... 00 314 Apr 28 8 July 15 ll4 July 4 Jan 
2610 26le} 25%; 26le| *25%, 27 2612 27 2610 26lo' *253, 27 | 800 | Chicago Yellow Cab_..No par] 19% Jan 2} 325, Oct 7 914 July} 19% Dec 
For footnotes see page 3794. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since Jan. 1 Range for Previous 
: NEW Ry STOCK On Basis nde 100-Share Lots Year 1935 
Saturday Monday a ah a Thursday Friday EXCHANGE — 
Dec. 5 Dec. 7 Dec, Dec. 10 Dec. 11 Highest Highest 
$ share | $ per share | $ per share | $ per share | $ share | $ per share Par $ per share |$ per share|$ per share 
°30 le 21 201g 2012 20ie 21% 31% 2219} 22Zig 237%, Chickasha Cotton Oil. ..... 10 3014 Jan 6 31% Dec 
1314 131g] 13% 14% 141g 14%] 137 1433] 13%) 14% Childs Co............ No par n Dec 9 : 
45 45 43%, 44 4319 4319} 44 £45 45 45 Chile Song lng stlsnionull 25 Oct 23 26 Nov 
123 123%] 121 12312 122ig 12314] 12214 1243s] 123 1247 Chrysler Corp............- 5 138% Nov 12 9373 Dec 
195g 1953} 1912 19% 1914 1919] 1914 193g] 18% 19! City Ice & Fuel......-. No par 23 Novil7 247g May 
8814 884] S88lg 89 aoe 8812} 88lp 8812} 8833 88%s3} 330]  Preferred.............. 89% Nov 100 May 
7  asder “Gs aene ie Re aa City Investing Co........ 100 50 Nov 37 Oct 
11 11%] 11 = Ll'g 10% 113g) 11 11%] 10% I1lg CHP Gl0G8... cocedsacesccss 1312 Nov 17 61g Nov 
33 33 3212 33 33 33 33 «33 331g 347, Clark Equipment... - — par 461g Mar 24 2 
ager | gee eee 2 Sees EC CCC &S8t Louis Ry Co pf 100 98 Oct3l 89 Aug 
*1101g 111 | 111 111 1101g 110%g| 11312 111 |*1101g 111!2 Clev El Illum Co pret..No par RA 1%g Aug UB) cnc acsal econ cece 
3914 39%4] 391g 41% 39 06 «40 39le 3912 one 39le Clev Graph Bronze Co (The) .1 47\2g Oct 10 -* July 481, Dec 
*87lg ....| *871g 90 32 _...| #82 g----| *82 nt Clev & Pitts RR Co 7% gtd_50 90° Dec 8 87 Oct 
[— eens a eens *51 __..| *47 B_..-| 50le 501s ME .cciinnodmsoeenes 51 Octi13 48 June 
*66 69%) 69 69% 68 68 69 69 68 68 Cluett Peabody & Co..No par 743g Nov 17 52% Deco 
127 128%4/*127 128% *127 128 |*127 128 197 904i 0 = DIO). BUGRICGW ccasccdostoee 129 July 28) 110 Aue 126 May 
12512 12519/*12312 12412 124% 124%] 12512 12512] 125 125le es Co paranoia par 134 Novi6; 72le Nov 93 Dec 
*56lg ....| *56lg ....} * GT. aanel OE 581g| *57 SE ccccee | VERD Becccsscesese 0 par 58 Novi? 585g Dec 
17% 1753] 17!2 1753 171g 17%; 18 191g' 19%, 1934 Colgate-Palmolive Post No par 201g Jan 6 21 
103 103 ! 102!l¢ 1021, 103 103 103 10314!*103 103'2i 700' 6% preferred.......... 10612 Feb 28" 101 10714 Dee 
59le 591g} 58ly 59 6014 607s & 6012 61le aes & Aikman....-. No par| 3912 Apr 30 50 
*113 114 | 113 113g 112% 112% pis 11312 11 neaperabeooest 
*23 25 | *2212g 25 *20 25 25 Colonial Beacon Oil. ...No par}- 
41% 4312] 4319 4519 47 47% 9 abtg 4612 Colo Fuel & Iron Corp.No par 
*24 25 | *24 25le 24%, 25le/,*2410 25 Colorado & Southern... .. 100 
3014 304; *28 30 *27 28 28 4% ist preferred....... 100 
2612 2612} *26 *25 29 *25 29 20 d preferred. ....... 100 
118 118 | 118 118 11712 120 (@121 123 2,700 | Columbian Carbon v t c No par 
36%g 363s] 2614 37% 37% 3712) 37 371g 2,800 | Col ty Corp v t c....No par 
43 43 43 Bs. 427s\ 4212 421 600 $2.75 conv pref..... No par 
171g 177%} 17% 1753] 17ig 1753] 17ig 1753i417!2 18 43,500 Columbis Gas & Elec..No par 
104 104 | 102 102 jal02ie 10212] 10312 10312/104 104 1,000; Preferred series A...... 100 
97 97 997g 100 99 10012/410012 1001 250 5% preferred._........ 100 
73% 73! 72 73 687g 7illg] 6814 697%, 15,600 | Commercial Credit.......-. 10; 44 Jan 
120 1271g/*119 1271g/*114 122 {*115 120 114 114 100 4\%% conv pref........ 100 
8llg S814] 7912 80 79 @§©=680 7612 78% 14,400 | Comm'’l Invest Trust..No par 
*120 126 |*120 125 *117 124%|*11473 124%) 114 400 $4.25 conv pf ser '35.No par 
16 =20 1 15% 1612 16 _ 161g 1612 81,800 | Commercial Solvents..No par 
3% Sig 3% «= Big 3% 86 Blg 3144 3ile 11,000 | Commonw'ith & Sou...No par 
72 71 4 3=—-71% 71% 271g) 2713g 72%) 69! 2,000 ..-No par 
11% 11%} 12 121g 12% 1215 1214 §124 2 3,600 | Conde Nast Pub Inc...No par 
34% 4%g 347, 34 345, 2 34% 14,500 | Congoleum-Nairn Inc..No par 
1914 194] *19 191g *19 20 | *19 19%, 1,400 ' Congress Cigar....... No par 
*16lg 19%| *171g 1912 171g 171g] 163, 16% *1612 40 | Connecticut Ry & Ltg pt.-100] 
15ig 15ig) 15 151g 1544 15tg) 15 164g; 1653 4,500 | Consolidated Cigar....No par 
*77 78 78 78 78 78 77 #=79 | *77 SO i PUG asseccneancod 100 
*87lg lei *87 90 *87 90 8 87 89 10 Prior preferred......... 100 
*78 110 | *78 100 *78 110 | *78 110 | *78 110 Prior ex-warrants..100 
4% 4% 475 47g, 473 4 5 47, 900 | Consol Film Industries... ...-. 1 
*1653 17 16%g 17 *16%3 17 1614 1633} 17 000; £=Preferred........... 
44%, 445, 45%3\9 44%, 4 44%, 4 600 | Consol Ed Co of N ¥__No par 434 
*107 107%) 107% 107% 107 107 | 10653 10714) 10714 107% .200| $5 preferred.......-. 0 par 
834 812 > ,100 | Consol Laundries Corp.....-. 5 63g 
141g 1453) 14%, 145, 44 1444 1453) 1419 14% 400 | Consol Oil Corp......-. No vod 
*104% 106 |*104% 106 “1048 1057 #10434 106 |*104% 106 |*104%, 106 | ......| Preferred..........-. No 106igJune 30 10l1g Dec 
lly Altg} 1053 10% ll a 1053 11 1053 Consol RR of Cuba pret. ..100 12% Nov 25 84 
1 lig 1 lig 1 lig} j41 lig 1 tConsolidated Textile..No par 15g Jan 16 1g Nov 
7 «O68 7% 86 Bl 8%, 94 85g lg Sle Consol Coal Co (Del) v t c..25 Da wee Ul ates atte cide sue 
30% 31 315g 33 33% 36%; 3514 3614; 3312 5 4 5 Ses 100 Se Been Ul cake. cael obéo obese 
191g 1953! 19% 19 191g 193] 1 20%; 2i'lg Container Corp of America.20 2644 Mar 9 231g Dec 
ly 28 27% 28 29 2933 29¢@ 30%) 30 100 | Continental Bak class A No par 3533 Nov 18 11% Dec 
3 31g 3 3ig 3 S| B 31g 31g Senet GER Bancesscnvace 0 par 4 Novis 17g Dec 
*103 10812] 107 107 106 106 | 108 108 |*104 105 et . SRO ctacdsounecet 100 109 Novis 69 Dec 
67% 68le| 6712 68 7ig 6734) M6612] 6714) 65 ,300 | Continental Can Inc......- 20 8714 Jan 13 9914 Nov 
2135 2135 Zlig 21% Zlig Ziyi 21 g 2 21 100 | Continental Diamond Fibre. -.5 Mar 5 2012 Deo 
431g 43%| 2424, 43l¢ 4lig 421g/ 40!2 41legi 41le 400 | Continental Insurance... .$1.50 46 Febll 44%, Dec 
3 Sig} 3 3ig 2%, 3 +27, 34l 2% 3 | 22,000| Continental Motors.......- 1 4 Mar20 2% Nov 
B3Olg 39le| 38%, 39% 3914 39l2] 3953 408) 3912 401s] 30,900 | Continental Oil of Del...-.-.- 5 40ig Dec 11 
27% 28 2712 28 28%, 295, 1 »29%4 3034; 29%, 30 | 10,000 | Continental Steel Corp.No par Ge Ge + acne cntnl tedke amed 
*63 «64 63 63 635g 64 6312 64 631g 63lg 200 | Corn Exch Bank Trust Co..20 691g Oct 19 
70%| 70 70 69% 7012] 869% 71 | 691g 70 | 8,200| Corn Products Refining... .25 S2igJune 18|| 60 78%, July 
*166 ..../*166 170 168 168 |*166 170 |*166 170 Sees DOUEEEccccncchentdal 100 16812 Apr 15|| 14814 Oct] 165 May 
6% 7 6% 7 7 74 67g 86 7g 67, 714] 19,100 | Coty Inc............- No par 73g Mar 6 Dec 
481g 48%) 477% 48il2 48 4819/4753 491s) 481, 49 5,100 | Crane Co .-25 501g Dec 2 one eeed 
[le esa aee enas Se Gia) Gaba One Genelicemeed 7% preferred.......... 100 ae ee ee wane, ecole 
361, 3614; 36% 36% 36 3614] 236 36 36 6 36 2,000 | Cream of Wheat ctfs...No par 377g Nov 18 397g Mar 
29 «=29l4) 29 29%4) *28% 294) 28lg 28%) # 28%, 28%) 27%, 2853) 2,400) Crosley Radio Corp...No par 35%gSept 1 93g Dec 
*72 74%) Zi 72 7il\y 71%] 7llg 74541) ,74% 76 764, 78 9,100 | Crown Cork & Seal....No par 9lig Nov 9 487g Nov 
*52 54 52ig 521g *52 63 | *52 £53 521g 521g) *53 56le 200 $2.25 conv pref w w..No par Se TE accion ‘altidiall. unaiiek aie “ 
45%, 45%) 45l2 46 *46\g 46731 A461g 461g) *461g 465s 900 Pref ex-warrants....No par OS Rs PM a BOTs al 
353 3%) «638% C8 4l4 4 41g} 414 47 ,500 Rights _ » oid BF PRR Re Se ay as: 
*109 114 |*109 125 *105 112 {§ 30 !109 |*10612 112 40 | Cr W’mette Pap Ist pf.No par 110 Novi2 100 Dec 
16% 171g} 1 17 16% 1712] A174 as, 17ig 18%4 ,600 | Crown Zellerbach v t c.No par 18% Nov 27 91g Dec 
491g 4019; 4912 4912 495g 4,51 53 «54 .700 | Crucible Steel of America. .100 56%, Oct 5 38 Dec 
*1171g 124 |*116% 124 121 121 >} 133 124 1247, 500 OS ES EE 00 1247s Dec 11 1054 Deo 
3ig 3 2% Sig 2% 2%] §2% 3 2%, 27 Cuba Co (The)-......- No par 3% Dec 4 21g Dec 
19%, 1912] 19%, 19% 18 18 |jF17 17%] 17% 17% Cuba RR 6% pref.....--- 100 20 Dec 4 14 Dec 
124% 1219) 121, 1253 12\, 12%e/§P12'4 1212) 12l2 127%, ban-American Sugar....10 1414 Mar 9) 8ig-May 
*124 127 | 124 125 24 126414124 412512! 126 127 | 1810} £Preferred.............. 127 Decll May 
38% 38%) 38lg 38lg 383g 38%3) 39 R39 | *38lg 38le Cudahy Packing.......... 50 44l2 Jan 14 47lg Jan 
201g 20%) 191g 20% | | 19% 20!g 17 201 Curtis Pub Co (The)...No par 2414 Apr 13 24% Nov 
ae * Mi “—— 114 11342 a "aes 113 113 vai eueocewen 0 - a Dec st ae June 
4 lg) 6% —71g/123,500 | Curtiss-Wright. Mar Dec 
Zilg 2153} 201g 21%, 2053 207%] 2053][207s} 2012 21 | 22 Class A......- 21% Dec 4 1244 Dec 
80 80 | *80 *81 82 1*80 # 82 8012 Ig Cushman’s Sons 7% cet” 7100 90 Jan2l z95 Nov 
465, 50 , *4653 *4653 50 | *4653 50 47 47 8% preferred.......No par 701g Jan 27 75 Nov 
*77ig 79 | *77%q 78g 7953 79%) 797, 8012] *803, Cutler-Hammer Inc...No par Nov 47 Dec 
*18lg 191g) 19 #419 18% 19 187g 19 18% 19l, Davega Stores Corp.......-. 5 19% Nov 19 101g Dec 
94 94 3 95lg 95 9614] 9614 1001s] 991g 101% STEED ssesih sninseniaanelie No par 101% Dec 11 58% Nov 
Bly 314) *30 3lig *30 3053) 301g 3012 307 SS RRR 20 32%g Nov 6 28 Sept 
3lig 32 | 31% 32 31% Sil] 30% Slt} 31 Bll Diesel-Wemmer-Gilb Corp.10 331g Nov 4 241s Deo 
46 46 4512 46lg 46 4753 4614 4714 Delaware & Hudson...... 100 54%, Oct 13 431g Jan 
18%g 1853} 18% en 18 19!g] 18% 1914] 18l2 19%, Delaware Lack & Western. .50 231g Feb 20 19ig Jan 
653 6%) = =— 6% tT Tei °7 , 7ig 71g Denv & Rio Gr West pref. .100 93g Feb 7 5 Dec 
145 145 “143! 14632 145 145 |*145 14619] 145 145 Detroit Edison..........- 100 153 Feb17 130 Dee 
Dig Ole 91g ll ll 10 10 *8le 11 Det & Mackinac Ry a 117g Oct 24 6 Jan 
*16 «620 | 20 20 *17 21 | *16% 2013] *16 20 5% non-cum preferred 213g Jan 31 19 Dec 
*58 61 | *57lg 61 60% 60%; 60l2 61 *60 61le 400 | Devoe & Raynolds A..No pom 61 Dee 1 50%, Jan 
*31 31%) S3ilg 3llg Blig 3llgi 3l%g 3133) 31 313 Diamond Match...... No par 401g Jan 25 41 Nov 
3914 3914; 38% 39 9 39 | *39 3914; 39lg 39% Participating ---25 43 Aug 6 411g May 
25% 264) 25% 26% 251g 25%) 257% 2614) 257%, 2612 Distil Corp-Seagr’s Ltd No par 3453 Jan 381g Deco 
956 95 04% Q95lg $9415 95 93% Q5lg 941g 5% pret with warrants..100 951g Dec 4 quan eeu 
“23 4=23%) *22 24 Z221g 22%) 221g) 221s] 223, 223, Dixie-Vortex Co...... No par 25 Nov 16 cilions: saiaadl 
9% S5Ol2] 504 Sil, 48 49%) 484) 50 511g Dome Mines Ltd_..... No par 6ligJune 4 Dec 
*101g 11 1014 1012 10 10%) 11 Lig) lle 123, Dominion Stores Ltd..No par 12%3 Dec 11 125g Jan 
76 779i 75 76% 74 754i 7414 75lel 741g 753g Douglas Aircr Co Inc..No par 8214 Oct 6 58%g Dec 
47ig 50 491g 49l2 50% 51 8 6012] 5014 504 Dresser(SR)Mfg conv ANo par 51 Dec 9 32 Nov 
35 35%) 35ig 36% 35 36%) 3512 357%] 35t2 35%, Convertible class B..No par 3614 Dec 7 171g Dec 
> i =. ilg lig llgi = *% «61 *%, «(1 Duluth 8 S & Atlantic. ...100 1% Jan 15 Dec 
*2 2i2] *2ig ig Zig Zig) *1% «2 1%, 23 Preferred.............. 1 3 Janl15 13g Dec 
° 7 75g 75g 7% 7igi «677 733 «8 Dunhill International... ..-- 1 Oct 13 844 Dec 
15% 1 151g 15l¢g 2} 15%, 1543) 15% 1 *14lp 151 Duplan Silk.........-. No par 18144 Jan 17 19 Aug 
*114 120 |*114 120 *114 1181g/*112 117 [*112 117 iti eee ERR 2 118 Nov 30 116 Nov 
1814g 182 | 18153 18212 3% 1821g] 180ig 1821s) 181 182 1801, 181 Du P de Nemours(ED & Co.20 184% Nov 21 14613 Nov 
#13253 134 | 132%, 1325, 132%, 1327g/ 1331g 1331g} 1331g 134 6% mg or os 134 Decll 
115 ef FLLSlg ..-.| 115lg 11512/*115 = ...-] 11512 115s} 115 115 Duquesne Light lst pref...100/z1ll'44June 12} 115% Feb 14 115 Aug 
87% 9 i 8% lg) 9 95g 103, Eastern Rolling Mills......- 108g Dec 11 Be 
*175lg 177 |*175 176%] 176le 17714 176 17753|*176 178 | 176 176le Eastman Kodak (N J).No par 185 Aug 8 1724 Nov 
*163 «(1 *163 164 | 1 163 163 |*159 163 [*159 163 6% cum preferred...... 100 166 Mari3 164 July 
37lg 3712] 236% 375, 35% 361l2] 36 367s} 36% 3714 Eaton Manufacturing Co....4 4012 Nov 16 305g Oct 
13% 14 13% 14 13 = 135g) «1314 13%] 131g 135 Eitingon Schild....... No par 157g Nov 16 833 Nov 
421g 4314) 4253 43 4314) 42% 4314) 43% 447%3| 244 44% Elec Auto-Lite (The)....--.- 5 471g Nov 6 
113 1138 | 113 113 | 112 11219 *111%4 113 |*11112 113 |*112 113 Preterred. os aA GS aOR: 100 115 Nov 6 113g Sept 
12% 13%] 12% 13! 125g 12%} 1212 12%) 1212 133 Electric Boat............-- 173g Feb 4 
5% 5%! lg Bg Sig Siz) lg, Su} =O 7g Elec & § “Tad Am shares. . 7% Feb 21|| 8%g Feb 

















































































































































For footnotes see page 3794. 
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Range Since Jan. 1 | Range for Previous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT yy mw dN. a oor on of 100- * F sed 1938 
Satur Wednesday , Thursday Friday the EXCHANGE 
Dee se eT Dec. s. Dec. 9 Dec 10 Dec. 11 Week Lowest | Highest Lowest Highest 
. hare\$ per share 
S Par| $ per share | $ per share ||$ per s 
ea Dlg Pema 19k * ioe 20% ah "Zit 22h eres 178,600 a a LAge.10 a asa = - 7ig Aug 
87 884! 87 87!2) 88 907%) 90leg 944; O1 : rred........ y, ome ton $ 31% Dec 
1 1 1 le} 86 £86 4,500 $6 preferred.......- 0 par 2 
S| Se Sa ty Ss Se) Se Sd ees eee sel Sat me ee 
*] ltg} Allg lg) 1% Ale) Allg 13g) Lil 4 4 2} 32, : 50| lle Jan 4 1% Aug 
1 1 44 65! 41g 5 5 614] 70,100 | 6% part preferred..-.... 2 
0037 oan 23% Pt 24 ois 23% 2334 24 4 2434; 245, 2455 ,400 | El Paso Nat Gas Co....-.... 3} 22% Nov os "3a" Sept 
#583, 5919| *59 591g) S58lg 59 561g 5612} 57i2 57l2) 59 #«&59 500 | Endicott-Johnson veeieoee 130 | mee 3 134 
112 112 |*112%4 113 [*11214 113 |*112%4 113 | 113 113 | 113 113 60 5% ro 00 . ug : Ble — 
seat 80°] eft ane] cra aa'] crash an"| ofa an'| cra go4| 1:00] Pacey utae'-N pr] abit Jan 1 so Rov 
#731 le 80 | *73ie 80 | *72 £80 | ...... bctanth 
ova? 7838 “74 78% o73is 76 °78 ’ 77 “14 : 77 73 77 ond $515 preferred. ..... ha = 48 — : 554s ao 
* “78 «#987 | *77 «+87 1°75 «=87/1_..... —" 
"to 10 "OM 10 3 iota! 10 10%4 10% 10%} 10!2 107s} 15,000 Equitable Office Bldg..No par th a a" — 
1514 151g) 154 151g] 15'g 15%) 15lg 1633) 15%, 1614] 15l2 16 9,600 | Erie. ......--~.--------- — a 29 191g Dec 
*28 2853) 27 ° 27 | 2714 28!2 28 20% 2912 30 30 30!2 7-800 teed gene nat naar 100 11a Jan 3 1312 Dee 
1 1 4 ' Second preferred....... 
13% 13% its 13% 13lp ate 13 1319 iste 135 131g 1353} 1,800} Eureka Vacuum Cleaner....5 a3 Jan 7 ho ~— 
3034 30%; 2912 30 29%, 30%) 30 301g) 29% 304; 2912 31%) 9,900} Evans Products Co......-..- 5} 23'igJuly 2 O's Dee 
53 Ble 53g —5lg' =e 5 5 5l4 Sig 55g 5 5l4 ad a mat Buffet Corp.No par 4% Jan 3 
7 1, 4 41 4 4f 8,250! Fairbanks Co............- 25f 25sJune 3 oy 1208 
ath 21° ath 22° 23 ‘ aie 25° 24 é oan 223, 2414 2,090 PURI... -cantecetouse 100} 8ig Apr 29 i. A ao 
63%, 64 ‘ 6314 6312] 63 £63 63 63 631g 64 6412 64%) 2,900] Fairbanks Morse & Co.No par| 34% Jan 7 an 2 
*183 193 |*185 190 |*185 190 |*183 190 | 190l4 19014/*190 195 200 6% conv preferred....-.. 100} 12212 Jan 7 Dec 
5512 56! 55% 5712) 57 5714 57%) 5612 57%) 5612 574) 8,400 | Fajardo Sug Co of Pr Rico.20} 3153 Feb 24 "ase tees 
#2319 2419 #2319 24 ' 23. 234} 23 #44231 24 24 24 24 _ bas — a > Sree 1834 re 5g yd 
ls} *9712 100 | 100 100 | £240! #£=Preferred..........-. 
“71 75 | #70" 74 | 970 74 | Tale 74'| 76° 77 | #75 77 |  400| Federal Min & Smelt Go.-.100| 37 Aug 10 72 Ape 
*118 125 [*117 125 {|*117 125 |*117 125 |*107 4117 #{*108 4115 | ~.-.-. PE... snncdaséadee 100} 697s Mar 30 4 
° 8 8% 868%) = 88g) BBG 914 933] 287% 933) 8,900] Federal Motor Truck..No par; 7% Jan 9 , _— 
5" 5 : 5 53g 5 538 5 5 5 5ig 5lgi 5,200} Federal Screw Works..No par| 3 Apr28s ie f 
41 45, 4%, 53) 5 53 4% 5 473 5 51g} 16,800 | Federal Water Serv A..No par; 2!g Jan 2 m 8 ius 
4414 4414) *4212 4419 4419) 445, 4533) 45 4 4 44 1,300 | Federated Dept Stores.No par a. c . ug 
#11012 11114] 110 110 | 1101 11019] 11112 11212} 11212 11212} 11012 111 1,100 414% preferred ........ 00 lg Nov “sae ee 
48 ¥ 48 , r44lg 4419) 44 44 44 44 43% 44 43% 43%) 1,100/| Fidel Phen Fire Ins N Y....50| 38 Apr30 = 4 — 
*39 0 44 *381e 44 40 40 | *40lg 44 | *39 44 4012 40le 20 | Filene’s (Wm) Sons Co.No par| 20% Jan 27 4 7 
3 351 35° 3512] 3453 3514) 34% 35 3434 35%) 345g 35%s! 9,000] Firestone Tire & Rubber...10] 224% Jan 2 102% Dec 
108, He GBA A 264,104, | a0AHs Noel eubdze 104108 LON], 900 | Pretrred crim A-- 57-100] 10 Fen os Aug 
. 2 2} 3, an 
rt 36% 36g 37 y 35% HP 36 3612 23614 36%) 363g 37 | 11,500} Flintkote Co (The)....No0 par| 30!2Sept 25 sa —- 
“Sg Seal Som Stal Unt Snel Spe MM SN Sd SHE ST) 5503| 'eoumusber Browns Ns por] “Yt ag ss a 
1 : RS Sw 
as in 4330 Pit, 42's Pty 43% 44 | *4414 4419! 44 4414] 1,200] Food Machinery Corpnew..10) 32 June26 : : 79% Dec 
preferred...100} 106 Aug2l1/| 113!g Nov 19/} .... -.-.}] .... -... 
eee ee ee seul ay ae | dee aetl ae a nd aieleee eee... 10] 241g Apr30| 43%, Dec 11 30° Deo 
. 18 30 e117" 120" 120 120 | 1 4 1 120 120 | 120 120 ""90| Preferred..........-. No par| 95%July 1) 127 Febi17 Ail Dec 
MBs ote 4714 477%} 46 4712) 461g 4712) *46 4612) 46 4653) 3,700 A a Ra ny 7% pti00 os day : ova on H 7. 8 aa 
. * * *74 4=78 10 *n Simon ne 
RR cay Pca cca era Mc Me = hea ga Ra ea EC 
*11112 115 | 112 112 | 115 115 [{*111 115 /*111 “wr pope ae 47% Janiz|, 76 Nov 30 a8 Des 
*70 75 731g 7312] *7312¢ 75 75 75 | *75 78 | *75 £794 100 | Fuller ( ) prio ° de 5Sle Web 30 471, Dee 
31 1 1 1 1 1 1,100 $6 2d preferred ...... No par| 3ilg Apr30 2 
Bit Ou] 6h 10 | ou OSA) GN GA] ote 5th 58] 5.000 | Gabriela They GA--No par] 3M dan 4) 78 Aug & 1S Now 
1 1 81 2 28 30 ew Becca 2 
e108" 108 108" 108 108 , i. 103 . 108 ' 103 105 +103, ee P Bs ee er eee pa 5 B R ve gue = toes ious 
17ig 171g] 16% 17 1614 1619] 715%g 1614] 15% 161g] 15le . > : — AP SitMay 20| 14% Nov 18 ide ‘Des 
1312 1319] 1314 1314] 133g 1333] 1314 1312] 135g 1353] 135g 137s] 2,700 —_ mer Investors... ooo] oF dan al toate aera 1008 fens 
#10212 10312|*102!2 10312)*10212 104 |*10212 104 |*102!2 104 |*10212 104 | ..---. referred........... 42'e Apr30l 76 4 481, Deo 
731 41g 7651 74% 75l4] 4,400 | Gen Am Trans Corp........ 5 4 Apr Dec 
{72 its IT 171g] 17% i7ts) 216% a7 | fet 17%], 1714 18%] 81500 | General Baking...--°---""-5] 108 Apr28| 20 Nov 17 £13% Oe 
e_... 148 [*1 148 |*145 148 /|*.... acetiee esos 146 J acccee | FS POMOC. ccccene ait deo ii 10% Noo 
=A 1 91 87g 9 87g Q91g| 4,400] General Bronze...........- 7 Oct 2 % Jan 
21% ont O18 213 PY art 21ig 213, 21% 22 22° 2214; 4,900 | General Cable........ No par 5%, Jan 2} 235sNov 9 6% Nov 
Us? ats Tot 00% x18 nisefexig” ts'| 117 s88'| iis 288°] 300 | Sot um paired =" 10] foe Jan a] abe Nor 2 io No 
° cum preferred. ..... 
350 Bim "10 50 0 ‘som tole 51 Mile ‘Bile bile Sle 1,300 Cigar Inc....- No par| 49 Dec 3} 59igJune20/| 46!g Nov] 64% July 
1 7 7% preferred.......... 100} 140 Jan21} 152 Dec I1j/ 127lg Jan} 145tg Oct 
“Moet "Stal Me Bl ER Bha| *BL "Eh "ER *Sha| 1B "Stal 5,000 | camel action] "$e Ape Go| "Sy Roe va] “SE Se] "Sot Nor 
4| 397% 4014] 40 4014] 10,400 | General Foods_......- 0 par 
4012 4l1le} 40 4053 4033} 393, 40i4) 397%, 4014 4014} 10,400 ae owns on bee ie Pes a ‘: to 
23g «= 2p 233 3 2% 3 25g 2% 2%, 27s 212 2%} 32,800 | Gen’l Gas ec howe par on” oe oy a. 2 : 1512 Aus 
*64 67 65 65 64 64 | *63 65 | *63 65 | *63 65 80 Conv pref series A...No par 3° A 
class A...... No par| 19 Jan 3} 77 Oct30 ll Mar ug 
701g 701g] *7ll2 73 | *70%g 78 | *69l¢ 78 | *69l2 78 | *69l2 76 60 $7 pref . _ A a ibm Joni 13 AS 
*77. 801 78 78 | *76% 80 | *751g 80 | 80 80 | *75l2 80 20] $8 pref class A...... al 2 , 59% Febl 72le Oct 
1 1 Ee General Milis......... No par| 5&8 July29} 70le Jan 6 8 2 
o110% 190 1198 1198 130° 130 118%, 118, “118 Rt 8 At 110 Ee Ae 100} 116 Oct 3] 123 Aug 24/}/ 116 Jan/z12012g Dec 
1O8i6 68a] 6712 084] 67m oe ott iain] isis 122°] 1'600| $5 preferred... - No par| 118° Jan27| 123% Nov 2s|lz1071¢ Jan} 120 ° Nov 
#12214 12353] 122 123 1217 122 121%, 122 |*1213, 1217s] 12114 122 ,600 preterred ........ pa hy 21 ; cal ai ‘tee 
‘ 200 | Gen Outdoor Adv A...No par} 185s Jan 5312 Sept 
a oor a on a on oe a a ooh a 2,200 SE omanaddenne No par 5% Jan 3] 107%sSept 21 3 Aug 614 Dec 
+691 72 ’ 0 70{*68 #70 0 70 70 le 600 | General Printing Ink..No par| 38 Feb17| 72 Dec 1 1753 Feb| 4253 Nov 
. 9° 1097g/*109 1097s! 109 109 |*109 1097s!/*109 1097s} 109 109 50 $6 preferred........ No par} 105 Jani17j 110 June20j| 93'g Jan; 109 Oct 
on’ Alo 41 Alo 4 41 *43, 4ile 4 41, 43%} 2,300} Gen Public Service....No par 312 Apr 28 63g Feb 5 lig Mar 4l2g Nov 
515s 51% 51 . Bile 49%, 51 ; z50\%, 5&2 51% 55 6,900 | Gen Railway Signal...No = Rw = = aie oo 7 the o— os" va 
nll aaheninikas ESSE 2 
ag ~ Bbg lage ” Bis by ” B53 <" 3m "38 4 1 4  4191122,500] Gen Realty & Utilities_____- 1} 2 Apr2s} 412 Decil % Apr| 3s Dee 
421, 423 ails 423, 4114 4214] 4219 4253) 4253 437s! 44 4714; 6,700 $6 preferred.......-. No par| 26\sMay25!| 47'4 Decll 14%, Mar] 39!g Dec 
+5514 55% 57 58 . 57 : 58 57 59%; 60 61 60!2 62 8, General Refractories...No par| 33'4 Apr30} 62 Declil 164%, Janj| 33!g Dec 
76le 7735 77 78%4| 79 84l4; 85le 89 85 87ls| 83 8512} 6,410 | Gen Steel Castings pf..No par| 32\2e Apr 30 =. Dec os Apr} 51 Nov 
2712 2712! 27l2 28 27 37% 27 #4327 27 2712] 2653 27%} 3,000} Gen Theat Equip de par sis pr i a id 0" seco teal ence ades 
* 1 1 lo| *37 371 300 | Gen Time Instru Corp.No par 8 S2TOT GE acco secs eece ance 
er 7 Kr, 7 8% 4 138 ca | 1 ot 18te 15% 8,100 | Gillette Safety Razor..No par| 1353June25} 19%, Oct 2 12 Mari] 191g Aug 
*R41, 85 83 834} 83 £83 8314 8314] 83le 83lel 83le 83le 700 Conv preferred _..... No par| 70 Aug2i]} 90 Jan24/i} 70l2 Jan| 93 Aug 
243, 243, 241lo 247g) 24le 2514] 243, 2533) 25 2558] 25 2512} 15,000 | Gimbel Brothers... . No par 6% Jan 6) 27!2Nov 18 2\g Mar] .... -... 
88 . 88 ' 88 , 88 *&8 92 89 &9 90 90 90 901g 800 preferred ........ neon 6Se: GCSEs Be Bee Eee ccos sean’ eoce noe 
4014 40%) 401g 41 403g 40%) 40 4053! 397, 405s} 4012 40%) 5,500 Glidden Co (The)..-..- No par| 39%Junell|] 55% Jani14jj 235s Febj 491g Dec 
Bale 5Ala 54lp 54le] 641g 54le] *5414 55 5414 5453] 5412 545s 900 444% conv pref woes §2144Sept 18} 55 July 27}] .... ...-] .... -.-.- 
55 53, 5% = Gilg 55g ssB7g Sig 584 55g «578 534 BH 22,100 ned oa! EOE ascececess : +, Kno ; mt. — 7 lig Apr 4%, Jan 
7 7, 3 6 63 ; rewing Co.........- 4 Nov “ef Fe Oe a Sa 
som sit 307 sin 313 ant ait 32 P 31%. aa% 33° 3353} 49,200 | Goodrich Co (B F)....No par} 1353 Jan21] 327s Dec10 7ig Mar| 14!le Dec 
85 , 85 ‘ 84%, 85 841g 841s} Z83lg 84le) 84 84 83%, 84 2,400 $5 preferred........ No par| 74 Septilli 8612 Nov 24j] .... ....] .... .... 
28 281 281g 287s) 281g 2853] 281g 2R5gi 28lg 287si 28% 295s} 25,800 | Goodyear Tire & Rubb_No par| 215sJuly 8} 317%, Apr15 15% Mar| 26’g Jan 
1113, 1113, llilg 1177s} lllle 112 1124 113 113 1131!2] 113!g 114% 5,100 $7 2d preferred..... No par| 87 Jan 2] 114%, Decll 70 Apr} 92 Jan 
10253 1027s] 10253 1031g} 10244 1021g) 10314 10334) 1037s 10412} 10414 10514} 6,400 $5 preferred.......-. No par| 10253 Dec 5] 10514 Dec ll] .... ..-.] -... ---- 
13 1314 2%, 131 12%, 13 127g 127s! 13 13 127g 1314] 5,200 | Gotham Silk Hose..... No par 8lg Apr28} 1453 Dec 1 2ig Apr} 10lg Dec 
*931 94° 94° 94. 94 O4 93 93 *94 96 *O4 96 60 PRRGE. aciawhosoducce 100; 77 Jan 6] 96!egJuly 18 20 Apri 85 Dee 
O7 31 27, 6 Big 24% 3 273 3 % 8 27g 3 | 20,000} Graham-Paige Motors...... 1 2 June30 4lg Feb 19 1l4 June 4\le Oct 
41. 410 44, 45s 45g 43, 4% 5§ 5 53g 5ig «553 +6,600 | Gr’by Con MS& P 2d stpd 100 13g July 6] 1114 Mar20 5\4 Mar] 135g Nov 
455 455 4lp 458 4ig 43, 43, Ale 45g 45g 45g 5l4] 3,900) Grand Union Co tr ctfs..___- 1 31g Apr 30 6%g Jan 15 214 Mar 5 Jan 
*22%, 231 2219 23 22 2253} 223g 2219] *223, 23 2212 2453} 2,300 Conv pref series..... No par| 16 <Apr29] 2255;Nov 9 143g May| 29% Jan 
34 3.455 34%, 36le} 375g 3934; 391g 4219) 4210 43 | 240% 42 ,500 | Granite City Steel_...- No par| 24leAug 4) 43 Decl0 18ig Mar] 35%g Nov 
*48 50 4819 49 48lo 49 49 49 48 49 47 eer 5,100 | Grant (W T)......... No par; 28le Jan16| 52'4 Nov30 26 Mar] 38'4 Sept 
2012 20lel 2O0le 2033! 20% 201le! 2014 201le} 71912 20 1814 1912 pone: Gt Nor Iron Ore Prop.No pari 16 Jan 2 aoe ts a a od ~ 
7 : 1 2 1 7 41%, 4273) 33,600 | Great Northern pref.....- 100} 32% Jan 6 3g ar 8 
som 40 sone 307 30% 307 Baie 3012 39 ’ 30s 3919 395, ,500 | Great Western Sugar..No par| 31 Jan 7| 41 Nov28 265g Jan| 347g May 
145 14753|*145 ' 14753/*145 14753/*145 1475 *145 14753/*145 14758] ....-- Si aH 100} 136 Jan 6] 14912 Augi4i} 119 Jan} 140 May 
*64 69 *64 69 *63 68 *63 68 *65 68 *65 SO Green Bay & West RR Co.100} 5012gMar 9} 65 Oct17 21 Apr} 50 Dee 
355g 355s! 34% 35'4] 35 354] 35 3534, 35%, 37 36 37 6,100 | Green (H L) Co Ine..-_...-. 1} 22 Apr28} 397s Nov 18 2553 Nov] 285g Dec 
*71 85 *76 85 78 78 *77 80 *73 80 *73 80 10 | Greene Cananea Copper...100} 65 May21| 95 Jan = 34 Febj 95 Dec 
161g 16%) 1653 17 167g 1738) 216% 1714) #+%41614 171s] 1614 17 28,000 | Greyhound Corp (The).No par} 15l2Nov 4] 17% Nov 6]] .... .---] ~.-. ---- 
Bl 35g 35g = 38 35g 4g 41, 4% 414 4% 4 433) 37,300 oe Sugar....No par 15g July 7 4%, Dec 9 1 Feb 2%, May 
5219 55 58, 59 59 63 59 66 65 6534) 65 6534 I. a a al nina es 24 July 7| 66 Dec 9 19 Feb| 43\4 May 
#1314 14 | *12le 14 13 131g} 131g 1312] 135g 135g] 133% 13% pho = t Mobile & Noriiern --100 oni! a | a ye - : — batt — 
lg} *521 31g 54 5 O55 Slate. Be 2b Sen. PEO coccccecéeave 2 Jan 2 
57° ty Bie 37 ; at B76 ath 5714 57% 6014 5914 6012) 12,500 Guit States Steel_..... No par| 28% Jan 7} 63 Aug 8 12 Marj] 33le Nov 
*129 12933 129 129 |*129 1293g/*129 12938/*129 129%3/*129 129%, 20 as ca isceal ties 100} 105 Jan24} 129!eSept 9 48 Mar] 108 Dec 
*34 347g] *34 347g] *34 347g) *34144 347g) 341g B34l4] 3414 3414 200 | Hackensack Water..... .- 25| 30 Jan 3453 Oct 10 2il4 Jan} 30% Dec 
*36 37> *36 3712] *36 3712] *36 37i2} 36 36 *36 3712 40 7% preferred class A..... 25} 33 JunelO| 37 Aug 4 30 Jan} 35 
13 13'| 13 13%] 13 13 | 13 1319] 13% 14 | 14% 15191 15,500] Hall Printing.........---- 10| 6 Jan 9| 15!2Decll|| 4 Marl 8 Oct 
281g 281 28 28lo] 27% 28 2773 28 28 28 28 28%) 1,900} Hamilton Watch Co...No par| 14 Jan 2} 32 Novi18 61g Apr} 14le Nov 
*121 ' 1211, 121 121 [#121 12114} 1201, 121 120 120 {*120 121% 110 REE Re OR 100} 109 May19] 125!2 Nov 17 63 Jan} 112 Dec 
#1021 104! 104 104 {*102 1037s|*102 1037s} 10312 1031!2|*102 103 40 | Hanna (M A) Co $5 pf.No par| 100 June 22} 10512 Mar 18]| 10012 Sept} 105 Nov 
49% 503s 5Ole 5ligi 50l¢ 50%) 4912 4973) 487, 4973) 49%, 501 3,700 | Harbison-Walk Refrac.No par| 301g Jan 3] 65214 Nov 17 6 ar] 30% Dec 
+123 *128 *128 --| 13014 130144/*128 130 |*128 130 10 0 RTE RS 100} 120 Jan 3] 135l2 Dec 1 99%, Janj 121 Dee 
17lg 1714] 16% 171g] *16% 171g) 16% 17 | 17 17 | 17 17%! 1,800] Hat CorpofAmericaclA...-1| 12 Jan20| 18'4Nov24i| 5le Feb 14's Deo 
106 106 '*106 108 {[*106 107 | 106 106 {*106 10612) 10612 106le 70 644% preferred........ 104 Nov24} 115 Jan 9jj 81 Feb} 1132 





























For foot notes see page 3794. 
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STOCKS Range Since Jan. 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | wEw TORE STOCK On Basis of 100-Share Lots 
Saturday ;| Monday Tyeotey Wednesday sar ¢ nea -¢h Lowest 
Dec. & — * — raat , Par| $ per share | $ per share 
$ per share ey vay one he Fae * one one oe Hayes Body Corp... ae 52 rote Apr 30 at Mar 5 
4 i “ALAS NESS WU... ---- 
wea 1k [edd love of8 cds cid ld? 23 | 23. 23] 16.000 | Hester roa Corp v6-No gy] 0B Avg 7] it dan 
13 12% BS FS Bet ws pare: ne Oe Do end 
+1241 wae + plan NT oy A ee Prefetted......22..coce- coe) eee ee ee 
‘a tal a B5l4 35 Be “Ng 35% 135 35% 734% 35% ——— <> = pe We per a Jan 23| 14914 Dee 11 
. 3 35 8 =—354 8 1 Hercules Powder-..... 
m+ 1308 145le 148 147 149 *145 149 148% +e 139% 128% $7 cum preferred ee ee 100 +m Aug Hs = 3 
*128is 129 | 128!5 128ig 128% a “138% et aye ‘e7% 65. 67% Hershey Chocolate.....No per 3 os cal lie Web B 
*65l, 68 | *65! i Conv preferred. .... 1 
109 * 109. |*107 112 #107 ° 109141108 "451s| 45% 47%] 48. 4019 wan No par] 108 “June 13| 119% Dec 11 
7 Gate ty - Mime BY ME tr ety Bo oe 11712 119% en Cam a ee a oe 
| ee - oa 118. 13Be 115tg a oan 2514; 24% 247 Hollander & Sons (A )------- 5 ne Dec 81 I%¢ Dec 8 
25 25is 2 2 23% Rights . 0.202000 cocwe cones Dec 
“40% “dim 4l® 418] aod arts] ao an" | “hay ais] alte 42 mr Sua ed. 222-100] 108" Feb 17| 115 Oct 6 
41 eT Bach " ~ eibetee > Daseiel Gaia 4 ie Become 
e1igis fetid +] iats 1igileiaa eabo * 443 [9410 * 4a3 Homestake Mining.-...-. 414, July 3] 544, Feb 8 
"425 442 [410 442 [e410 442 “tSte 4Stel aa astel °42 | 4S% Houdallle-Herahey ol A.Noper| 307June & Mar 
* 4273) 427% *| 26% 26%] a6. a7ic| 27° a72| 27% 2761 8.500| Clas B........, 
37 37'| 37" 379] 264 26%] 204 27% 752 76°! *75% 70" Household Fin partis pret..50! 6514 Jan 14l 78 Nov 16 
*75 76 '*75 76 '*75 759’ 75le 76 75l2 a ii AR A wt | Le _No par| 54%June 4 270°s Nov - 
“fos Mh “the MU foe thy) thy Hie] Tie fos] 12 Seao0 400 | noun Clad Ferveonewaal ‘ey dun, 1] “TBa Dee 
ll! 2 8 2 BBO eee Oe dbs pence 
as” 65] 57m S7a Sr Boul Sale 58 OTe Gc] “Gs, aac] 2°300| Hudson & Manhattaa~._.100 igJune 10} 5% Jan 23 
45g 455 453 45g 45g 4% 45s 4 12%, 13%) 13!g 131g; 1,100] _ Preferred.............. 131¢May 4) 2253Nov 5 
“teu. leat 160 19a) dey wel ie ied tee en a ae Suse Mem Gain a eee 
ae ‘na oe ‘del fa? SS te ee ee ee lenis Oona en -jael tate hondol Sone Ot i? 
1% 86 2g l4 4 4 Ulinois ee PRS 2 
a ie] ie Gos) YG Ges) Gos tl at 25 | ae aay Same Hee 
"45 46% 8 68 | *68le 7O0le 30} Leased lines........... 11 May i2 Oct 19 
70) 71] zl 7k | 72) 72) #70 «72 | 268 ig 1553) 320] RR Sec ctfs series A....100 ay ig Nov 10 
15%, 1533] 115i 4ig Jan 2} 151g No 
*15\4 15'g] *15 1553} 15lg 15ts] 15lg 157% *12ig 13 | *12ig 121g] 1,600 | Indian Refining..........- May21| 4133 Nov 12 
13 13 127 +4 13 13\4 12\2 12% 1 8 i 3,400 Industrial Rayon oa No par 14 
384 38%) 38 32° 13914) 1337 133 "| 1347 134tg/2133 133 ‘| 1,100 | Ingersoll Rand. 2222 Ne rol igs Aug 24] 135 Bet 20 
134% 134%) 133 134% »133 13212 “a lee oe to tne eeterTed -----2- aoe sete July 7| 122 Nov 6 
ee epee ~--= ~ase Vals 2,300 | Inland Steel........-.. 1 5 
ng, ig | zt ‘13% ng aig ‘13ig Hate] 144 15%] 14te 3000 | Insuranahares Ctts Ine---z2-1| 8° Oct27| 7% Jan 18 
13'4 13%] 13lg 2 51 53g 3,000 uranshares Ctfs Inc.....-. le Apr30} 187s Jan 11 
*5l, 61 5g Bl *5 Sig 4 4. Interboro Rap Tr vt c..100] 111g Apr 
128 12% 12'4 12%) 121g 12%) 12 12% ae = .~ 1600 faseneanet Rubber....No par + Fa : isa a 
oS of ow Sf Ss ef of fo” 14le 3,200 | Interlake Iron........ We nel Se pueiel Be bMerti 
ye ee Be ae ee a 24.100 | Internat Agricul.....- No fool 22a3uly10| 47° Dec il 
97 spicl sor soul 39° 39°1 38% Alte! 43 1,000 t preferred....--.-. = . 
39° 304! 3912 404! 39% 39% 1908 | 190 900 | Int Business Machines.No par| 160, Apr28| 194 Dee 3 
194 194 | 192ig 192!g) 192 193 | 193 193i¢2 7-3 00 | 10012 101% ,100 | Internat Harvester....No par a sé 160 Apr 3 
97% 98 | 97i2 98 | 98 98%! 98 99 | 98le eS lene i 500] Preferred....... “sl ae Loess 1012 Dec 7 
nee 8 | Oe toned eae ond eat Gat] big “foul OM - 9761184.600 ape Oe ee 
7% «69 lg 2 6 614) 3,600 | Int Mercan ’ uMay 8] 66% Nov 18 
6 64 6 Gis} 5% 6 , - 62%, 62%) 26,600 | Int Nickel of Canada..No par| 43\4May 61 136 Nov 20 
61%} GOlg 6153} Gl% 61%) Gilg 61%] G2!g 63%, - tel ae 100] 1254 Feb 
#1325 134 |*132% 134 | 19319 13319|*182% 15419] *152% 221g] 22° 23%) 43/600 | Inter Pap & Pow cl A..No par 2 Jan 6| 14% Dee 11 
201g 2153) 203, 21%) 190% 2014 21's 20% 145s} 14! 700} Class B...........- No par a Jan 9 Sig Dec 11 
SS td eee eee 500 | Class O27 22222222 ee ree eee 
5! 4 S| oom 92 | Qile 951 95. 96&1 39'200| Preferred... .... 
914 93ul gor ci a oa alo eS 000 | Int Printing ink Gorp._No par eS iss "aeee 
* 477 47! t Nos taat 025 Patt * 412 1 dae tee Gt del eee ee 
ii aii” *110%4 111 |*1104 111 | 111 111 ee oY on Internat Rys of Cent Am--100) 3% Jam 7] 1112 Get 20 
*Ol, *Ol4 oe) te eo 1 8% 684) = 100 | ~=— Certificates. ........ "i i 6112 Nov 12 
*Rlg Og] *Sig Oyl *8y 9 | *8g 9 ee we El der Geb (~~~ eareesewned 100] 19% Jan 2 S11, Nov 12 
> Sl ee ee ee ee ee SST Enternationsl Gait... sa) 23 Ages 531g Feb 21 
28%, 287%, et a = soe sate ani *48 48le/ *48l, eat en aeoere td 4 Apr29| 35 Nov 17 
*48 = 48a, 4 4814 1 31 | 30% ae ee 50 June 8| 93 Nov 25 
*30lg 3114] 3053 3053) *31 32 | *30lg 3llg] 3 7% preferred.........- 100 
ss 5\| var sun] can Saul srs se] a7 87 | Som tater Teen & Teigd—-_-¥0 par] Sept i] 10% Ped 17 
12 12%g] 12 12g 11% 12ig) 11% an : 1s 34%) 33% Interstate Dept Stores.No par 4 21107 Octi6 
S3lg 33%] 335g 34g) BSlg 33% " 34 4 1048 [ie Taee Geet | Ee - Beeiineccecbocences 82 -— 
*103 105 |*103 10434|*103%¢ 104%1*10312 104% Entertype Corp..... --No par| 15 Jan 2] 22% Aw 3 
*29% 20 | *191g 20 | 191g 191g] ®1S% +4 .~ So 39 Island Creek Coal --1 ye 138 "Bent 1 
aa 1218 30% “1218 m “121% 121% 121% Poi yg a cn GOA ce No r= Sle Jan 18 9333 Nov 14 
. pee Beane ---- caoe “er1. 1 ew ea inc.......- 
Ba Sid sees oak | veh | sare ee sare vee IS Aviies------No bar] fealay 9] 142° Nov 
amatenan * samecloatl cemlenae Sane nae San gna tae 20s | Oe no cnes ie Dec 
ite 1309/13n" 12g4le13¢ 126e12e™ 204) 135 120 |o125 128 Jones & Lavi Sie oret.-100] 7sieMay 27] 133, Deo 
meats tae ae 471g 47%] 47% 485 amazoo Stove Co-..- 116 Nov 24] 121 Apr 6|| 115i, Mar 
48 484) 48 48 | 48 48 | 247 A . ty oe Kan City P & L pf ser B No par 3 Jan 2} 26 Apr 2 3% Mar 
*118 ..../*118  __..]*118% ....] 118% 11 i“ - 4 Yo%! 19% 20% Kansas City Southern....100 74 Jan 2| 48i2Aug 8 653 Mar 
*18le 1 18ig 1812] 158% 18lg] 158i 19" i 43 . 42%, 42 Preferred_-...--...---.-- 100 7° Jan 27| 3614 Nov 17 7ig Feb 
41 421g) 41 41 | 940% 43 | 41 = 43%) 2 32) *B3lle 32% Kaufmann Dept Stores.$12.50) 1 leSept 28} 33144 Feb25|} 15% Jan 
3 | *32lg 33 | 32%, 3212) 32% 321g) *3 4 Kayser (J) & Co.......---.- 5} 2412Sep 4 Mar 
02519 26 *2519 27 | * ae torik * ro “118° 120° Kenh- Albeo Orpheum pf..100 con on 28% Jan 2 6 Jan 
“112, 120 /*112, 120 [*112 120 |*112 120 |*115 120 i 2ile Kelsey Hayes Wheel conv cl Alj 20 May 20 247% Jan 2|| 3% Mar 
22% 22%) 22% 2312) 2 a1° si0] 3 aed imme 10 Giats B..-cccccecencess lat Jan 31 25ud4eraoll 100 Au 
"Dime 224] 217 2214 21a 22%] 221% 21%] “21% Zits] 21% 21% Kendall Co Gop ==- Ne ba 87 Feb 28| 107° Oct 28|| 84° Mar 
21% 2214 ‘ : 19612/*104 10612/*104 107 Ken Pp 2814 Jan 7| 63%gsNov 5|| 13% Mar 
105 105 |*104 107, |*105 10612/*105 12612 575, 59%| 59 59% Kennecott Copper-.... No par 17%June 4| 245 Oct 3ii .... .... 
57 5712] 57 5733! S56le 57% 5% 2| 2053} 19% 20% Keystone Steel & W Co No par : 71 40 Deo 11 10 Mar 
, 191g 20 | 19%, 20%) 195s 20 | 20 berly-Clark....... No par| 18l2 Jan 
35% 35% “34 “tal 6% Sul 7° Tel au rel ae Kinney Go.-------2-- No oul 20° Aertee 61 ieenaoll a8 baw 
6% 6% 4 8 le 561g! 54le 571s Preferred.......-.-- 

51 55 bite 57%! S42 5612 : 323g Nov 18]} 19% Mar 
sahttnes = le 2019] 2933 293,|) 2093, 29% Kresge (5 8) - a = ote 110% Feb 10}| 1031g Apr 
SOlg 30%] 20% F0l4)  20lg 20%) 20le 201g) 00 1001s! 1001s 1001g preferred. .....-~~. Apr29} 181gNovi3|} 2 May 

stg 13%] 13% 130] 13% 188) 13% Teel ta% -aent laste este miprelerted..-----2..2---100] 74% Feb 26| 131° Dec 8|| 42 Jan 
1 2| 131 131 "e131 148 [e131 148 |*131 148] 10 Preferred. -......------100| 74% Feb 26] 131 Deo 3|/ 42 Jan 
e133 * 18710 *131 13712 13) 131, ‘131 148 *131 148 131 3 Kress (8 1) & Go new--No par ase Aus 31 51 Nov 13 "gat gree 
471g 4712) *45 8 2 Zie 231 227, 2314] 227%, 234 Kroger Groc ak.... 100} 2012 Apr27| 337%, Jan31 12 Mar 
2312 24 23 2373} 23 23% oe 2 o7n oon 2775| #243, 277 Laciede Gas Lt Co St Louls 100] 33 . 10| 50% July 13]| 19% Mar 
*24lq 264) 2512 2512] 26lg 277%) *25 41 | *38% 41 a ae 5% preferred ---...-.-. 1573 July 29} 26% Feb 6|| 2133 Oct 
4219 4210) 41 41 42 42 ae 197%] 1953 19%] 1912 19% Lambert Co (The)..--No par a lage 1819 Nov 17 5 May 
191g 194 19ig 2014 1912 20 1 2 15 8 15 15 15 15 Lane Bryant neauwenebese No on 12 ® Saly 15 1819 Nov 18 8le Mar 
+16 167s] *16 167g 16 1633 14% 1 17 171 Lee Rubber & Tire........- 45le Nov 10 105g Mar 

16% 16%) 1653 17 | 17 17% : d Cement..-25] 151g Apr 30 2 
2B a ees LS fe. ced Be ee eee as ede epee Sone 

159 160 |*.... 166 |*.--.. we * ty 1 Os. h Valley RR.......-.- 2 1 
19% 195 19 19% ae 4 + 1s — 3 st Sts st Lehigh Valley Cosh... ~ 0 Fae He Aue 'ae 3 ta ie May 
7, 27 23, 8 8 2 0 PR Ne 1 
17" a7] 108 122°] 122 122 "| 121121] 1227122 | 1227129 saeenen Cee eee ee eee tan oe 
*120, 122 | 121 7| *1812 18%] 18% 18%] 181g 187% Lehn & Fink Prod Corp... ...- 38%3May 4| 65 Novi7/} .... ..-- 
Bi’ Gitel Gi% Giml gia a2 | Gai, eal as’ eeu! oat ast See eee nn Gi Wo cat. aa dee OL Bieter tan Sila Mae 
Lig} 61% 61%) 61% 62 | 62l2 62% . bbey Ownes Ford Gl.No par| 47% t 
73M 74 Tale ‘onl ia” iael on "7% on 101 "07 10" Libby MeNelll & Libby No pari} 7 May " at = a. A a re 
10 101g 97g 1033} 10 101g 9% 9% @ O%s 28 261. 2612 Life Savers Corp.....---.--- 5} 25 May 16 115° Jan 16i} 9414 Apr 
aT abated tbe * than 10a Biel lant ina. fend” ane oann” tan Liggett & Myers Tobacco..-25] 97 Mar 
. 10512! 104 105%4| 103% 103%} 10312 104 |*104 25] 97% Mari13/ 116!g Jani15j} 93% Apr 
_ ' 144105 | 105 106 | 105% 106 Bente Dacccensccnncwess 60 Oct 28] 169 Augi9j/ 151l2 Jan 
ipa ree Sl Sere erates Hie He lara ae | ee] Peerage“ ee, os Me 2 
*166% 16714 4 7g] *21lg 217% | 2lle 2lle| ids 21% y s..No par| 25% Jan 2| 6312Nov30|| 1312 Mar 
*2ilg 22 | *217%, 22 213, 217%, soe 801 61 Bllol 61% 623% Lima Locomot vee 36 July 3| 55 Dec 9 171g Mar 
Se re oe oa ee) ae” Gel ont Ea 56 Link Belt Co........- No par] 32igJune 3] 4612 Deo 4|| 2419 Mar 
63 53 | 54 54 | 54 Be s 45 | 45 454) 45. 46lg Liquid Carbonic. .....- os Be Apr21| 6514 Nov18|| 314 Feb 
44 4514) 4412 4512] 437% 4414 63l4 741 Loew’s Inc.......---- No par 873 July 17/| 102 Feb 
64 647s] 2631g 643 4 4 No par| 104lg Feb 28] 1087s July 
62% 63%) 63 63%) Gig Gars 106 106 | 106 106 | 106 106 Preferred....-.------ Ne sar Apr23|} 353 Feb1lj/} 1 Mar 
*105l2 106 |*105!2 106 106 106 me, 97, 2% 2% 2%, 2% Loft Inc--- --.-.--.--- No ? 351g Jan 2] 617%, Dec 1 2273 Mar 
27g 27s) + =—284 2% 278 58l2 59 | 256% 574| S74 57% Lone Star Cement Corp No par Ta 8% Mar 24|| 114 Mar 
6073 6073) 60 61 | S5S8le 59% ‘sul aus 6 65g Long Bell Lumber A....No par 238m Oct15| 45° Jani7i| 33° Apr 
5%, «6 57 6 578 6 4 A #4010 4210| *40 42 Loose- Wiles Biscult........ 07 M 19] 113 Sept 1]] 107% Nov 
lo| #4119 4210] *41 4219) | 4lle 42le 2 2 eal lta 100] 1 ay 
Se eee re Nea ee ee Red ee Bn Mar 
B3ie 2353) 2312 237%] 233% 2355] 2314 23%) | 41.1421 141 142 7% preferred.........- 100} 1 Jan 3| 5lleMay25||  4!eJune 
142 142 |*140t2 142 [*140% 142 n1408 32%) 32% 33 | 32t, 33 Eo ee cel tb iin a Ge Tl well. ce 
le| 32 ‘ ‘ uisville Gas -- M 
me a) GBs GS) ae GS) RY GR a) caren fo] hoes as Saud] kd 
*93 «8695 | O4l2g O4le = asa] 98 9288 28% 2919] 2853 2938 Ludlum Stel . . ~.-.-----== iol 33 Oct 16 42 Jan21j| 37% Nov 
2814 28lg) 28 28%)  28ig on 36% 3719 36 36 | 26 nseAnteous & Weehes....-.. 30 12719 Jan 13412 Nov 23|| 113 
*363, 3714) *36% 371g] *36% 3714 133 #133 one 6% ENE 5 coneore rt] 273% on on 4914 Oct30]] 1853 J 
133 ----/*133 ---./*133 ---- Gilg] 44 4555] 4512 Abd, Mack Trucks Ind--... 4 ig Apr 30! 65% Nov 12|| 301g A 
1 44 437g a4 2 RH) ColInc....No pari 40's Ap 
+ = sate 44% 56 567s] 56le 57 57 5812! S7lg 572 Macy ( 





For footnotes see page 3794. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
jor NEW YORK STOCK On Basis of 100-Share Lots Year 1935 
Saturday Monday Tuesday , Wednesday Friday EXCHANGE 
Dec. 5 Dec. 7 Dec. 8 Dee. 9 | “Dee. Dec. ary Dec, 11 Week Lowest Highest Lowest | Highest 
{$ per share | $ per share | $ per share $ per share $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
131g 131g) 13% 1312] 131g 131g] *13% 1319) 13l2 15 141g 15%3| 7,900 | Madison Sq Gard vt c.No par Jan 2} 15% Dec il 5ig Jan}; lll Deo 
*53 38655 5314 53l4] *52%, 5314) 521g 5234) 523%, 533g] *52%, 53il, 800 | Magma Copper.........-- 10} 34lg Jan 6) 57 Nov 5j| 1853 Jan| 37% Dee 
5lg = 75g 7 9 7% = Blg 7% = Bg 7lg «= 8g 75g 84] 19,000 | t Manati Sugar.....-....- 100 15g Jan 2 Dec 7g Feb 214 May 
28 3llg] 32 351g] 321g 33%) Blig 3312 3lle} 8,120 Tt. snsecosseneet 100 714 Jan 2} 351g Dec 7 4 Jan} 10 May 
*15lg 16 | *15lg 15%) 15lg 15le] 15 15ig 15l2 700 | Mandel Bros........- No par 7 June30; 18 Nov 9 3 Apr) 12% Dee 
*33ig 37 | *33 37 | *33 £37 330 33 331g 180 | t Manhattan Ry 7% guar.100| 32!gMay27| 5714 Jani10j;} 29 Apri 661g Oct 
14 14 13% 14 135g 13%) 131g 1414 1412} 9,500 Modified 5% guar.....- 100} 131, 9} 2314 Feb | 13 Mar Sept 
23%, 23%) 2312 231g) *23 23ig} 22% 22% 221o 600 | Manhattan Shirt... ecadenmene 25) 17igMay 4| 2414 Dec 4 7 Mar| 191g Nov 
4g 5 4ip 47%7gi 41g 41g) 414 45g 453} 9,200 | Maracaibo Oil Exploration. .1 24 Jan 3; 6% Mari7 Feb} 3 May 
10% 107%) 10% 11 101g 10%} 10i2 10% 10%s, 14,300 | Marine Midland Corp (Del) 6] 8ig Apr30}; 12% Aug 7 by Apr| 97% Dec 
2% «63 3 3 2% 86 Blg 2% «63 219} 1,500 | Market Street Ry..-...-.-- 100 lig Jan 7 31g Mar 19 83 June 17g Dec 
Qilg 224i 22le 23 22 322 20 20 340 iii init eel 100 612 July 27} 23 Nov 30 2ig Oct] 10 Dec 
4014 411g} 41 4219] 41 4114) 39% 41 39 930 Prior preferred... .....- 100} 18% Jan10}; 45 Nov 30 3% Mar] 23% Dec 
5% «66 61, 67%, 7 712 6ig 67%, 6 2,010 94 proferred.......cc-<- ] 24July 7 71g Dec § 1 Mar 37g Dec 
*544, 55 5414 55 55 55%) G4le 55% 53%) 2,100 | Marlin-Rockwell - -.-.-- No par| 41 May 5) 56!gNov23/} 20 Mar; 45% Dec 
Qlig 2153} 2033 21 191g 20%; 19% 20 21 2,400 | Marshall Field & Co...No par| ll'lg Jan22; 25'sNov 19 6% Mar| 144 Nov 
83g «3=—- 8 3g 83 83g, «Ble 83g 8l4] 2,200 | Martin-Parry Corp....No0 par 61g Apr28} 12 Mar 5 4 June Dec 
4014 405, 41 4014 407s} 4014 40%, 41 2,900 | Mathieson Alkali Wks.No par| 2712 Apr27| 42% Nov17|| 23% Mar| 33% Nov 
*15814 163 [|*160l2 163 [|*160l2e 163 |*15914 163 163 20 SIS" 100} 153%, Jan 17} 163 Dee tt 136 Jan) 156 Nov 
67 67 67 67 67%g 67%3' 6653 67 6714 3,100] May Department Stores...10' 43\44May 4' 70 Novi8!! 35% Mar! 57% Nov 
*16lg 1619] *16ig 1612) 16 16lg) 16 16 16 3,000 | Maytag Co.....-.....- No par| 131g Apr30} 211g Feb 28 5ig Janj 20 Nov 
*46lg 4619} *46 47 | *46 4614] 457% 46 4614 400 Ie No par| 45%; Dec 9] 55 Feb 33 Jan| 54 £Oct 
#4419 46 | *441g 46 | *441g 46 | *44 te ete Preferred ex-warr’ts.No par| 44 Nov20} 50lg Apr 8j]| 32! Jan| 55 Oct 
#10812 109 | 109 109 | 109 109 | 10812 108t2 10912 80 Prior preferred. ..... opar| 103 Jan 2] 1101g Oct 30/| 84lg Jan} 103 June 
*357g 3612) 357g 3573) 357g 36 35%, 35% 35%] 1,200|M SE ecnciibicidin No par Feb 24; 37 Dec 2ii 28 Mar] 35!2June 
20leg 2Ole| 2g 20%) 19%, 2Ole] 191g 197% 20 7,300 | McCrory Stores Corp new..-1 2i4May 91 23ig Nov 112i] .... ....] ..-- coc 
*991g 10112] *99 1011s} *98 10119/*100 10112/*100 10112/*100 10119) ..___- 6% conv preferred...... 92 Junel9} 101 Oct 5Sij .... ....] -... ~.-- 
43 43 431g 431g] 437%, 44 44 44l, 44%) 2.500 | McGraw Elec Co......-..-.- 40igNov 6) 46 Nov I18j/ .... -...] .... --.-. 
23 23 23 233g] 23% 237%] 23ig 23% 2353] 5,100 | McGraw-Hill Pub Co..No par} 16 Junel6; 24 Jan3l M Dec 
39% 40%) 39% 40 39%g 3934) 393g 395, 405s} 12,800 | McIntyre Porcupine Mines..5| 381g Oct 7] 493s Jan24/| 33% Nov; 45's Sept 
89 S89l4] B0lg BOlg] *90% O4i2} 91 QDilg 9012} 2,300 | McKeesport Tin Plate.No par| 85 Aug 6] 118!2 Jan 3/] 90lg Jan} 131 Nov 
131g 13%] I13lg 1343) 13 13%) I3lg 13% 14 | 19,900 | McKesson & Robbins... ---.- 5 Apr 30} 14% Nov 18 57g May| 10% Dec 
451g 4719] *451g 4712] 457, 4612] 457, 461g 46 900 $3 conv preferred....No par| 37% Jan 3] 494 Novi17iji 381g Dec} 40 
185g 18%) 18lg 18%] 18l2 18lg] 18l4 18% 183g 187i 5,400} McLellan Stores..........- 1} 111g Apr29| 21% Nov 18 8ig Apr} 15% Jan 
#10312 107 |*10312¢ 107 |*10312g 107 |*1031¢ 107 *103ig 107 | ...... 6% conv preferred...... 100 5 1} 108 Apr23]]} 851g Mar] 11553 Dec 
24 24g] 24 2419) 24 2433) 237% 241, 27%| 28,700 | M See Opar| 12% Jan 2} 27% Decll 1 Dec} 1 Dec 
*97l, oe 9712 97% *96 97%) *96 97% 975g 80 $6 pref series A...... No par| 295 Dec 1] 122 Nov30i| 971g Dec] 971g Dec 
*85 7lo] *85 8612] 86l2 867s) 8714 8733 85 800 | Melville Shoe........- opar| 55% Jan3lj 91 Oct 9jj 41 Janj| 65% Nov 
10% Illi) 10% 11 105g 10%) 10% Ilig llig 1114] 13,400 me gh hy sepneeqoeses 1 6%gMay 22} 11% Oct 17 3 Mar, 8% Nov 
103 10414 103% 104 | 10212 103 | 1027 104l¢e 104 1,730 7% preferred.........- 30 May 13} 104!2 Dec 5 Mar Oct 
*38 43 |*40 43 /°*38 43 | * 43 ip pee Merch & Min Trans Co. Nopar| 3lil¢ Jan 9} 45 Octi19i} 22 Apri 33lg Dec 
*6llg 63 62 62 | *6llg 6212] *61% 6212 62% 800 | Mesta Machine Co........- 5 Jan 6) 65 Novi7|] 24!g Jan| 4253 Dec 
ll 1143] llig Alle} 11 £4xLltgl Ll 11% 121g 9,000 | Miami Copper............- 5 5% Jan 3] 13% Nov 5 2ig Mar; 6% Oct 
29 2914 29 2933] 28%, 29 287, 29 291g} 5,700 | Mid-Continent Petrol...... 10} 217144 Apr30] 30% Nov 5 Qlg Mar} 201g Deo 
431g 45 4419 457s] 443, 45 45 45%, 4633) 447%, 461s) 5,700 | Midland eee par| 2153 Jan 9] 485sSept 10 84 Mar] 247, Sept 
120 120 {|*118 120 | 120 120 ; 120 120 | 122 122ig/*121 123 1 8% cum ist pref......--. 1 10 Feb21i| 1311gMar30}; 601g Mar] 116g Oct 
= 102i 110 |*103 104 |*103 105 |[*1021g 105 |*10212 105 |*10212 105 | ....-. Milw El Ry & Lt 6% pref..100 Mar 9/| 109 Septi6]; 85 Nov Nov 
*104 108 | 10412 104127103 103 | 104 104 | 108 108 |*105 108 400 | Minn-Honeywell Regu.No par| 765 Apr 8] 112 Novi2/; 58 Jan) 150 Deo 
#116 118 | 115 116 | 11212 11212/*107 11212/*110 115 | 110 110 150 6% prefseries A....-. No par| 106\4June 19} 126 Novi0j} 105 Janjzllll June 
i) 933 Ol4 8%, «6 ig 8%, 86g 9 97s 97, 1 30,100 | Minn Moline Pow Impl No par 61g Jan 6; 12%; Mar 23 3% Mar 75g Nov 
79 79le| 78 782i 79 79 79 794i 80 80ls 2,000} Preferred......-...-.- Nopar| 5714 Janl17| 82 Decili| 31 Mar; 68 Nov 
*llp 18) *lig 134] *llg 1% 1 lig lig Ile 134 17%} 1,900} Minn St Paul & 8 8 Marie.100 13g July 14 2% Feb 7 Apr 253 Dec 
*3 35g} *3 333) 3 3 *3lg 37s) *314 3% 34 34 200 7% preferred.......... 21g Aug 5 514 Feb 10 1 Mar 4 July 
*5lg 57g 5ig 5g 534 5ig 578 5% «= Bgl 5g 360 4% leased line ctfs...... 100 2% Jan 2 61g Feb 8 1 Mar; 4lg Dec 
22g 22%qj 22g 227%sgi Vlig 22iei iss 22 22 23 2314 26 9,500 | Mission Corp....-...- No par| 16%June10} 26!g Apri4j; 10% Apr) 17% Dec 
74 7 7 7 7ig 74 74 Tig 73g «= 712 714 7le| 5,500 | Mo-Kan-Texas RR....No par 51g Jan 6 Feb 2 2ig July; 6% Nov 
*27ig 28 261g 2712] 26%, 277%3| 27ig 2853) 273, 28lei| 27% 28 | 13,000 Preferred series A...... 1 141g Jan 2) 33% Oct 16 57g May| 1614 Dec 
3 3 3 3lg 3 31g Zig 34 31g 31g} 1,800] t Missouri Pacific........ 100 Sept 15 Feb 1 July| 3 Jan 
67s 7 74 7 71g 6%, 7g} 9,300 Conv preferred........ 37g Jan 3 7% Feb 11 llg Mar 413 Dec 
271g 2734) 227g 2733) 27ig 28 28 307s! 20,700| Mohawk Carpet Mills....-. 20} 197%, Aug 24) 30% Decllj; 10% Mar| 23 Nov 
9614 97%) 98 9814] 9712 99 9912 9912} 1,900} Monsanto Chemical Co....10} 79 Mayi19} 103 Mar 6]; 55 043g Nov 
651g 6534) 651, 6512 6612] 6553 6614] 32,500 | Mont Ward & Co Inc..No par| 35% Jan 7| 68 Nov28/; 21% Mar| 40% Dec 
*437g 447, 4514) *4414 45l4] 44%, 44% 500 | Morrel (J) & Co....... No par| 42 Nov 4} 59% Feb 7|| 41% Dec} 66 Feb 
67 68 | *67 68 | *67 68 | *67 #68 70 | Morris & Essex........... 60! Jan 6; 71 Feb25|;} 60 Dec) 65lg May 
llg = 15g lig 153 lig 153 15g 1%] 18,600 | Mother Lode Coalition.No par % Jan 2 21g Nov 30 lg Apr lig May 
391g 40 | Z38ig 4014; 404 41 38%, 39%) 5,100| Motor Products Corp..No par| 28% Apr30| 4312 Oct19j| 31% Dec| 33's Dec 
237, 24ig} 231g 24 2314 23%) 2353 237%, 7,000| Motor Wheel_............. 151g Jan 2} 27 Novi8 | 7ig Mar} 15%s Dee 
3 363g} 36 3614) 3614 3714) 37 3712] 3,600} Mullins Mfg Co class B-.--.-- 1} 11 Apr30; 39% Nov 18 9ig Aug] 15% Nov 
*96l2 9812) 99 99 98 98 | *961l2 98% 100 (ss TS No par| 70 May 1/| 101!2Nov23||; 62 Sept) 81% Nov 
*33 «34 330 33 33 33 | *33% 34 600 | Munsingwear Inc..... No par| 21 Jan 7| 36% Dec 5/| 1314 Mar] 26!g Dec 
74lg 74le| *73 741l2| *73 £741l2) *73 7Ale 200 | Murphy Co (G C)-..... No par| 44%May 4) 79igAug lj] .... ~-..| ---. -- ee 
PERT dale SEE cass Gees canst Eee casa canenc 5% woreferred.......... 100} 102ig July 3] 10612 Dec 2)/ .... -... oe eden 
18ig 1833) 184 1 1 187g 181g 18%] 14,400| Murray Corp of America..100} 14 Apr 22%, Mar 6 Mar! 21% Nov 
58 58%) 58 68 58 | *58 59 400 | Myers F & E Bros. .... No om 43 Jan 2} 62igNov 7|| 30 Jan; 47!2g Oct 
161g 16%) 16%g 167%} 1614 1653! 163%, 16%} 22,400} Nash Motors Co....-.-. No 15 Augi2} 21% Feb19|} 11 Apr} 19!¢ Jan 
4053 41 41 417%} 41 £441 4012 41% 420} Nashv Chat & St Louis. 100 20igMay 4) 47l¢ Oct 22}; 14 Mar; 27ig¢ Jan 
16%, 17 17 174] 17 #£«°17%] 171g 17'4] 4,300} National Acme..........-.. 1} 12%2 Apr30| 18% Oct 7 41g Mar! 1 Dee 
143, 1 14% 1 14 1433} 141g 1453! 8,000} Nat Aviation Corp....No par 91g Apr30; 1553Mar 9 144 Deo 
32 632 32 327%] 3253 33 325g 33 | 22,800) National oN RAED S ME 10 Oct 6) 38% Jan 9/| 2214 Apr! 36% Nov 
*15714 1 158 158 {|*158 161 {*158 161 200 7% coum pref........-.. Jan 9} 164 July 31/| 14l!g Mar; 158'!g Dec 
3 3734] 235% 361g) 34% 345g 3514] 3,300] Nat Bond & Invest Co.No par| 2345g Decll| 37% Dec 8j/ .... ~...] ..-. «-- o 
10712 10712/7106 106 |*104 106 {*104 1055s 200 5% pref ser A......-.. 106 Dec 9} 10712 Dec 8// .... -.-. aese énee 
305g 31 30%g 307s) 3053 307s} 3014 314] 4, Nat Casb Register..... No par| 21 Apr30| 325gsNov30/| 13l¢ Mar; 231g Dee 
2353 24 231g 24 2333 235g 237s] 19,200 | Nat Dairy Prod._..... No par| 21 Apr30} 284July 7|| 12% Mar; 22ig Dec 
*111 112 | 111 111 | 11012 11019] 11012 11012 120 7% pref class A........ 100} 107% Oct 19} 112% Mar 2/| 108 Sept] 11314 Nov 
10812 10812} 108% 108%4/*108!2 109 |*10812 109 230 7% pref class B......-.. 100} 107144 Nov 27} 112 June 4//z106 Sept) 108 Aug 
191g 2053] 191g 20 19%, 21 205g 21 | 13,700} t Nat Depart Stores...No par| 10 <Apr28| 244 Novi18 lig Mar; 453 Jan 
301g 307% 305g 307%} 30% 31 | 229%, 301g} 29%, 297s] 19,500) Nat Distil Prod....-.-.. No par| 2553June 11 Mar 6/|| 23!g May| 34!2 Nov 
*30lg 32le ele 3218) 53013. 323g] 331g 3312! *30le 334i *30l2g 33 | *30lg 32 100 | Nat Enam & Stamping.No par| 28 Oct 5! 37% Apri4ii 21 May! 32ig July 
oa “jo 3578) 35 3512] 34 35 341g 35l4] 35lg 3512} 35lg 355s 8,600! National Lead............ 10] 26%sJune 30] 361gNov 30// .... ...-] ---. ---- 
---./*169 173 | 169 169 |*168 171 |*168 171 {|*168 171 100 WeEeee  Buccoccoances 100] 155 Oct29] 169 Dec 8/]) 150 Jan] 16212 May 
o143 146 [|*142 1457g/*142 14573] 143 143 | 142 143 | 143l4 14314 50 DE. Mnassccackne 100} 137% Jan21| 147 Novi16// 1215s Jan} 14012 July 
11% Allg} 11% Alig] Alt Alig] Alig Alle} lig 11%] 1133 11%) 16,600 | National Power & Lt_..No par O5sMayill) 14% Feb 17 47g Mar| 1443 Aug 
- ” *114 17g} *114 17%] *1lg 1%) *lig 1% 13g 173! 1,000] Nat Rys of Mex let 4% pf.100 7g Jan 8 3 Febill lg July lig Nov 
7g 7g 7g *3,4 7g 34 7g 7g 731 3,300 2d preferred..........- 00 lg Jan 10 llg Feb 11 ly Mar % Nov 
ca rs 7430 77\4| 74% 75 ren 76 | z74le 75 75 #$75l4] 7,200] National Steel Corp......-. 25| 5714 Apr29}| 78 Dec 4j| 40% Mar| 83% Nov 
*66lg 6712] *66 6712 687g 69l2 7O0ls} 70le 71l4] 2,700} National Supply of Del....25| 19% Jan 2] 75lgNov 7 9 Mari 20% Aug 
oss 126 *124 126 | 126 126 12614 127 {2126 12712] 12814 129 2,600 ETI EIS 100} 74lg Jan 6) 129 Decll|| 36 Mar| 77% Aug 
101g 101] 101g 101g] 101g 107%) 1013 10% 0%, 1 105g 11l4} 3,400 | National Tea Co_..... No par 77aJuly 10} 1214Novi10}} 284 Mar] 1153 Jan 
Rs 121g 121g] 121g 12%} 1253 12%) 125g 1253) 12 121g] 3,800 | Natomas Co-.......... No par| 10\4Junel18} 134 Jan 24 7ig Jan} 13'g Dec 
56 5614] 56 56 551g 561g) 5612 57 5653 58 2,500 | Neisner Bros......... No par| 32% Apr29| 60 Nov24i; 21% June} 41% Oct 
6134 *61% 62 | * 61 | *60%, Glle] 60% 600 | Newberry Co (J J)....No par| 41 Aprl5| 64% Nov 9/| 43!2¢ Jan} 6114 Deo 
“108 110 *108 109 |*108 109 |*108 109 | 108 108 |*107 109 20 5% prefseries A_....... 100} 10412 Apr : Sa Meee acon dahon oiee anne 
*22 27%) *22 27% *22 27%) *22 2714) *22 2714] ..---- + New Orl Tex & Mex....- 100} 10% Feb 43 Aprl4 35g July; i1llg Dec 
# 32% 33% 33%, 35g] 325g 343, 3g 35 5 8712] 3714 3912] 44,300 | Newport Industries........- 1 i) Avr 30 391g Dec 11 Mar| 10% Dec 
fora 741g 75 76 76 771g 7712] 7712 7712} 785s 7973} 1,000] N Y Air Brake........ No par| 321g Jan 8} 82 Novi17 181g Mar] 36l2g Nov 
421 43%) 427% 43%) 4314 441g 451g) 44 44%) 69,900 | New York Central_-.-__- No par| 27% Jan 2] 4953 Oct 13); 1214 Mar De, 
4llg 4llgi 41lg 42 421i, 43 4219 44144) 44 447%) 2,200} N Y Chic & St LouisCo...100) 17% Jan 2) 531g Oct 5& 6 Mar, 19 De, 
280s 82 82 80 8llg} 81 83 83 83!l2] 83 83!2] 2,700 erred series A...... 100} 361g Jan 2} 95 Sept 29 9% Mar; 39 De, 
? a a re 10 Allg} 101g 11%| 11% %12ig) 11 #4«®912 107g 11%} 3,980 | New York Dock.......... 100 3ig July 7| 15 Nov30 2 Mar, 6% De, 
23%, 25 2353 2512 27 25 25%) 237% 2512] 6,110] Preferred.............. 100} 10\4May16| 2914 Nov 30 4M 16’g De, 
e181 ‘ om *131144 135 [*131%4 1384 *131% 13812|*1313g 13712] 135 135 10} N Y & Harlem............ 50} 119 Jan 6] 150 Oct 6/| 112 Mari 139 Jun, 
1% um lig 1% lig 15, 15g 15g 15g 15g 1%, 214] 43,600} t N Y Investors Inc_..No par 1 Jan 2 2 Feb 5 ly May ly Deo 
47, 47%, 5 47, 656 47, 6 5 5 4% 5 11,800|%1N Y NH & Hartford....100 3 Api 24 55g Feb 6 3 Oct 8ig Jan 
1314 13% 13 §=13%) 13 13%] 13% 13%) 131g 13%) 12% 1312] 10,200 Conv preferred........ 00 “~~ Apr28} 14% Dec 3 Oct] 1653 Aug 
%47, 5lgi *%4% 5 4%, 65 5 5lg 47, Bilg 4%, 473} 2,100; NY Ontario & Western... .100 July 9 71g Feb 24 253 Mar 61g Nov 
41g 5 4% 47 4%, 4% 41g 4% 43,4 43%, 4% 900 | N Y Railways pref_...No par Ste Jan 7 5%, Feb 24 lg Mari} 3% 
12% 131g} 138 13%) 13 131g] 11% 12%) 1153 12 1ilg 1214 9,100} N Y Shipblidg Corp part stk. .1 912 Apr 27 Mar 13 61g Mar] 161g Jan 
82 83 | *78 82 | *79 83 — oe 74 74 74 74 60 7% isn tileteoma 00} 57 May2l1| 99 Septi6i; 651 7 Jan 
*991g 100 991g 100 | *9912g 100 99 4] 9912 100 98 99 120|N Y ‘Steam $6 pref....No par| 83 Mari17| 104 Novi16j; 69 June] 92!g¢ July 
*708 109 | 109 109 | 109 109 | 109 109 /*10812 109 |*108'2 109 $7 lst preferred_.... No par| 93l¢ Apr 23} 10914 Aug 12]; 79 May) 102's Des 
#15, *15g 173} *15g 17% 1% @«=—21 1%, 61% 17g 1731 3,700} t Norfolk Southern....... 100 lig Aug 27 27g Jan 14 A 2ig Deo 
284 | 280 280 |*275 27712] 275 277 | 277 278 | 275le 27712) 1, Norfolk & Western....... 100} 210 Jan 2} 3101g Oct 30); 158 Mar] 218 Dec 
#110 112 {*110 112 {*110 111 [*110 111 | 111 L111 [*111 114 10 Adjust 4% pref......-.. 100} 105 Mayi2} 115 Oct 2]; 99 Jani 108 June 
307%, S3llg] B3Oleg 3llyj 301g 31 301g 3l'4] 3014 3112] 301g 307s} 32,800 | North American Co....Nopar| 231g Apr30} 35lgJuly 27 9 M 28 Nov 
*54%, 5612 "54% 56 | *55 56 551g 55121 *55 56 56 8656 aa? | SUiescosccoceeved 50; 52% Feb 6) 59 June 9j| 35lg Mar Dec 
121g 13 12 12 12ig 121g] 11% 12%) 11% 121g] 1153 1233] 87,200 | North Amer Aviation..__..-. 1 65g Jan 6) 131g Dec 4 2 Mar 7%g Deo 
102% 102% 10214 1024 *102!g 102%) 102% 103 [|*1021g 102%) 102%, 103 No Amer Edison committe par| 98 Jan 2| 106igJuly 21 57 Janj 102 Nov 
*1001g ..../*1001g ..-./*103 -...j*100l2g ~.../*102 ogi” ‘diedL sil wae North Central. . -50} 971g Apr 7} 103 Nov 4j| 861g Mar| 99 Aug 
26 261g 26%) 261g 27%) 27% 284) 274 277%, 26%, 27%} 55,500 | Northern Pacific........-. 100} 23% July 7| 36% Feb20]; 131g Mar] 2514 Dec 
- B3lg 54 | *53le 5614] *531g SG6lg] *531g S6le} 5312 5312) *53l2 567% 60 | Northwestern Telegraph...50} 50 Augi18} 57 Mar24ii 357% Janj| 521!2g Dec 
35g 3% 3% 863% 3% 4 3% 6 33g 373 «4 37g 373i 6,800} Norwalk Tire & Rubb..No par Jan 4igMar 6 llg July 2 Jan 
*27log 31 | *26lg 31 | *281g Sll4] *28%4 3l'4) *293g 31l4) *261g 3143] ..-.-- Preferred aint 19 Aug28} 32 Nov30j| 220 Mar] 32!g Jan 
154 16%) 16 161%g] 1553 161g) 15% 161g] 157% 161g) 151g 161g] 88,400 | Ohio Oil Co.......... No par| 12ig Aug25| 1712 Jan15 914 Mar} 144 Deco 
44 447%) 44% 45 44%, 44%j 451g 4712] 4712 51 50 52 | 12,100/ Oliver Farm Eq new...No pari 241g Jan 6) 545gsMay || 16144 Oct] 2714 Deo 
For footnotes see page 3794. 
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Volume 143 oe 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales ' STOCKS Range Since Jan, 1 Range for Previous | 
for NEW YORK STOCK | On Basis of 100-Share Lots Year 1935 | 
Saturday Monday Tuesday | Wednesday ; Thursday Friday the EXCHANGE 
Dec. & Dec. 7 Dec. 8 Dec. 9 Dec. 10 | Dec. 11 | Week Lowest Highest |} Lowest , Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share lis per sharel$ per share | 
1914 191g} 19%, 1 19 1914) 19 19%4] 19 1914] 188% 191s} 7,200 ay ~~ why” apn par| 17 July 7| 251g Mar 30 20% Deo i} 
*107 =—....|*109 1104) 109 109 |*109 11014/*109 11014/*109 110% 100 | Preferred A..........- 00} 107 Jan 2) 11512 Feb 24 107 Nov 
1714 1712} 17%4 17l4) 16% 16%) 161g 1634) 161g 1619] 1612 17 1,700 | Oppenheim Colla Co..No par| 8 Jan 2] 1953 Nov 17 1153 Nov 
35% 36lg} 35l2 35%] 35l2g 36 351g 36 3512 36 361e 37%) 6,200 | Otis Elevator........- No par| 2414 Apr 27 Dee 
*13014 131 |*130144 131 | 131 131 [| 131 131 [*13012 131 | 13012 13012 30 SSIES Fa 100} 123 Jan 2 125 July 
1612 hg 1614 1653) 1614 167%] 161g 1634) 1612 1712] 16% 17%) 28,300 | Otis Steel............ No par| 12\eJuly 2 1753 Sept 
120 120 | 120 120 | 119 119 | 117 118%9} 119 119 |*119 119%, 900 Prior 50OG. coudscss 100 July 7 92 Dec 
*65 70 *65 70 *65 69 | *65 70 65 65 *60l2 70 20 Se GAiscccuvoceccs No par| 47 Jan 7 55 Dec ' 
i ee le tS ee pe || eT ee) eee Pee ae 100} 114 July 22 11512 Mar 
*157 160 15812 15914] 157 157 |*156l2 158 |*156le 158 15612 15612 400 s-Illinois Glass Co....25] 128 Jan 2 129 Nov 
201g 207s} 2012 20 207%, 22 21%, 22 Zilo 21%} 207% 215s) 12,400 | Pacific Amer Fisheries bins a 13 July 8 17% Nov 
14%, 14g] 14 14%) 14 14lg) 131g 14 131g 1414] 1414 1419] 1,630 | Pacific Coast............- 31g Jan 2 373 Dee |} 
281g 29 28 29%) 281g 29 29 2912] 2912 2919} 29 #30 590 ist preferred........ oh par 844 July 8 10 Dec 
26 26 2412 27 2414 25 2453 26 251, 26 26 26%) 1,430 2d preferred.......- 0 par 44, Jan 3 5%g Dec 
3414 3444) 35 35 34 34 | *33 33%) 33 337%) 32 32%) 1,000/ Pacific Finance Corp (Cal. 10} 32 Decil| 3953 Nov10j/ .... ...-| --.. -.-.- 
375g 37%) 36 3712] 35% 3612, 35% 36 3614 37 36 36%) 5,100] Pacific Gas & Electric... . 25; 30% Jan il 315g Dec 
*48i, 49 4812 487s] *48lg 4819] 475g 481y/ 47lg 48 44%, 4714; 5,300] Pacific Ltg Corp...... No par| 44% 56 Nov 
37% 38 38!g 40%) 39% 41 41 4510} 45 4714) 45 47 15,400 | Pacific Mills.......... Opar| 14\4May15 21 Jan 
*148 153 ; 150 15019] 150 150 [*15014 154 | 15112 1511] 15112 152 80 | Pacific Telep & Teleg-..-..- 100} 118 Jan 3 123 Dee 
*151 152 ‘a150'e 151 150 151 '*150lg 151 150!g 150lg *150'g ..-.- 100' 6% preferred.......... 100: 140 Jan 8 14212 Dec 
1814 18!g] 18 187g} 17% 18 1814 1814] 18ig 18tg} 18!4 20%e} 7,900 |Pac Western Oil Corp..No par| 11% Apr 30 14 De® 
llig Ill4] Il llig} 11 [lig} ll lll4] 11 lily} 11 114g} 39,700 |Packard Motor Car....No par 67g Jan 2 7ig Oct 
13!4 1312] 13!2 13!g] 137% 137g] 1414 154%] 15 155s} 15 15\4 ,400 |Pan-Amer Petrol & Transp..5| 12% Aug 4 21 Dec 
3ig =3 5g 3% «= 37% 34, 3 314 3a, 34g «=. «33g 314 333} 8,800 |Panhandle Prod & Ref.No par 1%g Jan 7 17g Dec 
62 64%) G65le 6712] 66 6734) *65lg 67 67 6714] 66% 67 610] 8% conv preferred... -. 100} 181g Jan 3 20 Nov 
*72 74l9} 73 73 | *70lg 7312] 73 73 73 734] 73% 73%, 700 |Paraffine Co Inc__...- No par| 67 Apr 28 8073 Dee 
2llg 215g) 21'4 23 225g 2314) 22\4 23 22%, 227%) 2112 2212)207,900 |Paramount Pictures Inc....-.1 71g Aug 22 12 Sept 
15853 159 | 158!g 166 | 16814 170 | 167 170 | 166 168%/ 163 167 | 14,050} 18t preferred........... 00; 59 June 3 101% Sept 
191g 1953] 19%, 20%) 2053 2114) 20% 21 2053 21 20 37,900 | 2d preferred............ 10} 8lg Aug 19 1414 Sept 
*32lg 3312] 33lg 34lei *33 34 | *335g 34 3312 3312] *33 1,200 }Park-Tilford Ine..........-. lj} 1712 Jan 13 2153 Nov if 
35 3% 353 3% Ble 3%] 3% 3%| 4 au 41g 4%| 34/200 |Park Utah C M__.....--_.- 2% July 7 6 Apr 
*4412 46 *44lp 45 441o 4419) 44l—g 4419] 4419 4434) 445, 445, 800 |Parke Davis & Co._..- No par| 40%May 4 ecco ence 
28 28 28 28531 27% 277%3| 27le 271s} 27% 28 277g 277%| 1,700 |Parker Rust Proof Co....2.50] 23 Apr28] 32!gNov 5jj .... ....] -... --- o 
6ig Glo] 63 Glo} Gig 633) 6% 61g 614 64] 614 6le] 3,700 |Parmelee Transporta’n- induend 4ig Jan 2 4%g Dee |} 
91g =O% 91g 10% Vig 10), 97g 1014] 10 10%8} 10!g 111s} 55,200 |Pathe Film Corp-...-.-.-. 0 par 20 814 Dec 
14%, 1473] 14%, 144] 14%, 1453) 14l9 15 1514 15le} 147% 15%s| 3,600 |Patino Mines & EnterprNo Par 10!g May 20 15 May 
3% 33g] 3S 3g 3 8gi 0S Blg Bg] BIg Bl Big 33 314 34] 5,200 |Peerless Corp.............- 3 lig Jan 2 1% Nov | 
64 64 *64 65igi 64 64 6312 64 263%, 64 63l2 64 1,400 |Penick & Ford.......-. No par| 60 Augl7 81 July 
10312 104 102 10312] 101 1025s} 100 101!2] 9912 101 101 10219} 5,300 |Penney (J C)........-. No par| 69 Marl3 84%, Sept 
5 5 5ig lg 5lg 58 53g = Ble 5lg Bag 54 5 8,700 |Penn Coal & Coke Corp....10 3igJune 23 6ig Aug 
Sig Sig 7% «= 8 7ig 7% 7ig «75g 7% 7i2 773i 6,400 |Penn-Dixie Se a ae Oo par 41g Jan 2 5ig Aug 
*69 70 69 69 65 65 63 65l4]) 6414 65 65 6512} 2,600] Preferred series A.....-. 100} 28% Jan 2 30%, Nov 
*18ig 19!9) *18!g 19lp] *18lg 19lp] *18¥4 19 *18l4 19!2! 19!2 20l2 800 penn Gi Gand Corp vie ive par 17 June 30 eues éece 
40%, 407%; 40\g 41 40 4053/ 40% 4ilig} 41 41lo} 403, 4114] 21,700 | Pennsylvania... -.........-.-. 50} 281, Apr 29 321g Des 
*460«=6s Gig] 56 561g) * 57%) * 58 | *54% 57 54lg §Ale 600 | Peoples Drug Stores...No par}; 30 Feb19 3955 Apr 
*110%g 112 | 110 110%g)*110%4 11314)*110le 113%4)*111 113%4)*110l2 113% BOs - Fees, .cistunatiidua 100} 110 Mar 5 116%, Mar 
*495, 50l4} 50 5012} 497%, 505s} 4912 50 50 5012} 505g 507s} 2,200 | People’s G L & C (Chic)...100} 38 Apr27 43ig Aug 
"51g Sigel =*43, 854] 6*4%—g Gl 5ig «Slg] 4 *47g, 65g) 447g 0 | 5% 100 & Eastern........-. 4 Jan 2 4 Nov 
*3 39 *37 03=—s 38 37% 37%) 38 # £38 39 3912] 39 395g 700 | Pere Marquette.......... 251g Apr 28 341g Nov 
*105 1061!2/*105!2 106 | 105g 10612] 10712 108 [|*106 10714)*106 107° 700 | £=¥Prior preferred......... 641, Jan 3 64%, Dec 
*8214 85 831g S84lgi *8214 84 84 S841] *83lo 85 8312 83le 600i Pre@erred.......-cccce- 00] 56 Jan 6 Dec 
*24lg 25l2] 25 25 *25 26 *25 26 25 25 *23le 25% SOD | FO Mleetducdcecuded opar| 16 Janl3 193g May 
1612 17 16%3 17 161g 1612] 161 1653] 7163, 164) 1614 1612} 9,700 | Petroleum Corp of Am...-..-. 12%June 2 14 Dec 
11% 117%) Lille 11%) Llig Lig} Alig 11%] Lillo 115g} Lille 11%) 3,100] Pfeiffer Brewing Co...No par| 10'gJune30 1914 Dee 
531g 53%) S3ig 5312] 52g 53lg) 515g 527s| 52% 534g) 53l4 54 18,700 | Phelps- Cacneacdwoe 255, Jan 7 281g Dec 
*54 55 52 54 52 521g] 527% 52%] *521g 53l4) *52 53\4i 1,500 Philadelphia Co 6% seep 45l2 Jan 3 45lg July 
*97 100!2] *97 100%] *98 10014] *96 1004) *96 97 100 100 100; “6 preferred........ 8lig Jan 7 8514 Nov 
Zig 7g Zig 71g 71g «8 7 7% 74 7% 7 7 870 | t Phila Rapid Tran Co....- 34, Jan 3 Nov 
14ig 1433) 13% I4!g] 14 1514) 1358 15 135g 1414] 13% 14 1,800 7% preferred..........- 50 8ig Jan 2 10 Nov 
Le 1) | ae 1) ae) a | a ee 2 2l2 2 21g 25s| 23,200 | Phila & Read C & I....No par ligJuly 7 43, Jan if 
76 76 75l2 76lel 75\4 76 75 75 74%, 75 7314 7Ale ‘ Phillip Morris & Co Ltd... 66 Marl3 76853 Dec | 
*14 15lo] *14 15 *14 14ls stole 1419] *135g 1419) *13% 1419} _..... Phillips Jones Corp....No par 7% Apr 29 14%, Dec 
*85 87\4] *85 S714] *85 874] *85 S7l4] *85 87l4) *85 eee 7% preferred.......... 68 May 29 85 Dee 
4712 4712} 461g 4714) 4614 4714! 463%, 4733) 47 4712} 20,700 | Phillips Petroleum. ---.- No par| 381g Jan 6 40 Dec} 
105g 105s} *9lg 104) *10 10%) 10 = 10 973 10 | *10 10% 400 | Phoenix Hosiery..........- 5 5igJuly 3 10144 Dec 
77 77 76 7612! 76%3 76%3| 76 763} 75 75 75 75 SOO 6 PURGE. cccccccccsuce 100; 70 July 13 78lg Nov 
1314 143g) 135g 137s] 131g 135g] 13lg 13%) *1314 13%) 1353 14 4,100 | Pierce Oli Corp pref...... 100 8 Jan 2 8 Nov 
2%, =2ig Zig 2% 253 2% 253 2% 25g 244 23, 27s] 56,400 | Pierce Petroleum...... Ao par llg Jan 2 3 1% 
*28%, 30 30 «6304; 30 £30 2914 2914] 2914 2914] 2914 29%4 900 | Pillsbury Flour Mills. .--.--- 25] 28% Dec 2 38 Nov 
*505g 5644) *505g 5634) *51 58 | *51 56! 54 54 | *51 = 5a} 40 | Pirelli Co of Italy ‘‘Amshares’| 50 Jan 4 761g Jan 
141g 14%) 143, 15%) 15lg 16%) 15% 17%4) #%41714 #1712] 17 1744) 10,900 Pittsburgh Coal of Pa....- 100 7igJune 8 12%, Aug 
"6114 66 | *62 66 66 70 71 72 73 76 1*72 #£=‘%755s3| 1,400 ler 351g Apr 28 44% Aug 
17414 ....|/*174lg _...)*186 soe BOE Genel hTes cival EEO. Soca ccsude Pitts Ft W & Chic pref...100} 176 Feb 3 180 Aug 
12% 121g] I12!g 12!9}] 12% 12!2] 12 12%) 12 121g] 12%, 1219] 5,800} Pittsb Screw & Bolt...No par 71g Apr 30 : 10 Dee 
9512 Q5lei Q5le Q7le} 967%, 104 102 104 103%g 105 104 05 1,820 | Pitts Steel 7% cum pref...100] 49 Jan 2/ 105 10 55 Oct 
"314 Sle 31g 3 3 334 3% 864g] #384 4 414] 2,800 By ye Coal Corp.....-.- lMay 4 2%, Nov 
*27ig 33 27 27 *24le 29 29 3012] *2712 2912] *2412 30 100} 6% preferred.......... 14 June 20 161g Dec 
3 35g 3 3le 3 312 3lg Blg 31g = Bg 3l2 «= 3le} ~=5,300 pPusbuoch Pevcstéuemes 25 253 Oct 30 9lg Apr 11 lly Mar 3lp Sept 
*105 109 | 106 109 | 107 108 |*107 110 | 108% 109 | 10912 110 310 SS REISE 581g Jan 7] 11214 Nov 6j]] 2412 Apr] 62 Nov 
*33lg S4l4g] *33lg 34 34 34 34 354] 35 35l2] 33le 35%, 590 | Pittsburgh & West Va....100] 21 Jan 414, Apr 4 67g June} 25 Nov ji} 
*23g 2l2 23g «=2igi «862% 8=63ly 2% «63 23%, 27g] *212 27s} 7,800] Pittston Co (The)....- No par llg Apr 24 3% Feb 6 1 Mar 2%, Aug if 
21% 2234) 223, 2333) 2212 23 2233 23 223, 2273] 22%, 231g] 22,500 | Plymouth Oil Co.........-.- 5} 11% Jan 6] 23%; Dec 7 61g Mar] 13 
*20 2212] *20 22lg] *201g 2212] *20 22le] *20i4 221s] *2014 221s} _____- Pond Creek Pocahon..No par| 20 Mayi18| 26!2Mar 3j/ .... -.--.] ..-. -.-. 
28 29 2814 29 275g 2834) 2753 28%) 28 2814] 2814 2912] 12,200 | Poor & Co class B....-. No par} 12 Jan 2] 2912 Dec lil 61g Mar} 12% Nov 
7%) = 7% *71g 7% 7% = Bile Zig 8llg 8 83 Sig 95s] 13,400 | Porto Ric-Am TobclA.No — 4ig Jan 2 9%, Mar 4 15g Mar| 57% Nov 
21g «=2igi 253 253i 2% 3 3 si 27g 2% 3 33g] 10,600 Cs Miccdenseccdes No 144 Jan 2} 3% Janili 4 Feb] 2ig Nov 
10% Ilig} 10% Ills} 103% 10%) ILilig 113) Llig 118) 113, 1253) 10,8001 t Postal Tel & Cable7% pf 100 6%May 21} 13's Dee 3 4%g June; 1653 Jan 
241g 243g) 2353 2453] 2353 2433) 24 241s] 237% 247} 2412 2634) 34,600 | Pressed Steel Car Co Inc....1] 171g Oct 23] 26% Dec lljj .... .---] -... -.- ‘ 
243g 243g! *23lg 241g! “23lg 24i4i 24g 2414] 24 24%! z24lo 26le] 3,000 5% conv ist pref......... 5] 17% Oct27| 26!2 Decll}j .... -... din sdiiea | 
6614 6614) 66lg 6613) 65 65'2/ 64 6433) 65 65 6512 68%) 2,400 5% coav 2d pref....-..-- ~- 571g Oct 23} 7033 Nov 9} .... .. cnne. shine 
533g 5312) 53 S3le] 528, 53 52% 531e]} 533, 54 537, 5433] 7,000 | Procter & Gamble- ---- No 40\4May 12] 54lgNovil3j| 42%, Jan July | 
11714 117'4, *1171g 11714) 1171g L174] 1171g 118 | *1171g 118 |*1171g 118 120 5% pf (ser of Feb 1 °29)- 100 11612 Nov 27| 12212 Feb 26/} 115 Jan/ 121 Nov 
4814 4914) 48 487%] 48 4812] 4714 481g) 4734 4814] 4712 47%! 7,700 | Pub Serv CorpofNJ_.No par| 39 Apr29} 50!zNov30}| 20% Ma Nov 
106 106 |*106 107 |*106 107 | 106% 107 | 10653 106%) 107 107 700 $5 preferred.......- No par| 10312 Feb . 113 July 15j| 62% Febj 10413 Dec 
*119%4, 12214 *121 1221g/*121 12219) 121% 121%} 1221g 1221g/*12110 122 200} 6% preferred......-.-.-.- 100] 1131g Apr 3] 130 July 14j} 73 Marj 117 Dee 
*136lo 13812 *13612 13812]*13612 139 |+13655 13814] *1363g 138 |*13612 138 | ...._- 7% preserred........-.- 100} 128 Apr 4] 1441gJuly 14]| 851g Mar] 132 Dee 
*15012 1527 *15012 1523g/*15012 15212)/*151 152'4)*15012 15212'*151 1521e} _.....| 8% preferred.....-.-.-.-- 146 <Apri4 uly 14]; 100 Mar] 148 Dec 
11314 11314)*11314 1141g/*11314 113%4)*11314 1141g/*11314 113%) 11314 113% 200 | Pub Ser El & Gas pf $5-No par| 112 Jan 7| 114 Apr 1||/ 99 Jan| 113 July 
621g 63 Glig 62%) Gilg 61%) Gly 61% 2 62 62%] 10,900 | Pullman Inc......--.- 0 par| 36% Jan 2| 65%3 Oct 8j] 291g Oct} 52% Jan 
18%, 191g] 18lg 1933] 183g 18%) 183 187s] 18l2 18%) 177% 181g! 46,500} Pure Oil (The)-.--.----- No par| 16 Aug2l}| 247% Mar 20 57g Mar] 17 Dec 
111 111 }*110l2 111 lll 111 |*10712 10919)*108le 119 #10810 1091s 30 8% conv preferred...... 100] 103 May 1] 133% Apr 17 495, Mar] 119% Dee 
*99 G94] 991g O94] Ble 995g] *97l2 99 | *97l2 OS8lei 98 Ble 900 6% preferred.......-.- 100} 9ll4May 4] 117!2Mar27i] 65 June] 103 Deo 
181g 18%} 181g 1843] 18%4 18%] 181g 1812] zl7le 1812] 17% 18!g] 6,200] Purity Bakeries--.--.-- No par 95gMay 9} 20!2 Nov 16 8% Feb]; 17% Oct 
181g 1819} 1814 184] 18 183g} *18 184] *18 18%] 18 181g} 1,400 Quaker State Oll Ret Corp--10 86%5 Oat Bi 2g GOBBI ccce coccl ance apes 
111g 115g] 114 115g} 113g Lilo} Lilg LI5g} Lktg 121g} 115g 1214/133,500 | Radio Corp of Amer...No a 9%May 12}; 144 Jan 17 4 Mar] 13%, Dec 
ae. <éesel ae «seca ae ..-1|*100 noun bee” duane (i ke Gea. Preferred B.......-.- No 831g Jan 2} 108!gJune 18 3514 Mar| 92 Dee 
76 §=7612} 76lg 77 | 276 7612} 7633 7714) 7712 787s] 783, 7933] 4,200 $3.50 conv ist pref..No oar 6812 oe 80 July 15}] .... vison 
814 Bg 8ig = 85g Sig 83g Sig Sly Sig 83, 8ig 8lel 25,500 | t Radio-Keith-Orph ...No par 5 2} 10% Nov 17 lly Mar 6 Oct 
*36 37 | 36 36 | 361g 3619] *36 3612] *36 3612] 361g 361s] 300| Raybestos Manhattan.No par| 287, ~ 6| 38% Novi4|| 1612 Mar| 30% Dee 
*43 46 45 45 | *435g 46 45 45 45 45 *431, 44 OGD t GE. i ccosecccadssoned 50} 35le Jan 3) 50% Oct 3 297g Mar] 43's Jan 
*4912 50 50 50 ]*49 50 /|*49 501]%*49 50/1 *49 «2350 100 lst preferred.......-.-.-..- 50] 39 Jan 7| 50 Dec 3j| 36 Aprj| 431g Nov 
“45 47 :11*45 47 :1%*45 47 '| 4412 45 1 *43 «#446 | *43 00 (47 400 BNE. cocseddcted 50] 37 Jan 4| 47 Nov30jj 33 Apri 38 
*123, 135g] *123, 135g] *128, 13lo] 12% 1333] 125, 13 125g 125s] 1,100 ~— Silk Hosiery.........- 5 97g Jan 2} 16% Jan30 31g Apr} 11 Aug 
953, 9534) 95%, 96 96 9612} 99 100 9912 100 993, 99% aant  Wemeeee... .... caddevee 651g Oct 13] 100 Dec 9 201g Apri 72 Nov 
Sig Sig} = Slg 38h 8g SH 3% lg 4 41g 37g 4 6,800 Reis (Robt) & Co...-.- No par 173 Apr 28 41g Dec 9 Oct 
*25 33 | *26l2 35 | *27 35 | *27 34%] *26 £32 | *26 O68 Eo ae Ist preferred........-.- 125sMay 7} 31 Dec 2 
2012 21 2012 20%) *201g 21 2034 2034) 2053 207s] 20l2 207s] 2, Reliable Stores Corp...No par| 16 Aug2l1| 24!g Nov 17 
221g 2234) 223g 223, 2214 22lo| 721%, 224) 22 223%) 22% 23 | 12,300] Remington-Rand_.........- 171g Aug 21} 25 Novi8 
*85\4 86 85 = 886 83lg 86 | *84 85 | *83 85 83 84% 700| Preferred with warrants. .25 Decoll| 901gNov 7 
*106 110 {|*106 110 {*106 110 |*108 110 109 109 10912 10912 30 | Rensselaer & Sar RR Co...100] 99igSept 2) 114 Apri5 
5,5 3gh lglg} = 51g ln} = gOS lp] gg} = 51g Ss 538g) 10,600] Reo Motor Car...-...-.-..- 4igJuly 8| 84 Mar25 
2612 27 261g 27 263g 2673| 2614 27 267g 2753] 277g 287s|/139,600| Republic Steel Corp...No par} 16% Apr30| 28%s Dec 11 
121 121 121%, 124 124 125 12319 12419] 124 12514] 126 126 ,400 6% conv preferred... -..-.. 100] 77 May 4] 126 Decll 
103 103 {[*1013g 102%4/7101le 10112} 99le 102 99le Q99lei 99 997s! 1,100 6% conv prior —— A.100] 78igMay 4] 1044 Oct 1 
30 30%4; 291g 3014; 291g 291g] 285g 293g) 2914 30%] 293, 3010] 6,200] Revere Copper & Brass... - 5} 10 Apr20} 30% Nov 28 
63 63 63 63 | *60 6212] 6212 6212) 63 64 63 63 1,000 ie 10} 244June 9} 64 Decl0 
127 130 | 132 132 | 130 130 [*127 130 |*127 130 {*127 130 340 ES EI AEN 00} 90 Apr28/ 138 Oct 1 
*9514 9519] *9514 Y5le] *9514 9512} *9514 95le] *9514 O5le] *9514 951g] _____- 54% preferred . .....-.. 97%, Nov 24] 98 Nov 23 
271g 27%) 2733 2712) 2712 27%) 27 271o) z261g 27 2614 2714] 3,100] Reynolds Metals Co...No par| 22igMay 25; 34 Feb 5 
*110%, 115 [*11014 115 |*111 115 |*111 115 [*111 115 [*111 115 | _____. 54% conv pref........ 100} 105 <Apr25} 117 Japvil3 
32. 32 330s «32 320 33 3lle 32 313g 32 3212 3212} 1,100] Reynolds Spring new.-..-...- lj 25 July 3] 3614 Nov 18 
59 591g} 583, 591l4] 587g 59 585g 59!lg} 5814 5834) S814 59 7,900 | Reynolds (R J) Tob class B.10] 50 Apr29} 60!2 Nov 17 
*60 67 *60 67 | *60 67 *60 £67 *60 67 *60 OF. Bs ale NE ERE SU ie ae 10} 587%sSept16] 655g Feb 10 
*9%, Ii *93, 11 *10% 11 *9%, 11 *10!l2 11 Gee 28> 8. va Rhine Westphalia E] & Pow.. 834 Nov 23} 135g Jan 9 
*25 27 1°25 27 | *24 £27.| 24 27 | #24 #8 625 | *24tg 25 | ____.. Ritter Dental Mfg....No par| 1912 Feb 2} 35 Marl0 
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~~ For footnotes see page 3794. 
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| 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 | Range Fag! 
dey Monday Wy, Jor NEW YORK — On Basis of 100-Share Lots 1935 
Satu Tuesday ednesday | Thursday Friday the EXCHAN 
| Dec. 5 Dec. 7 | Dec 8 Dec. 9 | Dec. 10 | ‘Dec. 11 | Week Lowest Highest || Lowest ) Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share| per share 
| *6ll4 62 | *60 62 621g 6212] *6llg 62%) 63 6312] 63% 641, 800 | Roan Antelope Copper Mines} 32 Jan 3) 65 Nov 5j| 21% Feb) 33 Dec | 
107 109 | 10912 109t2| 109 110 |*1071g 10914|*108 11119] 108 | 108 | 1,500| Ruber'dCoCLheycapetkNo par| 74% Apr28| 117%; Feb19|| 82 Nov| 102 Deo | 
lg 74) *6lg 7 6% 6%) 7 7 Gig 6le] *65g 67% 300 Rotiand RR RB 7% pref....- 100 une 1| 101g Feb19j} 3 Apr) 10 Dec}} 
ail 41l4 2 741 864314] 433g 4434 47 | 14,000 | St Joseph Lead... -.-...- _---10] 22 July 7| 47 Decil|] 10% Mar Dee |} 
21g 2%) 2% 253) 2% tz} 2 lg} = 28g 23g] = 23g Zz} «4,700 | ¢ St Louis-San Francisco..100} 1%2 Jan 2| 35;Mar 4 % June} 2 Jan 
*5 Sig} 4% OS 5 5lg 5 53g 5 5lg 5 5 4,600 ist preferred. .........- 100} 23% Jan 2} 6%Mar 4 1 Apri 3 Novij 
*1lllg 13%) 11% 1134 *11% 127%! 11% a. 12% 12% *11% 13% 310 | ¢ St Louis Southwestern. . . 100 773 Jan 2} 15 Octl13 6 Apr} 14 Jan | 
"22 27 | *23 265 241g 2419} 25 25 | *27lg 31 26 26 40 a 100} 18 Jan24| 37 Oct24)/} 12 M 2312 Nov |} 
44 4414) 4214 4312] 42%; 4234) 42% 43%,) 431, 43%) 431g 44%] 7,800] Safeway Stores...-...- No par| 27 July29| 495gNov18j| 3153 Dec} 46 Jan jj 
111 111 | 110% 110%|*110 - 111 *110%4 111 |*110% 111 | 110 110%) 220] 6% preferred.....--.-- 100] 108 Aug 5| 114 Nov 9]j 104% Mar} 113% June |} 
*1121g 113%3|*112% 11348|*113 113%3/*113 113%] 11333 113%] 112% 112% 50] 7% preferred........-- 100] 1101gSept 22] 11412 Mar1i|| 109 Oct} 11412 June |} 
"15% 1612} 15% 15%) 1514 15%) *15lq 1512] *1514 1553} 14% 15%) 800 | Savage Arms Corp...-No par| 11 June 8) 17%Nov18}/ 6 Jan) 13% Deo jj 
521g 5273) 5253 527%] 525, 53l4) 52% 53 521g 5273} 52 65212] 13,300 Seneeny Distillers Corp... .5| 37%July15| 55% Nov18jj 22 Mar, 56% Nov 
98 98 97% 97%] 975g 9753} 98 98 | *97l2 97%) *97lg 973% 700| 5%% preferred. ....... 100} 9714 Nov 20} 101% Mar 7]/........-../...... gHne 
2% 8 2il2 2%, 22 23, ie 24%, 2ile 214 28, 214 214] 5,900 | Schulte Retail Stores. .-.-.. -- 1 13gMay 26 414 Feb 7 1%, Apr 4lg Nov 
1844 184) 18 181g) *17% 18%) 171g 177%| 17% 177%) 4714 1714) #1,100| Preferred............-- 100} 75sJune 4) 20! Feb 7 8 Apr) 201g Jan 
70% 71 | 7014 7014] *6912 7012] 70 70 | 69 69 | 69 69 140 | fcott Paper Co...-...No par| 53lg Jan 6| 76 Mar3ij| 55 Jan) 91 Nov 
lig 1%) lig = 18 Ilg 15g llg 15g 1’ 15g 11g 15g) 29,700 | t Seaboard Air Line... No par 7g Jan 2 1% Feb 7 y4June; 14 Dee | 
4ig 4%) 453 47%) 4% 5igi 453 Gigi 4% 5 453 5 6,300! Preferred..........---- 100} 2 Apr23} 5% Dec 1 53 Aug} 3 Dec 
37 37121 3653 3712i 36% 37%! 37 3712! 371g 37%4' 37% 39% 13,600! Seaboard Oil Co of Del_No par' 3012 Aug22! 4353 Mari2!! 20% Mar! 367% Deo 
| ee 6% 7 6% 6%) *6% 7 oe 7 900 | Seagrave Corp...--.-- No par| 3tgJuly24] 7%Novi8|| 2% Oct] 4% Jan 
97 9712] 9614 97 961g 96%; 9553 967s} 9612 9733} 9614 9714] 11,400 | Sears, Roebuck & Co..No par| 5953 Jan21] 101!gNovi2/} 31 Mar) 697% Nov | 
os My S&S & 4ig 4l2) *4l2 47%) *4l2 434) 43% 419] 1,900] Second Nat'l Investors...-- 1} 2%May25) 5 Dec 7 lig May} 4/3 Nov |} 
8714 8814) 88% 88%) *86 88 87lg 8734) *84 8773) 877% 88 240 I a 6ligMay 13} 90 Dee 4] 40 Apri 70 Novi} 
295g 297g) 291g 295s] 2914 2953} 29 29%) 29 294) 29 #429 RD 1] 1553 Jan 7| 314g Nov16 75g Mar| 17 Decl} 
18 18 18ig 18l2g] 17% 18 | *17ig 177%) 173% 17%) 17% 1814] 2,400] Shattuck (F G).-.--.- No par| llig Jan 3] 19% Novi7 714 Mar| 12% Dec |} 
4] . 30% Siig} 30% 3012) 31 32%) 31% 32ig] 31% 32%) 730% 3233] 20,900 | Sharon Stecl Corp_-.-- No par| 20% Jan 3} 327% Dec 10 9 Mar] 25% Nov if 
*102 10212) 10214 10212] 10253 10253/*102% 104 |*104 105 |*103% 106 300 $f conv pref........ o par| 89 July 8] 104 Deo Ijj-.........-.]-..... open 
914 Ole] 938 9%! D3, 9% 934; 93%, 10%} 1012 1114] 39,400 | Sharpe & Dohme.-..-.-- Dopar| 4% Jan 3} 11% Decll 3\4 Mar}; 5% Nov 
*59 5914) *58%, 59l4; 58%, 59 | *58lg 5914] 5914 594) 59g 594 600 Conv preferred ser A_No par| 431g Jan 3} 60 July12/} 40!2 Nov; 50 July 
43 43 415g 43 42% 42%) 43 43 427, 433g) *417%g 4312 190 Sheaffer (W A) Pen Co_No par| 30144 Apr 8] 45 Novi2j/ 2953 Dec} 3414 Dec 
2653 26%) 26 2653) 2614 267%) 25%, 26%) 26%, 27 26%, 267s} 14,600 | Shell Union O1l_---.-.-. No par| 14% Apr30}; 28 Nov 5 5lg Mar] 16l2 Dec 
12514 125l4) 124% 12512) 125ig 12514] 125 12514] 125 12514] 125 125%) 3,900 Conv referred. ..-.-.-- 100} 11012 Jan 2] 127!2Nov 9]| 631g Marj 111 Novj} 
11 = Allg} Lilg Allg} IL Lite) Alig 11%) Alig 117%) 115g 11%) 9,200} Silver King Coalition Mines.5) 8%July 7] 1412 Jan25 83g Feb} 1933 Apr |] 
42%, 42%) 40l2 4114) 41 4llg} 42 43%) 43%, 457s) 447g 457s] 19,500 | Simmons Co_._.. _--.- No par| 19% Jan 2} 48%s Oct 19 6 Mar] 202 Dec j} 
4 4 4 4 3% 863%) 3% 4 3% 4 3’ §=6.3%s}_~=—1,400 | Simms Petroleum--.-.-...-.- 10] z3igJune 5} 6% Jan15 4% Oct] 18% Jan |f 
37% 39 38%g 3912} 38 3853] 381g 40 40\g 41 4lig 4214] 18,800 | Skelly Oi] Co...........-- 38 191g Jan 3] 42% Dec il 6ig Jan} 2012 Deo | 
| *124 125 |*124l2 12419/*122 1241, 12415 12419] 12412 12410/*12414 125 3001 Preferred_..... ...-.. 112 Mar 5} 132 April 60 Jan] 11644 Dec 
*80 85 | *80 85 | *80 84 | *80 84 | *80 84 | *80 84 | ...... £loss-Sheff Steel & anne ae 54 Sept29} 85 Nov27ij 13 Marj 65l2 Dec 
| 114 114 {|*110 115 |*113 115 [*113 115 [|*111%4 11319} 110 Ill 120 7% preferred. .......-. 100} 657g Jan 2] 118!2g Dec 1 24 Mari 70!2¢ Nov 
44 4419) 4453 44%) 4414 4419) 4214 4441p) 44 4712} 4714 4812] 7,700] Smith (A O) Corp.......-.. 10} 40\4June30}; 72 Jan3l 46%g Nov; 68!, Dec 
23% 24 | 24 24 24 24%3/ 23% 2433) 2353 24 23% 25 7,300 | Snider Packing Corp_..No par| 21 Sept 1] 28!2 Jan 6/| 15% Apr) 30 Nov 
16 =16!gi 15% 16%g! 1553 15%! 15% 16 15% 16 151g 157g] 54,300 | Socony Vacuum Oil Co Inc.15| 1212:May20| 17!2Nov 5j| 1053 Aug] 15% May |} 
CLIBtg ..../*21Stg ..../°01Slg ...]°218%y ...-/°218%, ....Je119y ....) ...... Solvay Am Invt Tr pret...100] 110 Mar 4] 114 July 1] 107!g Jan] 112 Oct] 
41g 4%) 453 47g) 41g 4%) 41g 4% 4lp 4ig 453! 20,100 | South Am Gold & Platinum.1 3% July 29} 7ig Feb 29//........-.-]...--..--.. 
82%, 33 | 32%, 32%| 32% 323% z3ll, 324] 30% 31331 30% 31 | 3,200 So | Porto Rico Sugar...No par| 26 Apr27| 351gAug28|| 20 Jan} 28% May 
155 155 |*152 155 [|*152 155 [*152 155 |*.... 155 [*.... 155 10 SS Se 100} 150 Jan 7} 160 Mar26j/ 132 Feb} 152 Dee 
2953 30 291g 29%) 2914 29%) 297% 30 297%, 30's} 30 304] 6,100} Southern Calif Edison... ~~. 25} 25 Feb20] 321gJuly28/} 105s Mar} 27 Nov 
4153 42 40% 42 41 4214) 415g 4314] 4314 43%] 4253 4334) 31,700 | Southern Pacific Co... .--_- 100} 231g Jan 2] 477% Oct13/| 12% Mar} 25!2 Deo 
221g 22le} 21% 223g) Zlis 223gi 22g W234i 23g BZloi 24 247s; 57,700 |; Southern Railway... ..-.- 100} 12% Apr27| 25% Oct 13 5ig July} 161g Jan 
47%, 48 47 481g) 4714 4853/ 4812 50 5014 52 501g 517s} 37,900 EES EC TS 100} 19 Jan21} 52 Decld 7 July} 215g Deo jj 
*51 54 53 53 | *51 53 53 54 55 56 *55le 57 600 Mobile & Ohio stk tr ctfsl100} 34 Jan 3) 59 Oct 7 15 July| 33% Dee | 
10 #10 9%, 93% Vig Qile Sig 9%) 10 ll *93%, 10!l2) 3,200 a ~Y (A G) & Bros.No par 6% July 8} 11% Nov17 5 Mar 8% Nov |} 
| *72\, 76 76 76 75 76 75 76\2| 76 78 76 7758 790 po be aaa ia ate 100} 163%4Junel2} 82 Oct15jj 42 Apri) 70ig Nov 
4} *110 118 |*110 118 |*110 118 |*110 115 |*110 115 |*110 115 | ...--- Spang Chaltant a Go ine pfi00] 10112 Mar 18} 114% Nov 24 591g Apr] 107 Decij 
1 8l4 833i S8lg S8lgi Sig Sagi Sy 85g 8% 85g 87s] 34,500 | Sparks Withington....No par| 5% Apr30} 9% Mar 6 3ig Mar} 84 Dec | 
2653 2653} 26 26 26 26 | *24 25le] 25l2 25lo] *24% 25 ee ee ne 1 67g Jan 4| 27 Oct 5 314 June 8ig Oct 
*80lg 93 | *80lg 93 | *80lg 93 | *80lg 93 | *80lg 93 | *80lg 93 | -...-- $5.50 preferred. ..-_-. No par| 73%3Junel0] 9212 Oct 24jj)..........]--......-. 
*33 0s 34 *3314 34%) 33 331g] *331g 3434) 34 34 34 35 1,100 | Spencer Kellogg & Sons No par| 29%May 1} 36% Jan25 31 Novi 36'4 May | 
23 231g] 22% 231g] 225g 23igi 22g 22Z%qi Wie 22%qj 22% 22%) 24,200 | Sperry Corp (The) v t c....- 1} 15% Apr30| 24ig Aug 4 74 Mari] 18's Dec 
*30%, 3144) 313, 31%) 3llg 3lls} 31 31 *31 Slizgi Sllig 32% 900 | Spicer Mfg Co......-.- No par| 13% Jan 2} 37 Novil9 Sig Mar] 15lg Oct i} 
*513g 5llg} 51 5133} 51 51 517g 517%) Slie Slie| 51 51 310 Conv preferred A....Noe par| 44 Jan22} 53% Mar 20 33\4 Febj 48 Nov 
11219 114 | 107% 111 107 109 | 109 1091!2}z7109 109 108 109 4,100 | Spiegel-May-“tern Co.No par| 63 Marl13} 11412 Dec 4 4373 Mar| 84 Oct 
*106 1091s/*106 10812/*106 1081g/*106 10819) 108!g 1081g/*106 110 100 64% preferred........ 100} 99 Mari2/ 10953 Nov 12/] 101% July; 105'g Nov 
*39 40 39%, 39%) *38l2 39%) 40 40 4014 42%) 4253 42%) 1,400 | Square D Co...-...... No par| 21% Apr27| 43% Nov 10]/........-..|--..-...-. 
* 1Kle 153g 157s! 153g 1558! 153g 15le] 15!2 15%) 15l2 157s} 35,600 | Standard Brands.__-... No par| 143g Aprl19] 18ig Nov 4 1212 Sept]; 19's Jan 
#12319 125 5, Poa2ate 125 7*123le 125 | = 125 }*1231l2 124 20\ Preferred ......-.... No par| 120%, Jan10| 129 Feb 24/| 1225sJune/ 130 Apr 
lig Lllg} Lllg 12!lg]/ Illes 12 11%, 11%gi llig IlAlle .200 | Stand Comm Tobacco... .. 1 91g July 29] 13% Mar17 Zio Mar] 12!2g Dec} 





7 
33 t Stand Gas & El] Co_..No par 51g Apr 30 97g Feb 17 llg Mar 9, Aug 
40 POGMREEEs coos taee No par 9io Jan 3] 24%Sept 8 1%, Mar| 1133 Aug 
46 47 477g 477s) 48 51 52%, 53lei 54 58121 6 $6 cum prior pref....No par| 24% Apr28] 58l2 Dec 10 4%, Mar! 26'g Dec 
5614 5714) 561g 5714; 57 6033} GOle 6210] 6214 66% <> $7 cum prior pref._...No par| 26% Apr30| 66% Dec 11 6 Mar] 287%, Dec 

23 

12 

28 


600 
21 191g 2Ole} 2Olg Zlls}| Zllg Zio} 21%, 235g 200 
300 
2%, 2% 2%, 23%) *2%, 3 2% 3 [ey «sak = Stand Investing Corp..Ne par 2 Feb 26 3% Jan 17 7g July 2lg Nov 
600 
400 
600 


67g 74 67g «67ig 7 Tig | 7ig = Tie 714 Blg 





40 4l1lg} 40% 41 4014 41lg} 40%, 407s) 4014 40% &tandard Oilof Calif...Ne par| 35 Aug2l1| 4753 Feb 8|| 27% Mar] 40%, Dec 
43%, 447g) 433%, 4434; 435, 44 43lo 44lg] 435, 44 Standard Oil of Indiana...25| 32% Jan 2} 4514 Novl12 23 Mar] 33%, Dec 
30 303g] *301g 3053] 303g 304s] *2912 305s) 305g 305s Standard Oil of Kansas_.-.- 10} 25 Mar27| 30% Oct 9 20 Oct] 32 £=Feb 

Standard Oil of New Jersey.25| 551g Jan 6| 7O0ig Nov 5j| 35% Mar] 52% Dec 





































































66%g 671g) 66 6653} 653, 661l2] 661g 665s) 6612 66%, , 
*36 37 | *35% 37le| *37 3734) *35%4 3734) *35%4 37 | -.---- Srarrett Co (The) LS..No par| 24%May 9) 40% Oct 9 121g Mar| 3212 Nov 
7314 734] 73 £73 723g 72%) 72 72 7114 71%} 1,000 | Sterling Products Inc... ... 10} 65 Jan 7| 78!2Nov Q9jj 58% Jan}; 68 Nov 
gded cond cond. sbdel eevd: cooel 66s nese ans) eee Sterling Securities cl A_No par 23gMay 21 4ig Jan 28 lig Mar 4 Dec 
bce ceed céem. Ghnall booed. cane enn: umeel edn.) eee Pretrred... .cnmcccce No par SigMay 8] 13% Oct30 3ig Mar}; 10 Dec 
181g 18l2] 18lg 18le}] 181g 18le] 18!g 1853] 1853 1953] 16,000 Stewart-Warner_........__- 5| 1612 Apr30} 24le Apri6 65g Mar| 187g Dec 
24 247g 24ig 2453 24 2453] 24lo 2553] 245, 25lg/ 32,900 | Stone & Webster.-_-_-_-.-. No par| 1453 Jan 2] 26%, Dec |! 2ig Mar{| 15'g Dec 
1312 137g] 13lg 1353] 1353 13%) 13% 137%} 135g 137g} 17,100 3 Studebaker Corp roa. _ 9ig Jan 6) 157g Oct13 214 Apr] 10% Nov 
*761g 76le| *76 7612} 7612 7612) *76% 77 7612 77 LT No par| 72 Jan 2} 91 Mari2iji 6012 Mar}; 77 Nov 
*123%, 125 |*123% 125 7 125 |*123% 125 |*123% 125 | 125 125 50 |S pluaneeppmacatg 100} 118 Jan 2) 125 Nov25/j 115ig Jan} 121 Mar 
a50 50%) 48 50% 49 4914 50 493, 50le} 49%, 50 4,600 ee Oe (The)..No par| 27 Janllj 5012 Dec10j} 711 Apri) 305s Dec 
al4%s Sig 4% = O5lg 1% 47g 4%, 47g 4%, 4%, 4%, 5le] 58,000 | Superior Oil............._. l 3 Jan 2 634 Mar 12 15g Jan 3le Dec 
a 29. 29 2914 315g! 305g 32%) 32ig 32%) 3214 35l4] 34%3 35%] 33,300 | Superior Steal ER 100 95g July 8} 35%, Dec ll 5 Marj 12% Aug 
345g 3533) 35 35 | *345g 3584] *345g 35 | *345g 35l4) 34%, 35le 700 | Sutherland Paper Co......10} 23 Jan 3} 37% Oct15jj 17% Oct] 25 Dec 
*13° Ss « 13le} *13 135g] *13 1312] *13 1353] *13 135g} *13 5G ssendc Sweets Co of Amer (The)... -_50 65g Jan 4] 1312 Nov 20 3\4 Mar 9 Sept 
24 24 24 2433) 24 241g] 237g 241g) 24 24ig] 24 24ig; 3,300 | Swift &Co..-........ 2... 25] 2014 Apr28| 26% Nov 18 15 Sept; 22% Dec 
3214 32l4] 3lle 32 31% 32 315g 32 31% 32 31%, 32 3,300 | Swift Internat Ltd_...No par| 28l2 Apr28| 357% Jan30/} 32l2 Dec} 3312 Dec 
1712 1753] 17% 18%) 17% 18 17%, 181g} 17%g 181g] 1753 18 | 10,100 | Symington-Gould Corp ww..1] 15 Nov 2} 19 Nov 12jj/.........-j/-...-. eobee 
13% 13%) 137% 144] 13% 14 13% 137g} 135g 1353] 1312 137%} 5,000 Without warrants ......... 12%g Nov 24] 1414 Deo 7i) ..-- concn] ccce cove 
a*s Sig} *8 Sig 8 Sig 8 8 Sigs Blg 8ig 84; 1,000 ae ne Sere 5 634May 14 93g Jan 8 6\4 Sept 07g Jan 
9% 104 93, 1014] 795g 10 97g 1014) 10% 10%) 1014 10%} 40,200 | Tennessee Corp..__..- ee 55g Apr27] 1114 Dee 3 4 Mar 8% Dec 
491g 49%; 49 £50 485g 497s} 483g 4933) 491g 4934; 495, 50 | 24,600 | Texas Corp (The) winadibinithe 25] 287g Jan 6) 50% Nov 5 1612 Mar} 3044 Dec 
71g = 83g 814 87%, 844 8% 83g «= 85g 814 8le 83g 853/116,100 | Texas Gulf Produc’g Co No par 6 Nov23 Be Bee . Tilebccatianccindunenee 
40 40%) 4014 41 403, 41 40ig 4012} 40!g 407s} 397g 40'4; 8,700} Texas Gulf Sulphur._..No par} 33 Jan 6) 44% Novi13i} 28% Apr] 36% Feb 
13 1314] 12% 131g] 125g 127 = 131g} 12% 134] 13 1312} 17,600 | Texas Pacific Coal & Oil_..10 7ig Jan 6) 15l4 Feb 29 314 Jan 914 Oct 
101g 105s} 1014 10%] 10ig 1012} 1014 1019} 103g ILlls} Lllg 115s} 42,400 | Texas Pacific Land Trust... 1 9ig4June30| 143g Mar 6 8le Jan} 121g May 
*925 1100 |*925 1100 |*925 *1100 *925 1100 |*1000 1200/*1000 1200) ..---- iétsuane dé denendéanes 100}1000 July 15)/1375 Febi8jj1050 Deci1075 Dec 
*40 42 41 41 405g 4114; 41 42 4llg 41lo} 41lg 42%) 1,500] Texas & Pacific Ry Co_._.100} 28 Jan 2} 49 July 21 14 Apri 28!2 Dec 
*42 43 41lp 415g) 41 41ig] *40lg 41 40 41 39 6 40 1,300 | Thatcher Mfg........ No par| 337g Apr27| 487s Nov 18 131g May} 443g Dec 
*63 65 | *63 65 | *63 65 | *63 65 | *63 £465 63 63 100 $3.60 conv pref. .... No par| 59 Mar25} 631g Oct24i; 50 May} 61 Nov 
*12le 1314) 12 12 11% 1219) 1153 12 | *12 12ia} 1214 1214; 1,100 | The Fair.......... ... No par 8%June 16} 16 Novi17 514 Apri 125g Oct 
97l2 9712} 95 95 95 95 95 95 95 95 | 795 99 140 SSRReR 100} 85 Oct 9} 110 Feb28i] 611g Jan} 100 Oct 
lllo 11%] L114 1153] 113g 12!9) 11% 12%) Ill5s 12 115g 11%) 60,000 | Thermoid Co............_- 1 SloMay 23] 125sMar 5 2l2 Mar} 101g Dec 
*6lo 7 65g 653i *6lg 653 6lp 653 6lo Tigi *65g 7 700 | Third Avenue........... 100 3144 Jan 2 91g Feb 18 2 June 5 Jan 
40%, 41 4012 4073) *38 39%) 39 39 | 739 39 | *38lg 39 700 | Third Nat Investors... ..... 1 23%June 5) 41144 Dec 2 16 Mar! 29 Nov 
*11% 12 115g 12 | *115g 12ie9] *11% 121!9} I12!g 121g} *12 124 400 | Thompson (J R)-..-......- 25 8l4 Jan 3] 1353s Nov18 5ig Jan 87g Nov 
2810 287%} 29lg 2914] 29 2914; 29le 30 2914 2914 29 2912} 1,800} Thompson Prods Inc_..No par| 2453 Jan 2] 32% July 31 133g Mar| 263% Nov 
Glo 6% 63g 6% 63g 653 6% Tig, 65g 7ig 7 73g} 33,200 | Thompson-Starrett Co_No par 47g Jan 21 8lg Mar 23 15g Mar 5 Dec 
33 633 Blig 32%) 32% 32%) 34 3412} 335, 3414] 34le 36 3,600 $3.50 cum pref__._._ No par| 26 <Apr30} 39% Feb25 17 Apri 28 Dec 
197g 20 197g 201g} 1912 197s} 1912 20 195g 20 195g 197g} 8,100] Tidewater Assoc Ojil__....- 10] 14% Jan 6] 2153 Nov17 *75g Mar| 15’g Dec 
105 105 | 105 105 | 104% 104%/ 104%, 104%) 104%, 104%) 1047s 1047s} 1,000 RE RR 100} 1005g Jan 3] 10612 Mar 3/]| 84 Jan} 104l2 Nov 
beoe| Ghecl peo Gneél tee caenl sees eanel case Sexoel eoet seen eee Tide Water Oil........ No par| 48 Oct 7| 60 Marll 26%, Mar} 48 Dec 
261g 271g} 2653 27%] 27 277 22514 26 25 25le} 25 $=25l4/ 15,500 | Timken Detroit Axle______- 10} 12ig Jan 6| 277g Dec 8 452 Mari] 13!g Dec 
7llo 7243} 7Ole Tlie} Fille 71%} 7lig 71%} 72 7219} 72%, 731g} 5,300) Timken Roller Bearing.No par| 56 Apr27| 7412Nov12/| 28%; Mar| 7212, Nov 
173g 1712) 17% 41712] 178 1712] 17% 171s} 173 1712] 173g 1753} 20,800 | Transamerica Corp....No par| 11 Apr30} 181g Nov 23 473 Mar} 14 Dec 
18 18 17% 181g} 171g 17%) 171g 177%) 17% %18l4] 17% 184] 9,600] Transcopt & West’n Air Inc_5]’ 147g Jan 2} 2753 Apr 4 714 Mar] 15!4 Nov 
16 16%) 15% 1614) 16 £416 157g 157s] 16 18 173g 177s} 11,800 | Transue & Williams St’l No par| 10%g3May19} 18 Dectl0 5ig Mar} 16 Dec 
9% 9% 93%, 97% 9% 10 95g QO7gi z9lg 95g 91g 9% | 9,400} Tri-Continental Corp..No par 7ig Jan 3) 12 Feb 4 17g Mar 8l4 Nov 
*105 108'g/*106 109!g/*1051g 108!g/*105 1081s/7106 106 |*106 10614 100 6% preferred....... No par| 93 Jan 6} 110 Oct 8jj 69 Apri 971g Nov 
uae bee b6he Gent enh) 66ae) Gece Gebel ebes casdl Seow -6ankl ie Preferred called........... 1095g Sept 15} 111%gSept 3)/..........}-...... ... 
*87g = Qig 9 91g oe) 91g 9 y *9 9lg 8] i) 2,400 | Truax Traer Coal]... - No par 47g Jan 6 93g Nov 25 35g Oct 67 May 
15 15%) 16 16%] 16% 17 18 2033] 2214 28 2410 2612} 6,200 | Truscon Steel_.......__- .10 7ig Apr30} 28 Decl10 3le Mar 814 Nov 
36 36%3) 36 3673] 361g 37%) 371g 3712} 3714 3712} 3612 37 | 14,300 | 20th Cen Fox Film CorpNe par| 22\iesJune 1] 3853s Nov 17 13 Aug] 247, Dec 
*45 45le} 44%, 45lo} 45l0 4612) 4614 4634) 4612 46leo] *45le 4653) 2,600 Ns. ons cbuinn No par| 31% Apr27| 47% Novi16i; 245s Oct] 331!2 Dec 
16144 1614] 16% 17%) 152 16 1514 15%) 1514 1553} 15l4 151g] 6,400 | Twin City Rap Trans._No par 83%May 20] 1712 Dec 4 2loJune| 1253 Nov 
103 104 | 104 109 | 10612 107 | 105!2 106%j| 104 10512] 10412 106 1,370 Pee cocenccettind 100} 6514 Jan aa 109 Dec 7 18 Mari 73 Dec 
*4ig 414 4 44 4ig 44 44, 4ls2 4 4 41g 41g] 2,300} Ulen& Co... ......- No par 27g June 30 85g Jan 20 1lg June 51g Nov 
* $514 86 85%, 85%) 86 8612) 85 86 85 87le] 874 88 4,000 | Under Elliott Fisher Co No par| 745sJune 29] - 9912 Nov 13 53%4 Mar] 8714 Dec 
' 6353 64lel 63le 65 6414 6614; 65% 68 68 6912} 69 70 | 10,000} Union Bag & Pap Corp No par| 38!sMay21} 70 Decli}j|] 29 May] 50l2e Jan 


























For footnotes see page 3794. | ud, 
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Volume 143 New York Stock Record—Concluded—Page 10 3803 
2 Sales STOC ce Jan. 1 Range for Previous 
| LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Vor NEW vOnEr POC On Baste ef 100- ‘Share Lots Year 1936 
ur Monday Tuesday , Wednesday ; Toursday Friday the EXCHANGE meaien 
| wy Dec. 7 Dec. 8 Dec.9 |! Dec. 10 Dec. il Week Lowest Highest ig 
| hare | Shares Par| $ per share | $ per share per share 
H] ‘Torte 102%] 102, 1024] 103% 103. | 102, ‘102%| 10310 104% 103% 108% 12,800 | Union Carbide & Carb.No par| “71% Jan 3} 10544 Nov 18 75% Nov 
| soos! 19615 19616 137 1380 1388. 130 "i sete 1398 1318 133° 5,000 | Union gaat 10812 Jan 7| 149% Aug 12 1lllg Jan 
. fee ee oe ri if 8 98le 99 98 98 1,600 2 hE TE 100} 90ig Jan 2) 100 Juneld 901g July 
026 | 27%| 278 27% *26% 26%] 264 261s) Sort Sryl 27 7%] 5:800| Union Tank Gar... No par 22% Yan 2] 31% Fed 7 2619 July 
i : United Aircraft Corp... -...- Dec 
|) 22,, 22] 2012 27%) 20% 28) 27% 28% are tet ie 18 | 21,000 Un Air Lines Tranap Corp-..0| 13° Jan 2] 25128ept 2 13% Deo 
0 
' 331g 33lz2 +S 33 32 32 | *2912 31 30 831 | *305 31%) 1,000 mer ~— s| Sate aaor 18] Sa8t Nov 19 Ste Jan 
; ek fe Tau lorteie anatlestese 1analestese saomdesaete inetd SO Beelered nn aol 111” Oes 81 117” dan il 118 Aug 
‘siete BF 114% 114% "eas “eT a Ys ona a di eae xf ND 1,000 | United Carbon .-.-No par| 68 Jan21| 96% Nov 9 78 Nov 
. oaat 33 32% 33° 33 a3 obits + ty om + Re *33 © 33le "700 ees Gen ee eee wo bien a a ee re os 
. ere = 
| Gag Prt aais Prt 441 “an aan an rt Prt 4515 °7'200 hecandhie “No par 4014 Apr29| 487%sAug 4 45% Nov 
| ia 1 lds 1419 1435 14% 145, 147, 145, 147%] 143%, 15'4] 16,300 | United Drug Inc..........- 5} 10% Apr27| 161g Feb 4 13% Dec 
“10% zit +20 22° *20 2184 20 20° 720% 20%) 201g 20l2 600 | United Sarre Corp.....-10 . oo a Re . 2012 Sen 
ay ee A te ae tr < aul Te et niet et Rae 084 26,600 | United Flectiic Goal._No par| 4 July10| 84 Dec & 7ig Jan 
on 4 ; 49 4875 487. 49° 7481 4s. 47 47 1,400 | United Eng & Fdy......-... 1/32ig Junel8; 50% Nov 25 séide sGen 
Sait 33% 82 83ly $2 82 81% 8212 32° 8212 8212 83%4' 3,500 | United Fruit......... 6612 Jan 2' 87 Novi9g 92%, May 
| nited Gas Improve. ..No 141g Nov 14] 19% Jan 8 1812 Nov 
I] exits 11iis *110% 112 [#1108 112] 11116 altiel*11ite 111g] 111 alli] 500 | — 0 0 par| 109 Jan 7| 1134July 9 110, Nov 
“310% tiie ate a fh 11! *1135 121, *1130 i2te 1llg 121g} 1,800 United Paperboard -.....- 100} 61g Apr30} 13% Nov 19 11's 
*1133 117g) *11% 1212 2 21° 3g 4 7a 70 17% 18 1,700 | U & & Foreign Secur...No par| 13 Apr30| 20 Feb17 15 Nov 
ais 100 “1 990 100 “99° 100° o9 99 98° 98° #8219 97 ‘500 91 Jan 4] 100 Nov 96 Nov 
"sae ete * 34 31 4 3% 37% Ble 3% 31g Re, et be a arn Corp _pedsene No par R = - o3% = 31g ye | 
1 1 1 ; SI wacagethnabhie 2038 
33° 33 321 33 3ai2 33° aaie Hh “320 oa 33 . 3219 2,500 | U S Freight.......... No par| 244June 4) 39%, Jan 39% Dee 
e117 1191 11813 1191 11914 1191 11919 120 | 119 120 | 120% 12012 ae bi fy peepee ise ‘May iat en is 148 ov 
"MTs 18%] 18l 18%] 18% 18%] 18% Isa] “Isis Isa] 48° 18%] 2,200|U © Hottman Mach Gorp...6| 8% Jan 2] 208 Nov 18 101g Nov 
I] «58° 58%] 58° 58 | 57 5712] *5612 574] *5612 5712] 56l2 56'2| 400] 534% conv pref........- 49 Aug 18) 6214 Nov 1 "sii Nov 
7 ll 401 ai% 40% 41le]} 395, 4133) 40 41 397g 4114] 25,200 | U S Industrial Alcohol._No par| 3114 Aug28] 59 Apr 2 50% 
| 7 “ot Gls 6! 6 6. 6 6 57, «slg 614, 653i 9,600} US Leather vt c..... No par 412 Oct 97g Jan 27 Ole Sept | 
‘ ts 1414 1415 13% 14! 13% 1453} 137% 147 14 141g} 12,900 Class A vt¢........ 10 Augi7| 18% Jan28 1614 Sept 
opat o +94 9914 #951 98 98 100 96» 103!¢ 99 5,100 Prior preferred v t c..... 100] 71 Jan 104 Sept 21 73 Sept 
56. 57% 574 5875 5715 584] 57% S8le| 57% 58i2 581g 60 | 13,400 os tee See. ie ae 7 Joon $3 + ee as hate ao 
ryt asia 4450 46'| 45° 45% rh asin idle we a7 rtp 28'300 U8 Rubber. --.-o--- 0 par| 16% Jan 2 38% Nov 30 174 Jan 
1s} 5,200] 1st preferred........... 100] 47 Jan ov 
Bole Sole] SS" 804] 88q SOR Bote ote! som sol soe Bom 6:70 | U8 Smelting Ret & Mia___-60 7214 July 30| 103% Nov 10 1241 Apr 
abate oncubee 2 8 
| fa 751 73% 75 '1 74t ole] 7484 73%! 70 77%l 7614 77 | 87,000 | US Steel Corp..------- “<i00| 46% Jan2i| 79% Oct 19 50% Nov 
| #14012 142 | 14012 142 | 140 141 | 139% 140 | 139% 14019] 13953 140 | 3,600] Preferred.........-- 7 ~100 ie = e ao abe oa ioe sed 
I 138 138 138 138 {|*138 1382 =137% 13812 138 138 *132le 138! e+ + Se ener 160 Ges 3] 168 July 10 165 Aug 
| wy eo bi: ~ ” Bis ar or > ot ” Big tO “Big} = 7% «~—«S «| :19,900 | United Stores class A-_No par} 5 Apr30| 8% Nov17 7ig Jan 
Hl 100° 2° 102° 102° 100 104 '|*100 104 '|*100 104 '|*100 104 ‘100 | Preferred class A-...No par| 67%May 1] 102 Nov28 78 ) 
[oo “2 * 881 88 87le 881 88 88 88 88 1,200 | Universal Leaf Tob....No par| 5753 Apr29} 92 Nov 9 731g Nov jf 
0160 164 160 160 ‘19160 164 +159 164 1*159 164 |*160 163 "20 PRORMIEE.. n.ccccnccccese 00} 153 Mar23] 165 Aug 7 oS aoe 
21 214 10214)*10212 105 |*10212 1047s| 10212 10212] 10212 10312 120 | Universal Picture. ist pref.100] 50 Jan 7} 115 Apr24 Mh. 
5 - . an wt 435 43 4lq als 4 , 435 4 41g] 57,600 | Utilities Pow & Light A....-. 1 3ig Jan 2 612 Mar 18 414 Aug | 
| 4 th _* Zig 2 2is > by Zig 2 Zig Zig Die ae Vadsco Sales......... ~e oh —s* op * whee vi Sele Se | 
Sit 28" i+, oanl see Sate ae oon th oan 25 15,600 | Vanadium Corp of Am_No par| 16% Apr30| 27% Feb 23 21% Jan |} 
an f : 4 vi *4010 4lig} 4]! ail _ 41 41 411s} 1,000 | Van Raalte Co Inc.......-.-. fi 28% Janl6| 493s Nov 5 33 Nov 
+ ie ‘le H 3 ie ® 16 19115" 116 (*115 116 |*115 116 ~ S | ASS re 100/z11014 Feb17| 116 Aug 8 114 Nov | 
4-7 yr? Sar — rs 45 45%, 45%) 4453 447 43%, 44 ~~ 800 | Vick Chemical Co........-- 5 Apr30} 4814 July 21 441, Dec 
+ _ ona *84 *84 *84 » RR: i de Padus eee ot ee 72 May 6} 80 Aug 7 | 
“00, 5] “00 W5"| +90. WE] 00 BS"| *90 S| 00. HE] 27 5% non-cum pref... 84 Sept 2] 84 Sept 2 70 Aug 
* "or 61 633 6! 61 67 6%, 77 77g + 8%s) 66,500 | Va-Carolina Ghane....ivo on 4ig Jan 7 83g Mar 16 473 Dec 
a aan 44i At. 451 4614 45ic 46% 461 53 5314 57% 33.900 6% preferred ..........100 Aug 6) 57% Decll oT Dec | 
sate lo} * ts lel 1] 2 113! 113 - 1131 *113 114le/ 113 1131 "180 | Va El & Pow $6 pref...No par| 109 Mar24/ 11412May 15 11212 Dee |} 
Mot iol 10m loll 1D” ioe 9%| 9%  9%| 9  9te| 1,530 | Virginia Iron Coal & Coke-100| 4 Apr27| 10% Dee 4 guts Nov |] 
: F erred..........100] 14 May 4 Dec | 
4137 ,40,,*36 40] 35 35 | 36 36 | #32 35 137 2. 90 0 Eo meaner Wuizil4te Jan 16] 13112 Aug 26]| .... ....| --.- .--- 
127) §=129%4)*127 1293%1*127 129%/*127 129%|*127 129%!*127 129%! ....--. Virginia ter Fs sk dt kee Ok ee ee pegged 
Vulcan Detinning........ 
saa 130 * 24 4 + oa 130 onset 199" pet a onkne mR oe |_| ewe 100} 120 Aug3l1j 137igJune 10 117% Dec | 
ae a —s a 2% “27 3 a7 27 2% Seg UF peoompnerosre 100} 2% Aug2i] 4g Feb 5 34 Nov 
Btihwmtaew sa 2’ 2-4 Big} 3,300 MOURA wddncdcaunsd 100] 5 Jan 2] 10% Mar 3 Dee | 
*51 lg] *5lg Jil *§! 7le *51 7 esi. 7. 53g 53g "20 PRES Baonnccccctsoe 100} 4igJumne29; 7% Mar 6 43g Dec 
a a . 1750 17% is 171s 171 1753 1753} 1712 17%} 1,800) WaldorfSystem....... No par 9ig Jan 7] 19 Nov 6 97g Nov 
038 ga] gs genl aye asl Be 38" 39. 39 | 38% 3812) 2,500| W Co...------No par} 30 Apr30/ 39 : | 
°116l3 118° 11612 Lien +1 1612 118 , *11612 118 |*11612¢ 118 |*11612 118 ‘3? , Space Baseeses ocees pe a Oct 15 a iSte Jap 7 oe aoe | 
= 45% 45%| 45% 46°] 462 461 461s 47us| 470 48 | 48° 4913| 10,600 | Walk(H)Good & W Ltd No par| 2614 Apriz| 49% Nov isi] _.-....-| --.. --.- 
*. th 19%] *191 1934 191, 19% *193g 1953] *193g 1912] 19!2 192 500} Preferred......-.--.. No par} 17% Apri7}| 20 Nov 9j/ .... -.--] ---. ---- 
o43 46] 43° 431 o4iis 45 ‘1 o4gin 45] asm as] e437 asic] 500 Ward Baking class A--No par| 10% Jan 4) 52, Nov 10 li” Deo 
apeootamesout 8 
°98° oan *98 104 oon * 102° o04 102° *95 100° o95” 100" bares wo german 100} 47% Jan 2} 105 Novi9g 47 Dec 
16% 16% 163g 17%) 17 174] 16% 17331 17 17%) 1653 1714) 69,100 Warnes Rave Puveee-.--—8 a 223 seeder i te Deo 
“oe ASa] Ite 1S] 1g dis] tg i8e| dig aie) tg 110] "$400 | ¢ Warner Quinlan....-No par|  teJune18| 2% Feb 20 adh 
Oa 10% 101g 11% 11% 12%} 11% 12%) 115g 12ig} 1153 121g] 43,900 | Warren Bros... -.--..No par Jan 12% Dec 8 6ig Jan 
°33° 35° 34 : 3514 3855 36 8 637!2} 36!g 3733) 36 3712) 4,400 wate gga * > = a p ait oan ee ae —_ | 
3l!2 32 3llg 3214 31% 315gi 303g 3llgi) 303% 31%) 31 31%) 4,700 arren 4 J 191 Apr 28 30, Nov 5 30% Dee If 
347g 35%3) 34 3514] *34 34le} 34 34le] 343g 347s| 337% 3412) 2,500} Waukesha aes oe Siiues bl. lit. be. 6 va Nor | 
esl wis ed esl et ogi? | ogi? | | Preferted-----..2222---1001 83 May 26 85 ‘June 33 
"8, “Bg Wells Fargo & Co.....-.--- i] 1 Aug2i| 2% Jan13 3 Nov | 
an Pts anit aie agit ae 4310 P+ “ae aan 48% 19,500 ween Cee Seewenn ae par = tage > =. i oti “Oss | 
Conv preferred ..... 0 par 2 | 
100 * 100 S = 100° 100 * 100 100 100% —— seo M+ 100 tO West Penn El class A..No par] 91% Jan 7} 107 Sept 9 9114 Dec 
Fa ca AC Ea Dea ec ga Pd eee Ba eared a Bes 
i f— ae eee hUhclUDlCc Rl UDC Cl lUlUL T)l..,lUMeeeeeee 
01294 122% 133% 133%, 0133 133% 122 133 133 133 o131 122 40 West Penn Power pref....100 ttt — lieu Dee oe Dec 
7114 #116t¢ ##7Ot 6@% preterred.-........- Dec Dec 
—— ” 93s a" ~ Olg be + ” Q3e ee ~ 9s a * or *e oe 10,800 Western Maryland --.--... 100} 8lg Apr27] 121g Feb 21 101g Dec 
sie Sig] *173 19 18 18% 18l4 19 181g 1819] *1753 200 BEROG . o cccccccce 15 Apr30} 234Septil Dec 
OI sty 214 214 2% «624 21g 214 2144 «24 Zig 3,000 eS ae cescceces ree pa B. of te 7 — 
eeecceeeceeooess 8 
87%, 88i2| 875 88% 8siz 89%| 851 Sig s5%¢ sou] 82° gota] 22°60 | Western Union Telegraph-100] 72ieMay 4] 96\4Nov & 774 Nov 
1 7 1 451 14,000 | Westingh’se Air Brake.No pur 8 
144te 145% 14380 146% 145% 145° 143 ‘ 146%. 148 148% 14512 147 11,900 ore El & eee 12312 — : “7 Pe # a" aed 
St DrelerreG.. .....-.««<«<««< 
"tbls 26%] 25% 26 °| 25% 254] 2415 24%] 2456 25°) #245 36 | 1,700] Weston Elec Instrum’. “Ne par] “2assune 8] “83% Jan 26 B3ts Deo 
1 WED Micccsneccdeoe 0 par 2 
"35 358 "pate oat "35" 361 O47 rth "O50 Ste "3510 Ble 3,500 Westvaco Chior Prod..No par| 19%June29} 32 July 29 2512 Nov 
33 ta . 331 3314 *33 3315 33 334] 3314 3314] 3312 335s} 1,400 5% preferred. ...-......- 30] 31% Nov28] 35%, Oct Gi] .... ....] .... -...- 
037" 93 * 90° 90 *87 93 |* 93 {+ SS B"bse 92 10 | Wheeling & L Erie Ry Co..100] 34 Janil4}| 91 Novi17 3512 Sept 
*110 120 |*113 120 [*113 120 [*113 120 |*110 120 |*110 120 | --.--- 544% conv preferred - - -100 90) July 21 #120, Oct 23 “355 Ga50 
*33l4 34lg! *33 «34 | 33 33 | 3214 3312] 3353 3412] 3414 345s] 3,600 | Wheeling Steel Corp...No par 7 = ; bb - ” oe 
PL pbkinoccbabe 100 y 4 Fe 2 
ss Soo 19314] 1B tt te aoe yt +t ett + 1. M0b%e ye We BE dbkoceeoseoce 50} 18%3 Feb 3] 28% Nov 12 1912 Dec 
16% 1034| *16% 17°] 165 16%] 16% 16&| zi6iz 6% 16% 16%| 1/000 White Rk Min Spr ett--No par} 134 July 7] 17% Nov 17 24ie Jan 
1 1 lol 2, ng Mach... 4 
go, 30151 39° 30%] 38% 38%| 38% aon] seat soul eset 30° 1:70 Conv preferred...--No par} 16. Apr2s} 43° Nov 17 2016 Deo 
cox Oi] & Gas.......-.-- 
oa 37 ase a ant gan ase as an aan ase ar 7 00 Wilson & AD ge Hicepiniandiidl No = toe Ms s _ + a" on 
* 1 PEO Linctckies un 
G31, 66 | dle 6512| 64% O5%| 64% 654) 05% 67-| 5% 661 15,000 | Woolworth GFW) 60-22-10] 444 Apr 33] 71 Nov is asi, June 
y 1 3 Worthi Bae Be cuscee g Apr 4 
a 4 Bl wl oe Ba Baz g4'| 83% B4ls| 1°000| \ Preferred A..-...22227- 100] 56" Apr 30) 8514 Oct 23 
1 lp 78 78 | 2,200] Preferred B............ an 4 
| 1012 13015|*126 © 12814] 127 127 °| 12612 12714] 1261, 12619] 196 127 | ~'210| Wright Aeronautical--2No par| 625, Jan 6| 140%Gept 16 
275 767 767 7675 *75 761 | z75 75 75 75 | *70 7634 300 | Wrigley (Wm) Jr (Del).No par| 63 Aug2l}; 79 Feb10 
o46s 48 46 46 461g 467s 47 47 48 48lei 48 49 1,600 | Yale & Towne Mfg Co..... 25} 33%, Apr28} 51 Novi17 
1655 163 164, 167 163g 1634) 1614 1653] 16lg 167s} 161g 167s! 36,400 | Yellow Truck & Cosech c] B..1 8% Jan 3] 22% Oct 8 
162% 16275 162 : 16219 161%g 162 | 162 1627s) 1627s a Me ag” = 1. he ri reg oacenaesocoese 100 a —_ : my = . 
3 3 CN IS Oe eles 
an ee Pt Ry Pt Pty 47° Pt ™ 4719 4719 4715 1,600 | Young Spring & Wire..No par| 42i4July 1} 55 Apr 6 
so 81 797g 807, 80 8034; 79%, 80 80 82 8lle 8214] 13,700 | Youngstown S & T....No par] 41% Jan 6] 87% @ct10 
* % 113 #11134 113 |*111% 113 111% 111%/*105 112 {|*105 113 100 &4%% preferred...-..... 100} 105 Jan 6] 122 Aug 7 
t3B% 39 38l4 3914 38 3833] 38!g 39l4) 38%4 3933] S38l2e 39%] 11,500 | Zenith Radio Corp....No par] llig Jan28/ 42%: Nov 17 ed 
Zio 8 77g 7%, 77g «= 77g 7% 07% 734 833] 9,600] Zonite Products Corp....._-. 1 5% July 7 9%g Jan 4| 5g June 
~~ For footnotes see page 3794 oat 
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Dec. 12, 1936 


On Jan. 1, 1909 the Exchange method of quoting bonds was changed and prices are now ‘‘and interest’’—exzcept for tncome and defaulted bonds 


NOTICE—Cash and deferred delivery sales are 
regular 


weekly range are shown in a footnote in the week in which they occur. 

















disregarded in the week’s range, unless they are the only transactions of the week, and when selling outside of 
No account is taken of such sales in computing the range for the year. 




































































































| S.|\Friday, Week's ) Fy Priday) were 
| BONDS Last or | Range BONDS t-- Range 
N. Y. STOCK EXCHANGE § Sale "s : Since N. ¥. STOCK EXCHANGE a5 Sale Friday's §3 Since 
| Week Ended Dec. 11 —0.| Price |Bid & Asked) Jan. 1 Week Ended Dec. 11 | Price |Bid Asked Jan. 1 
U. S. Governme Low High| No.||bow H Foreign Govt. & Mun. (Concl.) Low High| No.|\|\Low High 
j Tressury 4)¢8...Oct 15 1947-1952 A O} 121.24/121.20 121.26] 80//115.38 121.26 | Colombia Mtge Bank 6s... 1947/A O}..--..] 21% 23%] 6 17 23 
| Treasury 3s... .Oct 1943-1945/A O/} 110.15/110.10 110.16] 61//105.24110.16 ¢Sinking fund 7s of 1926....1946/MN| 2334] 20% 23%] 26)| 17% 23 
| Treasury 4s__.... Dec i 1944-1954|J 0) 116.3 |116.2 116.9 | 150//111 116.9 ¢Sir king fund 7s of 1927_....1947|/F A/..-.-.. *20% ...--|- ---|| 17% 21 
Treasury 3%s...Mar 15 1946-1956|M S| 114.17/114.17 114.20} 8//109 114.20 | Copenhagen (City) 5s........ 1952/3 D| 99%] 99% 99%] 21] 9235 100 
Treasury 3%s.. June 15 1943-1947|3 D/-..-.-.--. lll 111.3 | 17/|106.17111.3 25-year gold 44s__........ 1953|M N| 97%| 97% 98% 13/| 88% 98 
Treasury 3s-_....- Sept 15 1951-1955)M 8/ 106.13/106.12 106.15) 41]/102.20106.19 | Cordoba (Prov) Argentina 7s..1942/3 J}; 96%) 93 96%| 22]| 70% 96 
Treasury 3s_.... June 15 1946-1948/3 Dj-_...-- 107.31 108.7 | 110}/102.29108.7 | Costa Rica (Republic of)— 
Treasury 3%s_..June 15 1940-1943/J Dj} 108.16;108.10 108.16] 152//107.19 109 *7s Nov 1, 1936 coupon on..1951)----| 27 254% 27 16], 23 34% 
Treasury 3%s...Mar 15 1941-1943/M S| 109.16,109.12 109.19] 96/|108 10923 | Cuba (Republic) 5s of 1904_...1944/M S/ 105 | 105 105 21} 9934 105 
Treasury 3%s...June 15 1946-1949|3 D/ 108.30/108.26 109.3 | 86//103.24109.3 External 5s of 1914 ser A__..1949/F Aj...._- 101 101 31} 99 10:14 
Treasury 3\%s_...Dec 15 1949-1952/J D/108 [108 108.8 | 68//103.19 108.17 External loan 44s_......-.- 19491F Al 98 98 98 1lj} 92 £98 
Treasury 34s........ Aug 16 1941/F A] 109.14'109.12 109.17} 132//108.5 109.25 Sinking fund 5%s_..Jan 15 1953/3 Jj------ 102% 102%} 4|| 100 103% 
Treasury 3%s..-Apr 15 1944-1946/A O/110.12)110.9 110.15] 1651/105.12 110.15 *Public wks 54s_..June 30 1945)3 Dj 64 59% 68 /|1670)| 37% 68 
Treasury 2%s_..Mar 15 1955-1960|/M Sj 104.8 [104.4 104.19] 431 1 Czechoslovakia (Rep of) 88....1951|A O} 102 | 101 102 18]; 90 105% 
|; Treasury 2%s_..Sept 15 1945-1947|M S| 106.22/106.18 106.25} 181]}100.31 106.25 Sinking fund 8s ser B_._.... 1942/A O].._._. 101 102 ll]; 89 105% 
Treasury 2%s_..Sept 15 1948-1951'M $| 104.7 |104.5 104.17] 156]/101.7 104.18 | Denmark 20-year extl 6s_..... 1952\3 J| 105 | 105 105%] 20]| 104% 106% 
Sh. odédiibowns 1951-1954;3 D| 102.29/102.26 103.4 | 605]/100.23 103.6 External gold 54s....-.--.-.- 1955|F Aj 101 | 100% 101%] 24)| 100% 102 
Treasury 2%s___Sept 15 1956-1959|/M $j 102.16|102.12 102.23] 539//100.30 102.24 External g 4%s___--- Apr 15 1962/|A O} 99%] 9854 99%] 30]] 93% 100 
Federal Farm Mortgage Corp— Deutsche Bk Am part ctf 6s_..1932 
NRE aA Mar 15 1944-1964 M sij.....- *105.20 105.27|_---}]| 102.20 106 §*Stamped extd to Sept 1 1935...|M S$/------ ae. ee —e 2 ee 
ie sbeecwunbe May 15 1944-1949|M N/ 105.4 [105.3 105.9 | 1101/100.26105 9 | Dominican Rep Cust Ad 54s_.1942|M S| 74%4| 73% 74%4| 12|| 6636 78 
ee Jap 15 1942-1947/3 Jj------ 105.14 105.19 101.20 105.19 lst ser 5148 of 1926_______.- 1940/A O}...._- 72 72 2}| 61% 78 
NS Mar 1 1942-1947/M Sj--...--. *104 104.10 ----]/100.15 104.7 2d series sink fund 534s_--.. 1940jA Oj-..._. 714% 73 1lji} 61% 78 
Home Owners’ Mtge Corp— *Dresden (City) external 7s_..1945|M N/--.-_- 4 25 17|| 21% 30% 
3s series A__..May 1 1944-1952|/M N/| 104.24'104.23 104.29] 252/|100.17 104 30 
2%s series B_.Aug 1 1939-1949)F A/103.4 |102.31 103.9 | 264]] 99.16103.10 | *El Salvador 8s ctfs of dep___-- ae 70 70 ll} 41% 70% 
24s series G_.._____.. 1942-1944|_.../103 {103 103.5 | 501] 99.17103.5 | Estonia (Republic of) 7s__--.-- 196712 Jj--.... *96%4 96%|----|| 93 97% 
Finland (Republic) ext 6s___-- 1945|M S$} 106 | 106 107 6} 105 109 
Foreign Govt. & Municipals— *Frankfort (City of) sf6%s_..1953|M N| 22%] 22% 23) 10) 18 27 
Agricultural Mtge Bank (Colombia) French Republic 7 4s stamped_1941/3 Dj--...- 128 129 8 is 183 
Sink fund 6s Feb coupon on.1947/F Aj 24 21 24 25], 17% 24 4s unstamped __.._..._.. weet Fi 121 122 6); 11644 172% 
*Sink furd 6s Apr coup on..1948/A Oj.--.--- 21% 24%! 30 17 24% External 7s stamped........- 7's ae 131 131 1 l 
Akershus (Dept) Ext 5s... ..- 1963|IM Ni 98%! 98% 98%] 141] 96% 100 7s unstamped........_.. RE SE 12344 123%] 3)| 1224 182% 
*Antioquia (Dept) coll 7s A_...1945)J J} 13 7% 13%) 119 7% «#13 Govt International— 
*External s f 7s series B....1945|J J) 12% 9% 13%] 138 % 13 *5 4s of 1930 stamped-__-_... 1965|3 Di} 21%] 20% 22%] 235)| 20% 29% 
*External s f 7s series C_...1945)J J} 12%) 9% 13 48 8% 13 544s unstamped-_....._- 1965|----| 2034] 20% 2044) 32); 19% 29 
External s f 7s series D....1945|J J} 1244] 9% 13%] 128 7% 13 *German Rep extl 7s stamped_1949)A O} 2944} 28 30%} 130); 28 39% 
External s f 7s Ist series__.1957/A @O} 12%) 10% 12%] 31 7% 12 *7s unstamped.._....__..- 1949|-...| 26 23% 26 59) 2344 34 
*External sec s f 7s 2d series_1957)A QO} 11% 9% 12%] 71 7% 1 German Prov & Communal Bks 
External sec s f 7s 3d series_1957|A O| 114%/ 9% 12%] 81 7% 12% (Cons Agric Loan) 6%s_...1958|3 Dj 26 26 26 12)|- 26 45% 
Antwerp (City) external 5s....1958|J D/-.----- 96% 97%] 18]) 94 101 *Greek Government s f ser 78..1964|,M NN} 30 30 32%; 4) 30 
entine Govt Pub Wks 6s...1960;A ©] 102}%4| 102% 102%] 36]| 97% 102 Sink fund secured 6s......- 1968\|F Al 27%| 27% 27%] 27/| 26 31% 
entine 6s of June 1925____- 1959,3 D| 102%] 102% 102%] 112]] 97% 102 
External s f 6s of Oct 1925_..1959)A ©} 10244; 102% 102%] 34/| 97% 102 Haiti (Republic) s f 6s ser A. ...1952 . : 99%| 99 99%! 28/| 93% 100 
External s f 6s series A... -.- 1957'M S| 10244; 102% 102%] 62]; 97% 102 *Hamburg (State) 6s_.....-.-.. 1946/A O/...-.. 22 22%| 12] 19% 26% 
External 6s series B____.--- 1958|J BD} 102%) 102% 102%] 55]/] o7K%1 Heidelberg (German) ext] 7s '50 J 3 a 16 1644; li 165% 24% 
Extis f 6s of May 1926___-__- 1960'M N/} 103 | 102% 103 151] 97% 103 Helsingfors (City) ext 6%s_...1960|A O!-----. *10544 106%4'----/| 104 110 
External s f 6s (State Ry)...1960 M $/ 10244 102% 102% 153] 97% 102 Hungarian Cons Municipal Loan— 
Exti 6s Sanitary Works - ---- 1961\F Aj 102% 102% 102%; 45] 97% 102 714s unmatured coup on...1945 J J] 22%) 22% 22%; 16) #17 380 
Extl 6s pub wks May 1927__.1961 M N| 10244 102% 102%, 46] 975% 102 *7s unmatured coupon on...1946J J} 22 22 224% S| 18% 32% 
Public Works extl 5 4s_-__.-- 1962'F A] 102%; 102 102%] 33] 94% 102 *Hungarian Land M Inst 74s.1961!M N'------ a22%4 a22%; 6| 17% 25% 
Australia 30-year 5s_......--- 1955 J J} 110 109% 110%; 34] 104% 111 Sinkirg fund 7s ser B_...1961 M N/------ 22% 22 4; 16% 26 
External 5s of 1927___.___-- 1957|M $| 109%] 109% 110 66) 104% 111 *Hungary (Kingdom of) 74s..1944 F Aj 48%| 48% 48% q 38 51% 
External g 4s of 1928_____- 1956 M N| 102%| 102% 102%] 83'| 98% 103% | Irish Free State extlsf5s_____- 1960 M N weccee *113 = -120s | ---~"| 112% 115 
Austrian (Govt) sf 7s......--.- 1957/3 J} 100 98 100 12\| 9034 100 Italy (Kingdom of) extl 7s_-_.- 19513 Di 83 814% «83 82 % 
Italian Cred Consortium 7s A..1937™M S/------ *964%4 ---.. ----| 83% 100 
*Bavaria (Free State) 6}4s..-.1945'F A'------ 23% 23%) 26!| 22% 32 External sec s f ser B___._... 1947 M S/---.-- 77 78%| 13) 53 83 
Belgium 25-yr ext] 64s-_..-.-.-- 1949|M S$ 107%] 107% 109 69]| 105 110% | Italian Public Utility extl 7s_..1952 3 J| 67%| 67% 68 13; 61 77 
External s f Gs............-- SGGRID J ceusce 105% 105%| 27]' 101% 109% | Japanese Govt 30-yr s f 6%s..1954 F A] 9844] 98% 9934) 86) 914 100% 
External 30-year s f 7s. .-_.-- 1955/3 D, 116 114% 116 20}; 109 118% Ext! sirking fund 54s_-_-_--.- 1965;\M Ni 82%| 82% 84%/ 84) 78 89 4 
Bergen (Norway) ext s f 5s._...1960)M S$/------ 102 102% 3 97% 102% | Jugosiavia State Mtge Bank— 
*Berlin (Germany) gs f 6%s_...1950/A O| 23%] 23% £24 17/1} 19 28% *7s with all unmat coup-_.--- 1957}A O| 28%] 28% 28%) 2 5 
*External sinking fund 68_..1958/3 D| 23%} 23% 23%} 23 19 27% | *Leipzig (Germany) s f 7s_-_-.-- 1947|F Al------ 24% 24% 3 224% 31% 
*Brazil (U S of) external 8s_...1941/3 Dj 40 39% 40%/| 91i| 27% 42 Lower Austria (Province of)— 
*External s f 6 4s of 1926__..1957/A QO] 3644] 35 36%] 118|] 22% 36% 74s June 1 1935 coup on....1950|J D/------ *...-- 104}4'----|| 956 101 
*External s f 6s of 1927_..1957|A 0} 36 343%, 3634) 146]/] 22 36% 
7s (Central Ry).......---- 1952/3 D| 34%) 34% 35%] 55]| 21% 36 *Medellin (Colombia) 64s_...1954|J D| 11% 9% 11%] 103 7a «11% 
Brisbane (City) sf 5s.......-- 1957|M_ Sj------ 102 103%| 221} 95 104 *Mexican Irrig assenting 4 44s. .1943|M N 5% 5% 6 35 4 7* 
Sinking fund gold 5s_____...1958/F Aj/------ 102% 103%] 6/1 95 104 *Mexico (US) ext] 5s of 1899 £.1945/Q J/------ *84% 9%)----|| 10 10% 
I Oe 1950|J3 D/------ 04 105 5]} 101% 105 *Assenting 5s of 1899_.____. 1945/Q J/------ 8% 9 32 7 12% 
bedahen (City of)— *Assenting 5s large......--.----|---- 8 34 8% 8%| 25 7% 12% 
*6s July 1 1935 coupon on...1962/3 D}| 274%] 27% 28 33/} 25 38% *Assenting 5s small... --.- WPI 8% Sk 84 2 7% «(9 
Buenos Aires (City) 644s B-2..1955|J J] 1014] 101% 102%/ 13)] 96 1024 . } 3% | See >iepEernge 1954|J D/------ woe 5 |---- 4 3 
. External s f 6s ser C-2_._--.- 1960/A O}j------ 100% 102%)---- 93 101 *Assenting 4s of 1904____.. 1954|J D 6 6 6%} 13 4% 7h 
External s f 6s ser C-3_.-.... 1 A QO} 101 101 101 13|} 92% 101 *Assenting 4s of 1910 large..__.- ae 6% 6% 7 Sl 4 7% 
*Buenos Aires (Prov) extl 63...1961/M S| 100 91 100 12) 70 100 *Assenting 4s of 1910 small_-_--- _.--| 6%] 5% 6%| 230 4 7 
EPPA SEIT 1961/M S} 85 82% 85 40\| 65 85 *$Treas 6s of '13 assent(large) '33/5 Ji------ 9% 9%) 15 6% 10 
6 4s stamped__.......---. 1961|F Alj--.--- 85 85 261} 65% 85 FES Sill ee RS i RE BD Jleocece 9% <9K| 12 5% il 
Extil s f 44%s-4%s___._.---- 1977|M S| 76%] 73% 76%] 2211] 68 76% | Milan (City, Italy) extl6%s_..1952|A O}] 66 644% 66 441, 60 #£x77 
Refunding s f 444s-44s-_--.- 1976\F Al 7741 76 77%| 2! 57% 774 | Minas Geraes (State)— 
Extl re-adj 4%s-4%s_____-- 1976|A O}| 79 77% 79 41} 569% 79 *Sec extl s f6%4s__-.---.-- 1958/M Sj------ 21 21%) 6 15% 22% 
Extl s f 4%s-4%s_..._....- 1975)_-.-| 81 78% 81%] 881] 61% 81% *Sec extl s f 6 %s___..---.-- 1959'M $| 2144] 19% 22 42/| 14% 22% 
3% external s f $ bonds-_--_-.. 1984/3 J} Gli 59% G61] 55]] B3Ox% 61% | *Montevideo (City) 7s__...-.- 1952/3 Dj} 65%) 65% 66 9} 47 65 | 
Bulgaria (Kingdom of)— OS OO Be 1959|M Ni------ *60% -..-- coco 6. OMG 
Sink furd 7s July coup off..1967|5 Jj 19%{ 19 19%! 101) 13 19%4 
*Sink fund 7 44s May coup off1968)M N/------ 20 21 151} 13 New So Wales (State) extl 58..1957|F Aj 105 104% 105 20}; 10034 105 
Canada (Dom of) 30-yr 4s... .- 1960/4 oO} 110%] 110% 111 35] 105% Fae External s f 56........- pr 1958/A O} 1045 | 10446 105 13]; 101 105 
LEAS 4a ca RR IY 5 952|Mi Ni 114%] 114% 115 39]] 111% 116 Norway 20-year extl 6s_......1943/}F Aj 108%/| 108% 110 38]; 104% 110 
10-year $4 aide Aug 15 1945/|F Alj------ 101 10144] 17}) 96% 101 20-year external 6s. .....--. 1944|F Aj 109%} 109 109%| 141) 104% 109% 
Ses 1]/3 J} 103%} 103% 103% 22) 99% ot External sink fund 5s_..--_.- 1963|M sj 101 101 101%| 62]; 100 104 
*Carisbad (City) sf 8s... -.--- 1954/5 Ji------ 46% 47%] 13/1] 32% External! sink fund 44s-_-.-.- 1956|M S|} 10234] 10254 103%) 63]| ¥O% 103 
*Cent Agric Bank (Ger) 7s....1950/M S}------ 35 35 s £2 External s f4%4s_.___-_---- 1965|A O} 101%] 100% 101%] 57|| 96% 101% 
¢Farm Loan s f 6s..July 15 1960'J  J}------ 254 27%] S8il 25% 36 Municipal Bank exti sf 5s_..1970|3 Dj 1024} 102% 102% Il} 102% 104 
Farm Loan s f 6s...Oct 15 1960/A O}.----- 254% 26%] 53/] 25% 36 *Nuremburg (City) extl 6s....1952)F Al------ 23% 23% 21) 18% 27 
Farm Loan 6s ser A Apr 15 1938/A O| 28%] 26% 29%] I17/| 26 % 39 Oriental Devel guar 6s_..-.---- 1953'M S| 76%| 76% £79 47|| 76% 86% 
Chile (Rep) —Extl s f 7s_._.-- 1942;|M N} 16 15 16 48i| 14 16 SS ORE TEE 1958|M Ni 73 73 74\4%4| 36], 72% 82% 
External sinking fund 6s__.1960/A O} 15%] 15% 16%] 151]) 18 16 Oslo (City) sf 4%s___-...---- 1955|A O| 9944] 99% 9944) 21]} 9634 100 
*Extl sinkirg fund 6s_..Feb 1961/F Aj 15%] 15% 16 170 13 16 Panama (Rep) extl 54s....-..- 1953;3 D/------ ~ .---|| 104 106% 
Ry ref extl s f 6s___.-- Jan 1961/3 Ji 15%] 15% 16 | 1291] 13% 16 *Extisf5sser A........_.- 1963\M Ni-.--.--- 82% 82% lil] 67 0% 
*Extl sinking fund 6s_.Sept 1961/M S| 15%] 15% 16 56]; 13 16 ES oS aN eRe EI... 71 70 73 441} 68 81 
*Exterral sinking fund 6s_..1962/M S/------ 15% 15%| 17]) 18% 16% | Pernambuco (State of)— 
*Exterpal sinkir g fund 6s...1963|M N; 154] 15% 16 95)} 14 16! *7s Sept coupon off. ......-. 1947|M S| 20%] 185% 20%] 35)| 12% 20% 
*Chile Mtge Bank 6 4s-_--.-..- . ) ) i ae 13% 14%] 22 12% 14 *Peru (Rep of) external 7s. _-..- 1959|M S| 17 15% 17 11 13% iv 
*Sink fund 6s of 1926__.-- 1961/3 D| 14 13% 14 42}} 12% 14 - Nat Loan extl sf 6s Ist ser._.1960| J D| 14%] 13% #£14%| 477\| 10 16 54 
SEI SN peat Rae RR 1961/A O}] 13%] 13% 14 33]; 12 14 *Nat Loan extlsf 6s 2d ser._.1961;/A 0} 14%) 13% 15 271 10 16% 
OS RE ar Ree 1962|M N/------ 13% 14 21 12 14 *Poland (Rep of) gold 6s__.... 1940/A O/]------ 56% 58%) 191) 37 80 44 
Chilean Cons Munic 7s...-.-.- 1960iIM S| 12%] 12% 13M) 14 11% 13% *Stabilization loans f7s....1947|A Oj 75 75 77 40 44 111% 
*Chipnese (Hukuang Ry) 5s..-.1951)3 D/------ *48 5214 |---- 40% 53% *External sink fund g 8s--.-.-.- 1950/3 Jj 457 57 59 51 40 06 
*Cologre (City) Germany 5%s.1950|M S| 22%} 22% 23% 3 19% 27% 
Colombia (Republic of) 
6s Apr 1 1935 coup on_Oct 1961_|A OQ] 2834 29% 499 19 29% | 
6s July 1 1935 coup on Jan 1961_'3 J' 28%! 23% 29% 961 19 29% 

















































































































For footnotes see page 3809. 



































| 








ee 





ey 











Ee 



























































































































































































































































Volume 143 New York Bond Record—Continued— Page 2 3805 |] 
~ ; >... \Priday Week's 
| BONDS Sel ter’| mange or BONDS g : Last | Range or : Range 
Y. STOCK EXCHANGE e nce 
. Y. ST EXCHANGE : Sale 8 : Since N. Bid ‘Asked| & 
N “Week minded Deo. Ii 25 Price |Bid & Asked} 3 Jan.1 Week Ended Dec. 11 Sa | Price & ee Jan. 1 
Low High 
Fereign Govt. & Munic. (Conci.) Low High) N0-\\Low High Ati Knox & Nor Ist g ae 1946|J D)------ *119 «#122 |----|| 118 118 
Alegre (City of)— ") 24 25} 16 24 | Ati & CharlA L Ist 4s A....1944|J J)------ "110 w--- ~--=1| 103% 110 
. *8s June coupon off........ 1961)J Dj...-.. 22 31 15 22 lst 30-year 5s et Ee 194415 J)------ *114%4 115 |----!| 105% 114 
eae SUED OEE 3 =e oex\M WN] 9931 995 100 | 27|| 903 10134 | Atl Coast Line Ist cons 4a July 1952|M S| 105%| 10534 106%| 57|| “Oss 106 
SPs ie see bacanie | 324] Sa. Se! Sa aM “BE | “Genoa tien dun acwvevioea | S8h| 8 Sg Mall Te 
- - L & N coll gold 4s_..... Oct MN 
External 8 f 68......-...- 1952|A O} 22 | 22, 23%) 58!) 18 28 MN] 106%! 106% 106%| 65]| 95% 107 
Queer sland (State) exti sf 7s.-1941/A | 113 | 112 113%] 90}) 109 11334 Atl & Dan Ist ia Toasls 3] 63%) 59% 63%) 35|| fore 
bw 25-year external 68......... ti AL Bele BF et aa 1948/3 J} 5655] 53% 5635) 60]] g3% 58 
*Rhine-Majip-Danube 7s A....1950|M 8 salad nici seit Atl Gulf & W 188 coll tr 63..--1959 J Jj 84%) 82 84%) 40)) 61 
Bio de Janeiro (City o}— 23% 2434| 15]| 18 24% | Atlantic Refining deb 5s_..... 1937|J J|------ 102% 102%) 95|/ 102343106% 
Sa REstl COUDER OE... oo ett ae ety re 20%} O98] 14 20 Auburn Auto or aaa Seba senate 1 J Ji------ 8644 90 |----!] 79 113 
Rio Grande do Bul (State oo ca aa Austin & N W Ist gug 5s.....-1941|J J]------ "105% ....- ----|| 10034 106 
e do am 
8s April coupon off.......- 9416/4 0} 29 | 28 29 Se > A Oe age oe SN  ———— ---=|| 103 107 
G0 Sune coupon ot... Ce ee nn as ane Werte Int 00.0 Re 105% --.-- ----|| 103% 106 
$78 May coupon off......--~ Sova D| 2334] 20% 24 | 2311 is 24° | Balt a Ohio lat g 4s. ~~ July 1948]4 © 10244 109 
8 June COUPON OL.....<.« 
meme (City) extl 6368...00--- eal Nie [e198 11396|----l| 40° ana | Ist gold Bonn duly 1988] O 108% 116 
Roumania (ingdom of) ionopolies —y & ee Ret & gen 6s series C___.... 1995)5, D 18434 105 
7s August coupor off. ..... Q50/F A} 2514) 24% 2516 35 2334 2836 .os ccaraie to tik een 99 107 
Sg ee Be ° Tol Cin Bi tra do A: 1080 ae 
8s May coupon off... .... 1 MN; 23%] 21% + hi p> 44 ain ao 1 nes a ieee F 61% 84 
*Extl 6348 May coupon off..1957/M Nj 21 | 19% " Ret & gen M 5s ser F_._....1996|M 4 
Gan Paulo (State 33 1}} 22% 3444 | Bangor & Aroostook Ist 5s....1943 113% 116 
§°8s July coupon off........ 1936/3 Jj-- 9 31%i 36 ryt: 32 4s 51 103% 109 
skxternal 78 Bept coupon off 19601M | 35. | 25 26°| ol ieee 26% “aercaneee 100% 118 
8 cou 
J 3) 23%!| 23% S4/| 14 24 Battle Creek & Stur Ist gu 3s_.1989 
Secured #f75...-c-nr0---=-1040]A Q| 9234] 903 9244] 103 Bi 9236 Creek ext Ist ¢ 3348. .--1951 wore Spon 
*Saxor State Mtge Inst 7s....1945|/J Dj--....) "26 ----. a oBte Bell series 119 122 
bs Croats & SI Seen UinndamsT- 1: beeen ibenieeiaeoss _ yyy tt «saunas 125 131% 
ovenes wt ae eece 
oS Nov | itas euponon---ioeaae | 2a| 20x 24x! aul! ag any | Belvidere Delaware cous Si —1049 Siig iii 
*78 Nov 1 1935 coupon on...1962/M N| 234 eo al is on *Deb sinking tund 68. ..1959 % 
Siesta (Prov of) ext 78--..-.19802 D) Soe! Se el si UO ° owe, Spall tomge ine 955 20% 29 
eSilesian Landowrers Assp - *Berlir Flec Fl & linderor Alda 
iia tf ok ~---]] 128% 106 | Bot Steel cone M dice ee Dr 190010 103 B 
nce 
pa7s Feb coupon off-.......-1046|F Al------] 98014 92 |---<l] 90% 9546 | Cone mige 348.er E.....--1 109% 111 
Sydney (City) sf 5s..------ eS sl aa | 7274 (| 80 oder & Maine ist 5s A C.._.1967 71% 93% 
Taiwan Elec Pow s f 5s....-. 1971\3 J 73% 76 ist M 5s series II ae 7 94 
Tokyo City 5s loan of 1912....1952|M $/--..-- "72 T3Y6|----|| 68% a) seceneee . 68-89 
cow wy PR De gs 190 Nieen---| 100% 100%] 1 ° N Y Alr Line ist 48 1955|F A 1934 31 
ty) Ist 5}48_--.1957/Mi Nj--- = ~~ +a 464 P| i Botany Cons Mills 6 }4s.._.1 17% =43 
*Uruguay ( public) extl = iF A 63 5 4 63 71 39 63 *Certificates of Micsiaeeie: CHET 17% 43 
a mae he aE mNi--..| eox% 62 | sail Soe $8 Brooklyn City RR ist §8.-----194i|J J 38 101% | 
Venetian Prov Mtge Bank 78..1952|A O}--...- TS Wk On | ne poem wee A ee oa NN 100% 104 
eee em —— bn a ~--1952|M N/--...- 86% 87% HH 865% —— by Co Bot gy con gtd 58.1941|M N wey = fe 
Warsaw (City) external 7a....1958|F A 484% 494 ty Be nll reas oe tent ata 109 115 
Yokohama (City) exti 6s.....-1961|J DB] 7634] 7634 8034] 101]) 7634 Bxiyn ‘Uaton Gas lah eee ba. 1peaee i 13|| 119%¢ 122 
ist Hen 4 rot 68 series A tA 1947|M N ine ae 
- ture gold 58_........ 
RAILROAD AND INDUSTRIA feb en oot be a a ee 108 110 
COMPANIES Brown Shoe s f deb 3%(s...---1 105 106% 
*$tAbitibi Pow & Paper ist 5s.1953|3 Dj) 75 754% 78 | 212/| 49% 81% J 103 103% 
Adams Express coll tg 4s...-1948| S\------| 1033 104 | 9) g7 104) | Brana & West lat gu 4e---...1938 10856 111 
# 10-year deb 448...-------- 5 te” “a5 ay OS | nee Se Pues oem g S0_---1087 i 
See CS amy epee 7 ,l13 113 lii 109 113% $3*Burl Cc ee ee ee wc, Hs Maas: 7 2046 
W@mlst cons 4s series B_.......- JD - = “357"|"~"z}| 10334 108 $¢Bush T --""T553IA O 80% 90 
*Albapy Perfor Wrap Pap 68..1948/A O}------| 83 9 =. Maa. “71955 48% 73 
Walt assenteu...... <<<<|°°oe"= coco OTamahs Tene meee reccnccccce= A } 
Alb & Susq Ist guar 34s_----- ® Ol isasI“ioos, 1013s] aral| 202, 10486 | Rouen Term Bidge be.gu tax ex-198018 © 024 101% 
ES SNS COB. B8.~- 20s 3 D| 97%| 97 98%| 124] $279 *O50? | CalG& E Corp unit & ref ba.._1937|M N 103% 107% 
SGoll de Cony 66722222222221950)A O}------| 903 9035] 10]1 dosq 98 Cal Pack conv deb 58.—_.---2- 1o40}s 3 1084 106 
6s stamped... .-.....-.. oT es a soeucl ual, 2034 73 une een 2 111% 120 
po Rpt eh ape m Shezzwc] uisegliise| 10854 112 oe 
Allegh Vai gen guar g 4s..... _ "san Le 1 116 
Sea cISA, G) HN] HOD AOL) a8] Te HOE | Cezanne ee 1TH 2 wey 
| tg.corv deb 4s 1945) MN} 212.) 195 =| 163/) 118% 212: ea ta Ou iseela. @ 115” 122 
uaraDteed g 2 ata FA 115% 121 
Am ts Foregnjrow deb ta... ms} ais] ‘sose “sass| 453]] Se3f $818 | Guar god iia. Saine 18 1965/3 Lia 120 * 
American Ice 8 f deb 5s.--....1953/4 D/ 5738] 87. 18735) 8211) 66 87 Guaranteed cota fo.” Bayt 1961 1103$ 117 
Amer IG Chem cony 5)48.,--19t0i7 as| 105%| toeit ‘iosse| soll sane’ iit Northern deb 6343... 1946 122% 129 
Am Internat Corp conv 5%s..1949|5 @J! 1054) 105% 10634] 29]] 1013 106 Genation Derthere 00 $)6s. 1008 n 
Am/Rolling Mill conv deb 4}48-1945 M _N]|------ weosce oom ~--=|| 10836 146 Coll trust 4 “4 is l 
Am Tenp ~ 11236 1 5e equip, trust ctfs.---.-- és 11334 116 ¥ }} 
year sinking fund 5}4s...1943;M N 112% 11234| 109)| 1123 115 D trust ctis.......... 
* Coavertible debenture 4348._.1939 A 10a HOt, 1103s] 225 110'%%911454 Collateral trust 4343.-2--1960 100% 105 
~ ec ece-coececs 32 wececece 
*am Type Founders conv deb-1950 Jas) 17) | 161 " 171 | =54]] 10736 173 | $°Car _ Cent Ist guar g 4s.....~1949)3 oH 10834 
ks Caro Clinch & O ist 5s..-.-.-- 
Siena 6 eae * See PaO PES. 1975|M N/ 110%] 110% 110%] 14]] 97 111 ist & cons g 6s ser A_Dec 15 1952/J 108% 111 
Ae cee ct a ee) Fel SOG 32) torn seit fe | cons aGen Capes ween 102% 10836 
cates of Geposgit.........|-<«<<« 
Anaconda Cop Min sf db 44s 680|4 16] 05y4}"20524 100s<| 90] O054 10754 | Cart & Ad tet qua de----"_— 198i a7 
*Angio-Chilean Nitra r 106|| 27314 42% | t®Central of Ga Ist g 5s..Nov 1945|F A 52 81 
§ f income deb..........-- 1967|5 J} 4134) 394 M42 =. 4 Canis: 23 «386 
Pep teeny Ber at ene oy 1964 3 104 “fies | Bll Se ane *Ref & gen 534s series B-.-.1959/A 11% 20 
Ark & Mem Bridge & Term §s.1964/M S|_____.| +4 Ref & gen 5s series C 120-20 
Be Cet 1best 4A 0954 10434 11045 247|| “Os 100 *Chatt Div pur money g 43..1951|3 D 21 29 
lst M sf 4sser B (Del)....-.. oe 
A Ge Geng 4a.2_-1908]4 | ii7"| i1es 117°] 222] nose 17> || oMidGa@ Au Div parm Gacios7|s 3 1s 33 
Atch Top &8 g 48..-- Ki 20 28% 
men pease Nov] 111% a110% [11134] « "5 104% 113% | _*Mobile Div ist g 5s....... 
ar MNi___.-. 111 %4} « 13] 104% 113% | Central Foundry mtge és... oe o5% 148 
Conv gold 48 of 1909....... 5 Dr iseial 4482 098| idl] 108°? 1108? | Cent Hud G& FE Ist & ret 3343-1005|M 105% 108 
Conv 48 of 1905-..-.....--.. r " 1094 109% 10934 05 0 Cent Ill Elec & Gas Ist 5s... LIF A 99% 105 | 
Cony G do tener et S000-—<--n DI iii] 12094 141 3] asl] 108° 107% | Soehre New ieng! ist pu 402272196113 434 77% | 
Corv deb 4}48......------- 4D) 111 {110 111 i 114 Central N J gen g 5s 1987 s6ig 103 
Rocky Mtn Div lst 43 eeecee J J ee 106 107% i 1053< 107 Se 1987 J J 81 93 % 
Trans-Cop Short L Ist 48...1958)/J J 113% 113%) 3]] 110% 114 +| #£=General 4s................ 
Cal-Aris 1st & ref 444s A....1962|M S/ 113%) 113 113%] 7/] 110% 113% 
| 





Wé For footnotes see page 3809. | 
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's= Friday Week's 
BONDS | Last Range or Range 
N. Y. STOCK EXCHANGE § Sale | _ Friday's 5 Since 
Bennett Bros. & Johnson wet eet Oe ES ee | 
mM 77 at, 7755 72|| 69% sii 
York Stock Exchange Colo & South 44s ser A...... 1980|M N 
Members { a umbia G & E ...M MN] 105%] 105 105%} 64 1 
New York Curb Exchange Col & deeryivee os ay we a... 105K 10581 4ll BN6 108 
enim dal Jan 15 1961|3 J} 104%/ 104% 105 44); 98% 105 
AILROAD BONDS BEAR oy Semrerpeee 7 a peseeet STE seen ee EC 
R Col & Tol ist ext 4s.......... 1955|F Aj----.- *113% ...-. ----|} 110% 113 
Columbus Ry Pow & Lt 4s. ..1965/M N} 108%| 108% 109 107% 109 
7 Commercial invest Tr deb 3}481951|J Jj------] 104% 104%) 11/) 104 105 
New York, N. Y. Chicago, Iil. Conn & Passum Riv Ist 48....1943/A Oj------ “1044 ----~ ~---|| 104% 105 
One Wall Street Private Wire 135 So. La Salle St. Conn Ry & L lat & ret 4}66....- 198% 5 Jj------ 11044 ~~... ---=|| 1059¢ 11096 
t Randolph 7711 Stamped guar 4}4s......... 951|3 Jj------ 1074 107% 105% 108 
Digby 4-5200 Coamunenens P Consol Edison (N ¥) deb 33Za.1946/A ©] 10634] 10654 107 | 34]] 104% 107 
N. Y. 1-761 + Bell System Teletype + Cgo. 543 34s debentures............ 1956|A O| 107%| 106% 107%] 38)) 103% 107 
Consol dated 2 Werte . eu wx 1 
D ertem s...1956|3 J|----.- 
—— 3 Consol Gas (N'Y) deb ¥a...-1961/3 DI-=-=-- 106% 107%| 22 rf 109% 
lo) Friday, Week's Consol Oil conv deb 344s8..... 1951)3 Dj 105%] 104 10534) 317 1053 
BONDS Last Range or Range t*Consol Ry non-conv deb 48..1954/4 Dj------ 24% 264) 33 
N. Y. STOCK EXCHANGE 3 Sale Friday's : Since Ps ER eae” Aap 25% 26 27 19% +1 
Week Ended Dec. 11 —a,| Price |Bid & Asked) Q%); Jan. 1 ¢Debenture 4s............. 1955\J Jj------ *24 34|----|] 2046 30% 
*Debenture 4s............. 56\A O}------ 25% 26%; 16), 20 31% 
Low High toh | Consolidation Coal sf 58._... 1960/5 Ji 634) 61% 64%) 98]| 42% 66 
Cent Pac ist ref gu g 4s.....-- 1949/F Aj 111%) 112% 112%] 64/| 103% 112 Consumers Power 3%s8.May 1 1965;J_ O}------ 110 1104; 20]] 107 116 
Through Short List gu 48.1954|A O}----.-- 10834 1094|----|/ 102 109 lst mtge 3s...... N} 107%] 107% 108 17|| 104 108 
teed g Sa_.......--- 1960|F Aj 10234] 102% 10334) 82/) 89 104 Ist mtge 3i4s..........--- 1970/4 N| 108 | 107% 108%] 32/| 10334 108% 
Cent RR & Bkg of Ga coll 66..1937/M N| 94)4) 9434 9446) 4// 67 95 tainer Corp ist 6s. .......1946|M N|------ 104% 104%) 5)/| 103 105 
Central Steel ist gs ft 88....-- 1941|M Ni------ 125% 125%) 4 ry: 127 15-year deb 5a with warr....1943|3 Dj------| 102 102%] 12// 100% 103% 
teed Prod 538 A-- -.. 1948)/M S| 9274) 9254 9394) 231] 89% 100 penhagen Telep 5s Feb 15-.1954|3 Dj------ 10054 1004} 2/| 96 102 
Champion Pap & Fibre deb 4%(81950|M $| 1074; 107 = 10734; 11// 102% 10734 | Crane Cos f deb 3s. 1951|F Aj------ 102% 102%] 33)| 9934 103 
Chesap Corp conv 58........- N|------ 151 154 | 18)) 115% 176 k & Sealsf4s...... 1950|M N}------ *106% 107 |----// 103% 107 
10-year conv coll 58. ...-.-- D} ------ 13534 137%) 44/| 110% 1554 per 68...1951\3 J} 106 | 105% 106 103% 106% 
Ches & Ohio ist con g 5s.....- 1939|M1 Nj 10934/ 10944 10954/ 39// 10046 112% Gab Be © W._104DME Blecon<c] ccows osece ----|| 101% 103% 
General gold 4 4s_.......-- 1992/M_ S/------ 127% 128 20/| 118% 128 Cuba Nor Ry Ist 54s........ 1942/3 D} 66 6356 66) 74] 53% 66% 
Ref & impt mtge3 4s ser D..1996)/M Nj 102%4/ 102 10214) 99]/ 9934 102% 
Ref & imp M 3s ser E....1996|F Aj 102}4) 102)4 102)4) 77|| 99% 10234 ba RR Ist 5s g..._........ 1952|3 3| 65% 6534} 61/| 49% 65 
Craig Valley Ist 58..-.. J Jj------ sLlOH ----- -~==|| 108% 311 §* lst rst 7348 series A...... 1936|J DB) 75 72% 75 24]; 49% 75 
Potts Creek Branch Ist 48...1946|J 4J}------ gtlO seeee ----|/ 110 11 *Certificates of deposit ......- et ES 74 74 li} 69% 74 
R & A Div ist con g 48....- 1989|/3 Jj------ 118% ---.. ~---|| 112% 118 §*ist lien & ref 6s ser B_...- 1936/J O/------ 714% 72%) 5i| 46% 72 
2d consol gold 4s_-_.....-- 1989|3 Jj 115%4) 11544 115% 1083 115 Certificates of deposit......-..|---- 71%| 71% 71%] 1] 71% 71 
arm Spring V ist g 5s....1941/M S)------ 11144 114 |----j} 110 111% | Cumb T & T ist & gen 5e_._-- 5 Jj\------ 1004 100%4)| 2!/ 100% 104 
Lt Ist & ret 3348 1960/4 0} 108 | 108 1058/4) = 17/| 10444 108 
Chic & Alton RR ref g 3s.--..- 1949;A O} 61 60 = 61 70}; 41 61 Del & Hudson Ist & ref 4s_.... MN! 89 | 89 90] 154] 78% 91 
Chic Burl & a, Div 3is...1949|J 3] 10934) 109% 109%] 5 109 0 4” Saaigendutnashenpaany M Ni------| 101% 101%; 8] 98 102 
Illinois Division 4s........- 1949/3 3] 113 | 112% 113 | 26/] 108% 11334 | Del Power & Light ist 4348.-..1971|J J|------|,105 10534) 5)} 10434 107 
ON ad dita abn anthante M 8] 116%/ 116 81164, 40) 107% 116 lst & ref 4u%s.............1969|3 Ji------|*102 103 |----// 10055 105 
ist & ref 434s ser B......-- 1977|\F Aj 11334] 113% 11334] 14) 10654 114 ist mortgage 4 }4s_..._..... 1969|5 Jj------ *10544 -----|- ---|| 105 110 
lst & ref 68 ser A.......--- 1]F Aj 11836) 118 =6118%/ 11]) 112 11834 | Den Gas & El Ist & ref sf 5a...1951/M4 N|------| 107% 107% 10534 108 
§t*Chicago & East Ill Ist 6771034 A Oj----.. 95 98% 82 99 Stamped as to tax....1951,M N|------ *106% ----- ----|| 105% 108 
t*C & E Ill Ry (new Co) gen 58.1951 34 | 23% 34% (1210) 14 3434 | g¢Den & R G Ist cons g 4s... 3 Jj 32%] 314 33%) 331 4, 38 
*Certificates of deposit... .-....|---- 32%) 28% 34 | 3 14 34 §*Consol gold 4%s......... 3 3) 34 | 32% 34 | 46)) 20% 38% 
Chicago & Erie ist gold 5a....1982|M N/------ 124% -.-.. ----|| 116 124% | teDen& RG West gen 5s_Aug 1955|F A 17%| 17% 17%} 56 13% 20% 
Sechieage Grene We fus ta tasnf a! aais| aase aesslare| “gett aig | oma’ iape Soke Dit es eee 
cago Great West Ist 4s... *Ref & im aagtis Ao : 
f*Chie Ind & Loulsv ret 6s..--1947/5 3} 30%) 397% 3074) 42) 3814 49 See B...Aer Se ae a er “i 
Refunding g 5s ser B.....- 1947 t*Des M & Ft Dodge 4s ctfs__- 3 J 3% 
*Refunding 4s series C_..... 1947|J 3} 37%| 37% 37%) 3i| 28% 46% | teDes Plaines Val ist ge 2308-1947 M §8|------ “43 «= 65}4|----|]} 66 71 
Ist & gen 5s series A... _.- 966/M Nj 2154) 19%4 21%) 124) 15% 28 | Detroit Edison Co— 
*Ist & gen 6s series B.May 1966|J J) 22 20 2244} 104} 16% 29 Gen & ref 4s series D____. 1961\F Al------ 11644 116}4) 14// 113 aiy 
Chic Ind & Sou 50-year 4s....1956|3 J] 10544/ 105% 105%) 21 it rt! Gen & ref 5a series E__.___. 1952|A O|------ 108% 105%] 2) 108 
Chic L 8 & East Ist 4}s.._-- 1969|3 D}------ 1124 112%] 1) 110% 112 Gen & ref M 4s ser F____-_- 1965) ©} 11234) 112% 1124) 13)) 10856 112 
Gen & ret mtge 3}4 sser G__-1966|M S| 109)4| 10834 1094) 92 4 "to 10944 
*Chic M & St P gen 4s ser A..1989|J Jj] 61 | 60% 61 /( 391) 4636 6536 | *Detroit & Mac ist lien g 48_..1995|2 D|------ *50 8670 | ---- 
g 334s ser B..May 1 1989|J Jj------ 52, SAK )----|| 43 568% *ist 4s assented.......__ — -' © t. . e 
*Gen 4348 series C..May 1 1989|)J Jj 65%) 64% 6554) 68/) 47% 68 “Second gold 4s........... 199513 DI------ 35 0C 45 I... 35 35 
434s series E..May 1 1989/3 Jj 65)4) 64% 65%) 35) 47% 68 2d 4s assented.......... cial Shae *35 40 |..../] 15% 35 
*Gen 4% series F_..May 1 1989/J Jj------ 6634 66%] _22|/| 49% 69% | Detroit Term & nel 44s..1961 M Ni 117%| 117% 117% li} 112% 117% 
t®Chic Milw St P & Pac Ss A..1975|F Aj] 2734] 26% 28 | 795) 17% 2034 | Dul & Iron Range Ist 5s...._. A O|------ 103% 103%}  5/| 103% 107 
*Conv adj 5s.......- Jan 1 2000/A 84) 8 854) 734), 6 (9% | Dul Sou Shore & Atl g 5s_--._- 1937 5 Jj 8334) 81 834] 42]| 52% 86 
t*Chic & No West gen g 3}48..1987'M N} 39%! 39% 40 ! 39)! 3336 4836 | Duquesne Light Ist M 3348...1965|J J| 10934) 10936 109%4) 14) 107 109 
GENIE Gi. b conevcnencecs 1987,M Ni 42% 42 4254 55) 35% 54% | °§East Cuba Sug 15-yr ef 7348.1937|M $|------ 46 47%) 31) 12% 47 
Gen 15¢0 stod Fed tne tas 1987|M Ni------ 4isq 45 | dal] 22 BG | pcCtts of deposts. one ee heed > Gilet eagle (. 
8 ne tax..1987/M Ni------ East Ry Minn N vt A Oj------|"106% ----- ---- 
ciepeecmere eens -tesaageg——| ap SBMS. ™ | msasr ran cn Diy 1 an 108 “ug 134 1184 
8 stamped .............195/|M Ni ----~- ores East T Va & Ga Div ae M Ni------|"416 = ----- ---- 
§*Secured g 6 }4s......--.-- 1936|M N| 494) 49% 51 42 61% | Ed El Ill Bklyn Ist 4... gee 5 Jj\------ 107% 107% 1008 108 
*ist ref g Se........ May 1 2037|\3 Dj 27%| 27% 28% 17 2944 | Ed Elec (N Y) Ist cons g 56....1995|J 4J\------ *138% ..--.|- ---|| 128% 138 
*lst & ref 434s stpd. May 1 2037|3 Dj 26%] 25% 26%/ 191]; 16 #29 Elgin Jollet & East ist g 56....1941|M N|------ 114 «114%! 15)) 110 114 
lst & ref 44s ser C_May 1 2037/3 Di) 26%) 25% 26%) 66)) 16 #29 El Paso Nat Gas 4Ksser A_._.1951/3 Dj 10434) 10434 10434, 32)) 103% 104 
52°Chin ae ee Spocge — MN 1 1434 154) 399/) 10% 18% \Soav Ny Npansseanadibre aia. SD Biosicce 42 147 10]] 137 155 
cago Railways Ist 5s st &SWw A Oj------/*111 = ----- ----|/ 101 
Aug 1 1933 25% part pd.......- r A| 814} 80% 81%] 13) 70 82% \S legeimcercones, Sony Sere 110 110 100% 110 
t*Chie R I & P Ry gen 4s-_... 1988|3 J| 384) 37% 3834] 139)| 32 46% | Erie& Pitts ¢ gu 334s ser B...1940|/J J/------ *107% -----|- ---|| 105% 107% 
cates of deposit... - -..- ----|------ 37 Ss B7H%| 30) Bl 443%] Series C 3is___....._____- J 3l------ 107} 107}4| 2// 105% 107 
s°Retunding gold 4a". i934|A ©} 173] 1734 1834] 236|] 15 23° | Erie RR Ist cone g 4s 40 prior._1996|2 J|------ 105% 1064) 54// 99% 10636 |} 
*Certificates of deposit... ..-- cece 38 1534 16%) 223) 13% 20 Ist consol gen lien g 4s._.__. 5 Ji 91%! 9134 92}6| 108]] 77% 94 
§*Secured 448 series A-.... 1952|M $ 18/4) 17% 18%) 174) 15% 2334 | Penn coll trust gold 4s__-__- 1951|F A)------| *105}4 --~--- ----|; 105 106 
*Certificates of deposit... ...- ----| 1634) 15% 16%] Sli] 14% 20% Conv 4s series A......___.. 953'A Ol------ 91% 93 10]} 74% 95 
WTGRY © CIGD... cccencceccs 1 MN 9% 9 10 296 7 11% We ae ve 1953/A O}] 92K] 91K 93 251} 75 95 
Ch St L & New Orleans 58....1951/3 Dj------ 11354 11394) 1// 105 113% Gen conv 4s series D_......1953|A Ol------|*----- 92}4|----|| 74 94 
Gold 3s_........ June 15 1951/3 D/------ i ee4. eno-- Pieell ius 3 bene Ref & impt 5s of 1927...._.. 19671M_ N| 87%| 86% 88 | 289/) 70 92 
Memphis Div Ist g 48.....- 1951|J D)------ 96% 97%)|----|| 83% 99 Ref & impt 5s of 1930......- 1975|A O| 874] 86% 87%] 349]) 60% 91% If 
Chic T H & So East Ist 5s. ...1960'J 4 100 | 9934 100%] 77|| 74 101 Erie & Jersey Ist sf 68_....- 1955] 3) 11834] 118% 118% | 11644 119 If 
Inc gu 66.......... ec 1 im S| 8744] 87% 88%] 37|] 61 89 Genessee River Ist sf 6s... 1987|/3 3|------ 117% 117%] 3)) 116% 119 | 
Citing Siete enn N ¥ & Erie RR ext Ist 4s_..1947/M Ni------ la me Hts 
eee eee enh. BEE Sec) ee. oa ee 6k Ut REG RRSDP I ne a eee ; 
Guaranteed 48-————_-...... 4 3| 106%} 106 1064) 2411 10534 10834 NE PERF Hane tenene _ Be oe a ) 
st mtge 4s series D........ 1963|J Jj------ 4 108% 112 Ernesto Breda 7s._...__..__.. F Al------ x II 
Ist mtg 3%(s ser E........- 1963|J J} 110%] 110% 111 | 47|! 107 tits Fairbanks Morse deb 4s -____.- 1956 5 Di------ 104% 105 | 19 10154 105 se : 
3}48 guaranteed -.......... 1951|M $j 108% 10844 10834) 45)) 10634 108 Federal Light & Tr Ist 58... .. 1942/M_ S|------ 102% 102%) 5 
Chic & West Indiana con 48...1952,J Jj 107 | 107— 108 98 % 108 5s International series... _1942|M1 S|------| ----- ----- a 10134 
Ist & ref M 4}48 ser D....- 2|M $j------ 10454 1054} 98)| 102% ese ist lien s f 58 stamped__--..-- 1942/M4 8} 103 | 102% 103 7 97% 103% 
Childs Co deb 58.._.........- 1943/A O} 93%) 934 95%} 83) 73 95 Ist lien 6s stamped....__.. 1942/M1 S| 10234] 102% 103 10]| 101% 104% 
Chile Copper Co deb 5s...._.. 1947/3 Jj 10136) 101346 101344] 99]) 100% 103% 30-year deb 6s series B___...1954|J Dj------ 101% 101% 5 104 
t*Choc Okla & Gulf cons 58...1952|M N/------ *107 «108 ~j--.-|} 35 47 Fiat debsfg7s.............. 53 3| 77 77 78 13|} 60% 87% 
Cin H & D 2d gold 4}s......- 1937|3 Jj------|"----- 101 |----// 100 103 t*Fla Cent & Penin 58......_. 1943|3 Ji------ 9 @8=«s« 69 1}} 52% 69 
Cin Leb & Nor Ist con gu 48...1942)M N/------ *108% ....- ----|] 106 10834 | t*Florida East Coast Ist 444s..1959|J Dj------ 78% 794) 9) 563% 80 
Cin Union Term Ist gu 5s ser C_1957|M N|------ 108% 10934] 451] 108% 113 ist & ref 5s series A____._- 1974|M $| 16%) 15% 16%) 229)) 7% 18 
ist mtge guar 3 }4s series D..1971/M N/ 108%4} 10834 109 42/1 106 109 *Certificates of deposit.......|---- 164] 15 164] 176) 7 17 
Clearfield & Mah Ist gu 48_...1943|/5 Jj------ 105% ....-- ----|} 104 105 Fonda Johns & Glov 4s___-.. 1952 #35 10% 8 11 
§t*Proof of claim M Ni------ coco 
Cleve Cin Chi & St L gen 48..._1993/3 D/------ 105% 107 25/| 96% 107 (Amended) Ist cons 2-48). 1983 
General 5s serial B......... 1993/3 Dj------ «ao ~---|] 111% 119 §t*Proof of claim filed by owner|M N|------ 4 4 1 4 6% 
Ref & impt 6s ser C........ 1941|5 Jj|------ 105% 105%| 31] 103% 105% Certificates of deposit.....|----| *4%|. 4 4%| 2111) 38% 6% 
Ref & impt 5s ser D.......- 1963|J J} 102%} 102% 10334] 49]/ 89 103% | Fort St U D Co Ist g 4s___-- 1941)3 Jj------ "107 ~— w---- ----|} 105 107 
Ref & impt 4}4s ser E_....- 1977|J 3} 98%] 98 9834] 122]| 78% 98% can Ind Dev 20-yr 7348 1942/3 Jj------ *107}4 110}4|----|| 106 110% 
Cairo Div Ist gold 48___.__- 1939/3 J} 106 | 106 106 1]} 105 106% | t*Francisco Sug Ist 8 f 7 368.1042 aim Ni------ 128 ©6138 18]} 3534 138 
Cin Wabash & a Div ist do. 1901 4 3 ------ “a 24 rity, ----|| 93% 10284 *Certificates of deposit. ........]----|-~ 953< = “ tty ie 79 ss, 
V ist coll tr g 4s.....1990|M N)------ y4 104 Galv Hous & Hend Ist 5s A__19 AO Mi 
REA ee gee et wipes aS: ssaay4 12354 
4 v ist g 48...... 1940)J Ji------/"105 = ..... ----|| 100% 105 Gas & El of B cop J Di------ cose . 
Cleve-Clifts Iron lst mtge oases M Ni ------ 107% 107% 1018 107 Gen Amer seveneaan deb be A192 F A| 102 102 + 102 2|| 101% 104% 
Cieve Elec Illum Ist M 3%8...1965|/J Jj|------ 111% 112%] 12]) 108% 112 Gen Cable Ist s f 54s A__..--. 1947|\J JIi------ 105% 105% 91} 101 106 
Cleve & an gen gu 4}4s ser B.1942/A O}------ Pena ashiniiel ----|| 11134 11244 | *Gen Elec (Germany) 7s Jan 15 1945)3 Jj------ 40 41 9; 29 42 
Series B 334s guar........- 1942/A O/------ "10456 ..2.. sonell pan = eae *Sinking fund deb 6s... .. 1940\J Dj------ 40% 40%] 2/1; 30 41% 
Series A 4468 guar......... 1942/3 Jj------ ye EP St ~---|} 111% 113 20-year sf deb 6s_...._.... 1948\M Ni 4134) 41% 4244 6}; 30% 43 | 
Series C 3448 guar. .......- 1948|M Nj----.- et TT te ----|| 1105 11054 | Gen Motors Accept Corp deb 381946 F A| 104)4/ 1044 104%) 61/| 104 104 
Series D 334s guar........- 1950|/A F/------ *100%¢ ..... OR Be. ek 15-year 34s deb._...-.---- iF Al 10434] 103% 10434] 114]| 10354 10434 |I 
Gen 48 ser A_.........-.. 1977|F Aj------ *105% -.--- ----|/ 106 106 Gen Pub Serv deb 5s. _..-- 08D J Jji------ 102% -----|- ---|| 102 104 
Gen & ref mtg 434s ser B....1981/J J}------ "AIO waten ----// 113 113 Gen Steel Cast 534s with warr.1949|J 3] 96%) 96% 98%) 240)| 76 98% 
Cleve Short Line Ist gu 44s...1961/A O} 114}4/ 113% 114% 91} 105% 1144 | t*Ga & Ala Ry Ist cons 58_...1945|J Ji------ *33 ST fi.) D2 FB 
Cleve Union Term gu 5s....1972/A Oj; 111%) lll& 111% 7i| 105% 112 §¢*Ga Caro & Nor Ist ext 68..1934|J J)/------ 34% 36%) 10)| 20 #4367 
ist 8 f 5s series B guar...... 1973;A O; 110 | 108% 110 38/| 100% 110 *Good Hope Steel & Ir sec 78..1945'A Ol------| ----- ----- ---|} 30 36 
ist 8 f 4348 series C__.....- 1977|A O} 104%! 104% 105%] 82]{ 95 10534 | Goodrich (B F) conv deb 68...1945|J Dj 1054| 10534 10534) 49) 104 106 
Coal River Ry Ist gu 48......1945|3 D/-.---.-.. i > ees ----|/ 110% 112 Goodyear Tire & Rub ist 58...1957|\M1 N| 104 104 105 52}} 10314 106 
Colo Fuel & Ir Co gen s f 58...1943|F Aj--.-.- 10744 107%} 4/| 983% 108 Gotham Silk Hosiery deb 5s w w1946/M S| 106%/ 106% 107)4) 19)| 98 108 
*5s income mtge........... 1970'A O| 93 9234 9344/118|} 81 94% | Gouv & Oswegatchie lst 5s....1942|/J D/------ *103% ....- sone aan 104% 
| | | Gr R & I ext lst gu g 4}48_-.-.-- 1941/3 Jj------ PLIL 9G nccce sets: 108 11) | 
For footnotes see page 3909. 
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New York Bond Record—Continued— 






































































































































































































Volume 143 Page 4 
Friday Week's K ee oo oeeeeeeee—eooOooToTewTewTey*y®qyw>®ere_=®=«=«= = 
BONDS : Last Range or | Range | | 
Wen man De li : pean ed a aabed 3 Jan. 1 | | 
eek > ~ . | | 
ah a | BROKERS IN BONDS | 
Grays Point Term ist gu 5e ...1947|J D)..----. a, Tee C ---|| 90 99 | 
Serene ees feat Biv] “tac “ag “af By B ||| FOR BANKS AND DEALERS — | 
ens — ees os) ee 
Great Northern Mie series A..1961 r ; tt t+ +1, ieee + orka ty | | 
General 5s ii alieitialid | | 
General 848 sereg Boona-=- 3 3 tia) tua Lie) al toa 88 TH ), Al. SILBERBERG & Co. | 
General 4 348 series D_..---- 1976|3 J} 10834] 10834 10934 96% 109 e e e | 
General 4348 series E......- 1 3 : 106 ards, tt aos sete +44 Members New York Stock Exchange | 
Gen mtge 4s ser G an 
Gen mtge 4s ser H.......-- - 1046/9 e i orn ar 7 +4 i. 63 Wall St. NEW YORK 
“CDebenbateh oats Boe. eecesczc] PeBl--=--- 10% 11%] 40]) 7% 14% Telephone Whitehall 4-2900 A. T. & T. Tele. N. ¥. 1-1608 | 
Greenbrier Ry ist gu 46....... 940|M Ni...-.-- 108% 108% li} 106% 109 | 
Gulf Mob & Nor Ist 5s B....1950|A O/------ 104 104% 90 6106 ee oo == 
lst mtge 5s series C......... 1950|A O| 101 | 100% 101 50|} 81% 102 
Gulf & 8 I lst ref & ter 5e Feb 1952|3 Jj------ [S006 cided ----|| 75% 77% 
EE Ao. bi deendoudéuanh DB - Gecesce "EB onece ----|| 69 83 BONDS Range 
Gulf States Util 4s ser C__..... 1966\A ©} 105%| 105% 106 23]| 103% 106 N. EXCHANGE Since 
10-year deb 44s..........-. 1946/A 0] 105 | 105 105%) 9 106 Week Ended Dec. 11 Jan. 1 
Hackensack Water Ist 4s_.... 1052/3 Jj------ *109 110 j----|| 107} 110% Low Hoh 
*Harpen Mining 6s..........1949|3 J/------ 29 29 10/; 29 387 | Leh Val N Y Ist gug4s-.-..-.- 1 81% 10334 
Hocking Val ist cons g 446....1999/J J/------ 126 126 511 116 §3=6126 Lehigh Val (Pa) cons g 48_.... 2003 33% 75% 
*Hoe (R) & Co Ist mtge....... 1944/A O| 95 91 95%| 87i| 44% 95% cons 4%s_......... 2003 34 «281K 
t*Housatonic Ry cons g 5¢....1937|MN| 72 72 72 6); 64% 89 I a ete 200 40 
H & T C ist g 5eint guar..... .1937'\3 J\------ 102% 102% li} 102% 105 Leb Val Term Ry Ist gu g 58...1 103% 169 
Houston Belt & Term ist 66...1937\J 3| 102%] 102% 102%] 12]| 101% 105% | Lex & East ist 50-yr 58 gu.__-1 115 128 
Houston Oil sink fund 64s A..1940/|M N/ 102 | 101% 102 38)| 100% 103 Liggett & Myers Tobacco 78...1 131 137 
Hudson Coal Ist s f Se ser A_..1962)3 D| 53%| 5344 54%/| 128]) 38% 61 ee Ce ee ae 1 121% 127 
Hudson Co Gas Ist g 5e_......1949)M Nj------ *124 125 |---- ty. 124% | Little Miami! gen 4s series A...1 108 111 
Hud & Manhat Ist Seser A....1957/F Aj 81%) 81 82% 72 8954 | Loews Inc sf deb 3s_......- 1 96 101% 
Adjustment income 6s.Fcb 1957|A Oj} 3334) 3334 35 78)| 26% 39% | Lombard Elec 7s ser A........ 1 45% 74% 
Long Dock Co 3%s ext to..... 1 toate 106 
Illinois Bell Telep 3s ser B...1970)A O}------ 109% 109%| 1 % | Long Island gen gold 4s....... 1938/3 D 103% 105 
tral ist 1951|3 Jij------ "110% -.-.. ----|}| 105% 112 Unified gold 4s_......-..... 1949 101 106 
Sa a i R19 Ficecoes *106% ~.-.-. ----|| 101% 106% 20-year p m deb Se.......-- 1937|M N 93 102 
Extended ist gold 3340... cf AS. ee "oan w---- one rn St Guar ref gold 4s... ........- 1949 9954 107 
Collateral trust gold 48. .... 1952)|A O} 92%] 92% 93%} Sli] 70% 95 Lorillard (P) Co deb 7s........ 1944/A O 131 135% 
4s._.. ____J055|M Ni 94%] 94% 945) 127]] B1% 906  aipgigieising sic sae Sx 1951 118 125 
lines 34s....... 1952\3 3| 87%) 87% 88 4li| 69% oor Louisiana & Ark ist 56 ser A_..1969 84 100 
Collateral trust gold 4s. ..... 1953;M N| 89 88% 8934) 126)| 68% 90 Louls & Jeff Bdge Co gu 5 48...1 107% 112% 
ih, adn uamamainil 1955|M Ni 10334] 103% 104 90 105% | Louisville & Nashville 5s__.... 101% 105 
40-year 4%s_........ Aug 11966/F Aj 7934] 7934 8034] 120]; 64% 86 Unified gold 4s_.........-- 107% 1 
Rigi ate 1950|\J O)------ | Swe ----|] 103% 108 lst & ref 58 series B__......- 107% 111 
Litchfield Div ist gold 38...1951/3 J/------ *96 97 |----]]| 87 97 ist & ref 4 4s series C__...-- 2003 103% 110% 
Loulsy Div & Term g 3s...1953/J J|------ 101% 102%) 101) 91% 103 lst & ref 4eser D__..._...-- 101% 104 
Omaha Div Ist gold 3a__.... 1\F Aj------ *8644 87 |----1]| 72% ois lst & ref 334s ser E_.....-- 2003/A 96% 98 
St Louls Div & Term g 38...1951\J 3} 90 90 91 14] 75 91 Paducah & Mem Div 4s....- 1946/F A 105 111 
Se Passc tate Scchisiy td see ash, | aa heeceneene toe ih 1 
v g ty 5, i met -e—ee- Beet + BP +e-y; ee ontg Ist g 46...-. 5 
Western Lines Ist g 46_..... 11F Aj 100%} 100% 100% South Ry joint Monon 4s...1 86 100 
Ili Cent and Chic 8t L& N Atl xv & Cin Div 48__..1955|M N 108% 114% 
Joint ist ref 5e series A.....- 1963\3 Di 90%) 90 90%} 1611] 71% 95% | *Lower Austria Hydro El 6%s.1944|/F A 8s 99 
let & ref 414s series C_...... 1963\J DBD) 84 84% 85%) Tlil 67% 90% 
Ilinois Steel deb 4 %s__......- 1940/A O| 106%] 106% 107 321} 106% 108% | M Stores Corp sf deb 581951|M N 10334 106 
Ind Bloom & West Ist ext 4s..1940/A O/------, ----- -----/- ---|| 105 105 McKesson & Robbins deb 5s. 1950/M N 102% 104 
Ind Il! & Iowa ist g 48_....... 1950\J J/------ 106% 10744] 14]| 99% 107% RR 4s ser A. ..1945 10 
¢*Ind & Louisville ist gu 4s8....1956)3 4J|------ * 42 2i| 21% ones Gen mtge 4}4s ser A__._... 1960 76 8686 
Ind Union Ry 5s series B_....1965|3 J|------ 5106 s-200 oes 1 §t*Manati Sugar Ist sf 7348_..1942/A O 23 (98 
Ret & imp mtge 34s ser B_.1986|M 8)----.- 10534 105%/)----]/ 102% 105 *Certificates of deposit......_|---- 22 97 
Inland Steel 3% series D__... 1961\F Aj 107%/| 107% 108 36]; 103% 108 t*Manhat Ry (N Y) cons g 48.1990/A O 0% 71 
t Interboro Rap Tran ist 56...1966/|4 943%; 94% 9534) 783i] 89% 98 ° cates of deposit... ..._|---- 48% 68 
*Certificates of deposit.......|----|------ 9444 94%) 31] 87% 95 ARR a AiR 2 eile 2013/3 D 33 50% 
pike pte, gga 1932/A O| 49 48% 50 | 135) 48 65% | Manila Elec RR & Ltef 5e....1953 91 100 
of deposit.......|----|------ 45 45 21} 45  ##60% | Manila RR (South Lines) 4s__. 74 ds, 
§*10-year conv 7% notes....1932|/M $/----.- 95 9634} 171) 90 97 le GU Te win wdihibemantinaiens 61 89 
a Se 95 96 21/| 87% 06% | t*ManGB&N W ist 3s_..1941'3 J 34% 37 
Mfrs Tr Co ctfs of partic in 
Interlake Iron ist 56 B........ 1951|4 N 86% 100% A I Namm & Son Ist 6s_.... 1 95% 100 
Int Agric Corp 5s stamped 1942._..|\M@ N 96% 102% | Marion Steam Shovel sf 68_...1947/A O 78% 99 
Internat Cement conv deb 48. .1945|M N 115% 173 Market St Ry 7s ser A...April 1940/Q J 100 103 
t*Int-Grt Nor ist 6s ser A....1952|3 J 33% 47% | Mead ist 66 with warr...1945|M N 102 106 
*Adjustment 6s ser A..July 1952/A O 9 14% | Metrop Ed Ist 4s ser D_.... 1968|™ 108 110 
*Ist 5s Baccegecesavd 1956\3 J 31 46% | Metrop Wat Sew & D 5s_...1950)/A O 100% 106 
lst g 58 series C____.....- 1956\5 J 33 45 $t*Met West Side El (Chic) 48.1938|F A 1 18% 
Internat Hydro El deb 66...... 1944/A O 86% 8544 | ©Mex Internat Ist 4s asstd.._..1977|M 1% 3% 
Int Mere Marine s f 68.......-. 1941|A O 653% 79% 4s (Sept 1914 coupon) -_.... 977|M Si------| ----- ----- ---- 3 3 
Internat Paper 5s ser A & B...1947|3 J % 103 *Miag Mill Mach Ist s f 7s....1956|3 D)------ 24% 25%) 13]) 23% 20h 
Ref s f 6s series A._._____.. 1955|M 75% 99% tral t y ° 
Int Rys Cent Amer ist 5s B_..1972/M N 98 City Air Line 4s___.....- 1940/3 J\------ 10434 -----|----]| 102% 104% 
lst coll trust 6% g¢ notes....1941|\M N 88% 102% Jack Lans & Sug 3s......- 1951|M $ ------/ $4 ~=<-|---- 
ist lien & ref 6348........-- FA 81% 100% | Ist gold 34%s_.__...--____- 1952 NI w----- 10924 10934) 2 | 104% 10934 
Int Telep & Teleg deb g 4%s_..1952/3 J 68 91% Ref & impt 4s series C__..1979|J Ji------ 10744 -.-.- ----|| 983 107 
v RRS Ce Ripe 3 J 79% 99% | MidofN J ist ext 5e._.....___ A Oj)------|*----- 91%/---- 7% 97% 
lie, seats FA 71% 05 Milw El Ry & Lt Ist 5s B..__- 1961|J Dj------ 105 = 105 15]) 101% 105% 
t*Iowa Central Ry Ist & ref 48.1951|M i“ 4% Ist mtge 5s...........- ..1971|3 Jj------ 10494 105 | 201) 101% 1 
§t¢Milw&Norlst ext4 %s(1880)1934|3 Dj------ 80 Oe Secale ola i ile 
James Frank & Clear Ist 48...1959|5 D 10 lst ext 4%s._.........._. 1939|.-.-| 92 92 92 lili 71% 95 
Jones & Laughlin Steel 4}48 A..1961/M 8) 105 102% 105% Con ext 44s___........- 1939] ----|------ 85 85 li} 60% 88 
Kan & M ist gug 48.........- AO 102 108 =| t*Mil Spar & N W Ist gu 4s._.1947/M 8)------ ,o04 §=37%) 383i 32 49h 
ti*K C Ft 8 & M Ry ref g 48.1936|A O 40% 63 t*Milw & State Line Ist 3%s_.1941|3 Jj------ 56 6434/----|| 5914 79 
*Certificates of deposit........- AO 87% 69% | t¢Minn & St Louis 5s ctfs____- 1934|IM Ni; 10%] 10% 13% 5 14 
Kan City Sou lst gold 3a...... 1950\A O 74% 93 *ist & refunding gold 4s8__... 1949|M_ Si------ 4% 5 35 1% 7% 
Ref & impt 5e_...-..-. Apr 1950|J J 67 99 *Ref & ext 50-yr 5s ser A_...1962/Q F) 3%) 3% 3%) I 2K 5 
Kansas City Term Ist 4s....1 5.4 107 109 
Kansas Gas & Electric 4}4s...1980)3 UO 102% 106% MStP&SSMcong4sintgu.1938|\J 3) 3634) 3546 37%) 71)| go 46 
*Karstadt (Rudolph) Ist 6s...1943|M N 40 44 Oe ES citar i A pile Geel 1938|J J\------ 31% 31%) 341) a9 42% 
*Ctfs w w stmp (par $645) . .1943}- --- 35 039 Ist cons 5s gu as to int... .- 19asiy 3} 41 | 400 = 4k] 821) 8852 
*Ctfs w w stmp (par $925). . 1943) -.-- 32 «438% ist & ref 6s series A__..__.- 1946/3 J/------ 30 31 j----]] 23% 39 
*Ctfs with warr (par $925)... 1943] ---- 22 32 PO oF gim si 29 29 30 11 18% 31 
Keith (B F) Corp Ist 68...... 6iM 8 92 100 ist ref 5s series B.......- 1978|5 3} 94 92% 944) 11) gig o4 
Kendall Co 64s8........-...-.- 8|\M § 102 104% ist Chicago Term s f 48_.... 1941|M Ni/------ 4964 a96}4 21; 83 #£«283 
Kentucky Central gold 4s__... 1987|5 J 107 115% | t*Mo-Il! RR Ist 5aseries A_...1959|3 Jj 48 47 48 Si 36 46—50% 
Kentucky & Ind Term 48...1961/3 J 89 102 Mo Kan & Tex Ist gold 4s____. 1990/3 Dj 964) 96 96%) 7lil 76 97 
SRIIEE. .nnccassccoccsese 1961/5 J 98 109 | Mo-K-T RR pr lien 5s ser A-..1962|3 J| 8734) 85 8734) 143)) 59% 91% 
Deliuidddnnnddiandmeagey 1961;3 J 102 108 40-year 4s series B_._....... 1962|5 Jj 73%) 72% 74 301} 49% 79 
4%s unguaranteed _........ 9611/5 J 103% 106% Prior lien 4 4s series D_..___ 1978|3 Ji 77 75% 77 541, 62% 83 
Kings County El L & P 56..... 1937\|A O 103% 106% Cum adjust 58 ser A_...Jan1967|A O} 7044) 68% 71 | 186]) goa 7434 
Purchase tnoney 68. ....... 1997|A O 155 163 t®Mo Pac Ist & ref seer A....1965|F Aj} 41%} 40% 42 | 154]) o73¢ 45% 
Kings County Elev Ist g 48...1949|/F A 103% 108% Certificates of deposit... ._-.- oe ree 40 40 4i| 26% 43 
Kings Co Lighting 1st 5s. ..... J 3 112% 116% General 4s..........---.- 1975iM Ss} 16 14% 16 | 173/) 10% 17 
First and ref 6 }4s........-- 1954|5 J 118 122 “ist & ref 5s series F____... 1977|Mi 42 40 42 | 2641) 27 46 
Kinney (G R) & Co7%% notes 1936|/J D 99% 104 *Certificates of deposit... -..-.|---- 4074) 40 41 15i] 26% 43% 
Kresge Foundation coll tr 48..1945|J J 104% 113% “ist & ref 5s series G_____... 1978iM Ni 4134) 40% 42 | 133]) 27% 45% 
t*Kreuger & Toll secured 5s Certificates of deposit... ..../---- 4044; 40 414) 211) 26% 44 
Uniform ctfs of deposit ._..-. 1959}... 42% 48 *Conv gold 54s_....-..-.-- O490/IM Ni 13M] 11% 13%] 206 7% 14% 
Laclede Gas Light ref & ext 5s.1939|A O 9834 102 *ist & ref g 5s series H_._..- 1980/A O} 4134] 4034 41%] 157]) 27% 46 
Coll & ref 5 44s series C...... 1953|F A 64 80 Certificates of deposit... .... enccleeeces 40 8 -...-|- ---|| 26% 43% 
Coll & ref 54s series D..... 1960|F A 64 80% ist & ref 5 series I_..._._.. 1981/F Aj 4134) 40% 42 269 27 46 
Coll tr 6s series A.......... 1942\|F A 65 87 Certificates of deposit... ...- ae ee ret 39% 41 241] 27 4346 
Coll tr 6s series B_......... 942/F A 67% 77 Mo Pac 3d 7s ext at 4% July..1938|M N} 9934}, 99}4 9934) 11]/ g2 100 
Lake Erie & West Ist g 5s....- 1937/3 J 100% 104 t*Mobile & Ohio gen gold 4s...1938|/M $j------| ----- og gil PERS tal algae 
Pe De Mitsndukaveweobeed 1941)5 J 100% 106 @Montgomery Div Ist g 58..1947|F Aj 39 354% 39%] 52/] 14% 39 
Lake Sh & Mich So g 3s....1997/3 D 99% 107 *Ref & impt 44s.....-..-..- 1977|M $| 27 24% 27%] 135 9 27 
*Lautaro Nitrate Co Ltd 68...1954|J J 1 Sec 5% notes_...........- 1938|M $| 2734; 25% 28%] 71 9% 28 
Certificates of deposit .......-- iil 29% 34 Mohawk & Malone Ist gu g 48.1991|M 8} 98 95  =,98%4] 26] 85% 98 
Lehigh C & Navsef4}sA-.-.-... 195413 J 98 105 Monongahela Ry Ist M 4s ser A’60|M N|------ 111% 111% 105% 114% 
Cons sink fund 4}4s ser C...1954|)3 J 98 104 Monongahela West Penn Pub Serv 
Lehigh & New Eng RR 4s A...1965/A O 104% 105 Ist mtge 44s_....-.......- 1960|A O| 107%! 107% 108 28/1; 106% 108 
Lehigh & N Y ist gu g 48...--.- 1945|M $ 57 95 6s debentures.............. 1965|A O}------ 108 108%} 34]| 107 108 
Lehigh Val Coal Ist &refsf 5e 1944|F A 97 101% | Mont Cent Ist gu 6s.......... 1937|J Jj------ 10254 10254] 21) 10254910534 
lst & ref sf 58......-...... 1954|F A 60 ~=s« Bl ist guar gold 5s_........... SGETES « Siccccse 102% 102%} 10}| 102% 104% 
lst & ref a f 5e.........-... 1964/F A 54% 77 Montana Power Ist 5s A..-..--. 1943/3 3] 105%6) 105%4¢ 10534) 35]| 105% 108% 
[6 AS Din teonenianes 1974|F A 534% 77% Deb 5s series A_..........-. 1962)3 D/------ 104532 10436) 67]| 9734 104 
Secured 6% gold notes...... 1938|3 J 9 1 Montecatini Min & Agric deb 78 °37|4 Jj------ 98% 99 18}} 66% 99 
Leb Va! Harbor Term gu 5e....1954'F A 82% 105% 





For footnotes see page 3809. 
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3808 New York Bond Record—Continued—Page 5 
> Friday Week's 
| BONDS S Range BONDS S| "Tosr'| Range or Range 
| N. ¥Y. STOCK EXCHANGE | §$ Since N. ¥. STOCK EXCHANGE | 3§| Sale| | Friday's | 83|| Since 
| Week Ended Dee. 11 hot Jan. 1 Week Ended Dee. 11 Sa| Price |Bid & Asked Jan. 1 
| Low High Low High| No.||Low High 
| Montreal Tram Ist & ref 5s....1941)J J 100% 104% | tNorthern Ohio Ry Ist guar 5s— 
Gen & ref s f 5s series A....1955)A O 83% 87 April 1 1934 & sub coupons_1945}....|--...-| *87 -.... ----|| 64 88 
| Gen & ref s f 5s series B....1955)A O 85% 88 *Oct 1935 and sub cou -~1945)...- *814 ----|| 69 76 
Gen & ret 8f 60 series D..--1955/A © S¢ 8634 | _ April 1 1036 incl coupons... 1948 +84 6573 
8 es eeoce ne coupons... 2eee oesea ll YV*.ltC <ki (iz OOOO” oe - 
| Morris & Co Ist s tf 4}48.....- 1939|3 J 1033;¢ 105% | North Pacific prior lien 48. .... 1997\Q 3} 112 | 111% 112 | 138)] 104% 112% 
Morris & Essex ist gu 34s. .-.. J D 90 97 Gen lien ry & Id g 3s Jan....2047|Q Fi 82}4| 8134 82%) 115 4% 85 
Constr M 5s series A....... 955|M N 90 101 Ref & impt 4s ----2047|/5 Jj------ 1034 105 92]; 93 105 
Constr M 48 series B..... 1955|M N 84 96 Ref &impt 6s series B.....- 7i5 +3} 112 112 112%} 138]| 107 113 
Mutual Fuel Gas Ist gu g 56...1947;M N 109% 118 Ref & impt 5s series C...... 7iJ 3} 109%} 109 109%; 241} 100 110 
Mut Un Tel gtd 6s ext at 5%..1941|M N 108% 111 Ref & impt 5s series D...... 7iJ Ji---.-.-}| 109 109 3}; 99% 1 
Namm (A I & Son—See M — Nor Ry of Calif guar g 56...... 1938j/A O]-.-...| ----- -..-- ----|| 10744 108 
Nash Chatt & St L 4s ser A....1978|F A 86 98 Nor States Pow 5s ser A...... 1941/A Oj} 103%] 103% 104 15 103 106 
Nash Flo & 8 Ist gu g 58....-.- 37\F A 102% 104% lst & ref 6s ser B........... 1941/A Oj 104 | 104 104 13/; 104 107 
iN u Elec gu g 48 stpd...... 1951;3 J 57% 73 Ref mtge 44s ser B........ 1961j/A O}-.---- 105% 105%} 20]| 104% 107% 
Nat Dairy Prod deb 348 w w..1951 M Ni 106% 101% 108 TIER ERS Bic cscnsecoccnse 1964|M Nj 108}%4/ 108% 108%) 7|| 107% 109 
}| Nat lers Prod deb 4}4s...1945|M N 103 106 Northwestern Teleg 44s ext..1944/3 J/-.---- . , Sener ----|| 107. 107 
i) Nat Ry of Mex pr lien 44s. ...1957 Norweg Hydro-El Nit 54s...1957|/M Ni 10144] 1014 102%| 12|]| 99% 104 
*4\¢8 Jan 1914 coup on....- 1957|\J J 2 3 
#4448 July 1914 coup on....1957|J J 2 2% | Og & L Cham Ist gu g 4s.. ... 1948/J 29 29 30%} 17)| 24 39% 
4446 July 1914 coup off....1957|J J 2% 4% | Ohio necting Ry Ist 4s....1943)M $/--.-.-- "en. —s« ehace ----|| 109% 108te 
| *Assent warr & rcts No 4 on '57| - -- - 2% 6% | Ohio mtge 48...... 10734} 10734 108}4| 40] 104% 108 
| #48 April 1914 coupon on...1977/A O 2 2 Ohio Indiana & West 5s..Apr11938/Q Jj------| ----- ----- ween] cone eoee 
*4s April 1914 coupon off... AO 2 os Ohio Public Service 74s A.. ..1946)A QO} 112}6] 112% 112% 21} 112 113% 
Assent warr & rcts No 5 on ’77/...- 2 6% lst & ret 7s series B....... -1947/F Aj 11034] 11034 111%] 2/| 11044 113% 
Nat RR of Mex prior lien 44s— Ohio River RR gen g 58......- 1937jA Oj------ 101% 102 |-.--]| 101% 103 
 . t warr & rcts No.4 0n.1926|3 J 3% 6% | Ontario Power N F ist g-..-.... 1943)F Aj 11534] 115% 115%} 22// 111% 116 
*4s April 1914 coupon on...1951;A O ORO HES fF Transmission ist 56...1945|M N/j-....- 114 114 31, 110 115 
} 4s April 1914 coupon off...1951;A O 4 4% | Oregon RR & Nav com g 48...1946)3 Dj 113%] 113% 113% 3}} 109 §=4113% 
*Assent warr & rots No 4 on '51/-..-.-/ 2 6% | Ore Short Line Ist cons g 58...1946|/J J/------/ 121% 121% 41/118 122 
| Guar stpd cons 58.......... 1946/3 Jj------ *122% -..... ----|} 119 123 
Nat Steel Ist coll s f 4s 965|3 D 103% 107% | Ore-Wash RR & Nav 4s....-.- 1961/3 Jj 107 107 107%} 22)| 105 108 
i] g°N tuck RR Ist g 4s..... 1954|M N 61% 77 Oslo Gas & El Wks extl 56....1963)/M S/-...-- 100% 100%) 8]| 98% 103% 
Consol Gas cons 58....1948|J D 120% 123 Otis Steel lst mtge 6s ser A...1941/M 101%| 101% 102 14/} 1004 104 
t*New England RR guar 58...1945)J J 83% 
Consol guar 4s............ J 45% 77% | Pacific Coast Co Ist g 5s.....- 1946/3 Dj------/ 77 77 11 72% 
| New land Tel & Tel 5s A...1952/3 D 127 Pacific Gas & El 4s series G....1964)J Dj} 110%] 110% 110%} 47)| 106% 111 
lst g 4348 series B.........- 1961|M N 119% 124 lst & ref mtge 3%s ser H...1961/J Dj 107%) 107% 1084} 66/| 105% 108 
N J Junction RR guar Ist 48...1986|/F A 100 102 Pac RR of Mo Ist ext g 48....1938|/F Aj------ 102% 102% 2|| 9934 102 
N J Pow & Light ist 4}4s....- 1 AO 105% 108 *2d extended gold 5s.......-. 1938 J) ------ *102% 1024|.---|| 93 102 
| New Orl Great Nor 58 A...... 983iJ J 5 94 Pacific Tel & Tel Ist 58........ 1937/3 J) 100 100% 100 22); 100% 104 
NO & NE Ist ref&impt4%sA.1952)3 J 85 Ref mtge 3s series B...... 1966/A Oj} 10534] 105% 10534] 20/| 102% 105 
i| New Orl Pub Serv ist 5s ser A.1952/;A O 88% 101 Paducah & Ill lets fg 44s...1955|J J/------ . ----|| 105 108% 
|| First & ref 5s series B_...... 1955|3 D 100 $t*Pan-Am Pet Co (Cal) conv 68°40|/J Dj) 5434) 54 56%) 273|| 36% 61% 
|| New Term ist gu 48...1953|J J 80% 100 ° cates of deposit.........]---- | 5334) 53% 56%) 495)) 344% 59% 
| t§*N O Tex & Mex n-c inc 58..1935|A © 24% 49 t Broadway Corp— | 
*lst 5s series B o 1954;A O 32 55 Ist M sf g 3s loan ctfs...-.. 1 F Al 72 71% 72 40}; 655 72 
, *Certficates of deposit . 47% 49% Pictures deb 68....1955)3 J| 10034/ 100} 10034] 257/; 83 101 
| let 58 SERED I 1956|/F A 33% 54% RR ext 5%s....1968)M 8} 102 |; 102 103 33)|} 101 151K 
lst 4}4s8 series D 1956|F A 30 53 ?*Park-Lexington 6 4s ctfs....1953 J} 39 36% 39 28/| 32% 42 
| @lst 5348 series A 19H4\A O 32 57% lee Trans deb 6s. ....... 1944/A O| 73344] 72% 75 42|| 49% 77 
' *Certificates of deposit... mee 50 Pat & Passaic G & E cons 56. .1949 M 8 sence *123 % 123 % e2eoee 119% 123 
| *Paulista Ry Ist ref 6 f 78....1942)/M_ S/----~- os wae 60 «87 
|| N & C Bdge gen guar 4}48....1945]) | J 109 111 | Penn Co gu 3s coll tr A_.... 1937|M $/---.-. 101% 102 |..--|| 101 102 
N Y Cent RR conv 6s 1944|MN Too 124 Guar 3s coll trust ser B...1941/F Aj 106%} 106% 107% 104% 107 
Consol 48 series A.........- 1998|F A 89 104 Guar 3 \s trust ctfs C...... 1942/3 Dj--....j/*107% -.... -=<-~|| 105% 107 
10-year 3%{s sec s f........-. 1946)A O 97% 105 Guar 3s trust ctfs D...... 1944/3 Dj-. *107% -.... ----|| 104 107 
Ref & impt 4s series A....2013)/A O 74% Guar 4s ser E trust ctfs..... 1952|M Ni......| 107% 107% li} 102% 107 
1| Ref & impt 5s series C__...- 2013/A O 80% 102 PPO GR: hcndainscceidns 1963|/F Aj 10634; 106% 10744; 32)/ 101% 107 
1| N Y Cent & Hud River M3s.1997|J J 98 104 
Il] Debenture 48.............- 1942) 3 100 108 Penn-Dixie Cement lst 6s A...1941)M S$} 9934] 9934 100 93); 90% 100 
Ref & impt 4}4s ser A.-....- 2013|A O 74% 9614 | Penn Glass Sand Ist M 4}4s...1960|/J B/ 105 | 105 10534) 3// 10444 105% 
i| Lake Shore coll gold 3}4s....1998/F A 99 Pa Ohio & Det Ist & ref 44s A.1977|A Oj 104 | 104 1045%/ 11]| 103% 107% 
Mich Cent coll gold 3}4s....1998|/F A 97 4348 series B_............- 1981/5 J 108% .....|- ---|| 108% 108% 
N Y Chic & St L Ist g 48...... 1937|A O 101% 104% | Pennsylvania P & L ist 4}4s..1981/A O 105%} 105% 106% 7ii 105% 107% 
Refunding 5 4s series A..... 1974/A O 82 107 Pennsylvania RR cons g 48....1943/M N| 11534] 11456 1154) 7/| 110% 115% 
Ref 434s series C_........- 1978|M §$ 70% 96 Consol gold 4s............. 1948|M Nj..---~| 11534 115%) = 1/| 111% 116 
1| 3-year 6s... .Oct 11938/A O 88 100% 4s sterl stpd dollar May 1.1948|M N -| 115% 115%) Ili] 111% 115 
. N Y Connect Ist gu 44s A....1953/F A 10534 109 Gen mtge 3%s ser C........ 1970|\A O} 10334} 103 103%} 142 103 
lst guar 5s series 53|F A 106% 109 nsol sinking fund 4}4s....1960|/F Aj 12439] 124}4 124%/  9// 118% 124 
| N Y Dock Ist gold 48......... 1951/F A 59 77% General 4}4s series A...... 1965|3 Dj 114%} 113% 115 134]; 109 1 
Serial 5% notes...-....... 1938/A O 52 8675 General 58 series B......... 1968|)J DB] 122 | 121% 122 115% 122 
| NY Edison 3 4s ser D.._....- 1965;A O 101% 105 Debenture g 44s.......... 1970|A Oj} 106%4| 106% 107% 99% 1 
| Ist lien & ref 3{s ser E....1966/A O 102% 105 4s series D__..... 1981j/A Oj..---. 110% 111i 47i| 105% 111% 
N Y & Erie—See Erie RR. Gen mtge 8 series E..... 198415 J) 111%} 110% L114} 384i) 105% 111 
41 N Y Gas El Lt H & Pow g 56..1948/J D 122% 126% | Peop Gas L & C Ist cons 68...1943/A O}-.---- 121 121% li] 115% 121 
|| Purchase money gold 4s..--1949|F A 113% 11734 gold 5s........- 1947|M $| 11634] 115% 11634] 18]| 10635 116 
Peoria & Eastern Ist cons 49...1940)A Oj; 9834) 97% 9834) 66 6 
| N Y Greenwood L gu g 5s.....1946|M N 92% 101% | *Income 4s.........- April 1990] Apr} 15 | 15 15%] 29/| 9 
N Y & Harlem gold 3 }s...... 102 107 Peoria & Pekin Un Ist 5s...1974|/F A/------/*112% -~-.-.-.|-. ---1} 108% 112 
1) N Y Lack & West 4s ser A....1973|M N 94% 104 Pere Marquette lst ser A 58...1956 3}; 105%} 105 105%; 32); 983¢ 106 
4}4s series B.............. 197 N 103 109 lst 4s series B_............ 1956/3 J3/....-.}| 100 101%} 62]; 89 101 
N Y LE & W Coal & RR 5}s.1942/|M N 100% 103 lst g 434s series C_......... 1980|M S, 10434} 103% 104%; 52]; 89 104 
N Y LE & W Dock & Impt 68.1943|3 J 10444 106% | Phila Balt & Wash lat g 4s_-.-1943 MN fees? 113113 Si} 111 113 
i| N Y & Long Braprch gen 4s. ...1941 105% 108% Sit Mincescsses 1974\F A!....-..| *125 135 |....j] 120 130 
| t*N Y & N Eng (Bost Term) 46 1939/A O 100% 100% General g 44s series C.....1977|3 J)-~----- 120 «=122}4)----.j; 113 118 
t°N Y NH & H n-c deb 4s....1947|iM 8 25% 39 448 series D 1981/3 Dij...... 115 115 31} 110 115 
i} *Non-copv debenture 3}4s..1947|M 8 24 387 Phila Co sec 5s series A__..... 967|J Di 1064) 106 107 | 105); 103% 107 
} *Non-conv debenture 3}48..1954/A O 24% 38 Phila Elec Co Ist & ref 4}4s...1967|M N/...... 10634 107 10/; 105 109 
*Non-conv ture 4s.... 24% 37% Be OO Gi sccncedecconcta 1971/F Aj 104%} 104 105 22/; 103 108% 
*Non-conv debenture 4s. ...1956|M N 25 387% & Reading C & I ref 58..1973/5 Ji 4544) 4446 47%] 169]) 37 5&5 
Conv debenture 3 Ks 95613 J 23 37% I i 19490/M S| 24%) 23% 25%] 378]; 15 32% 
*Conv debenture 6s.......- 948/53 J 26% 41 Philippine Ry Ist s f 4s...._.. 1937\5 J} 20 19% 22 73\} 19% 34 
Collateral trust 6s........- A 35% 51% | Pillsbury Flour Mills 20-yr 6s..1943/A 0} 106 | 106 106%} 4/| 10534 109 
*Deberture 48............- 1957|M N 15% 26% | Pirelli Co (Italy) conv 7s_..... 1952|M N]....--| *75 85 |--../| 70 85 
Ii lst & ref 434s ser of 1927..1967|J D 40% 
i *Harlem R & Pt Ches ist 4s.1954/M N 84% 101 PittsC C &StL4akKeA 1940)/A O}....-./*112 .....! -o--|} 111 112% 
Series B 4348 guar......... 1942/A O'...... LIS 3 cccce cooell Aan | AS 
N YO & W ref g 4s...... June 1992|M $ 36 56% Series C 444s guar......... 1942|M Ni....../*113% ...../--../] 111 113 
me  SOORGRR G8. wd ccccenceccens 955|3 D 32% 49% Series D 48 guar........... 1945|M Nij...... 113% -....j--..}] 110 113 
dy Y Providence & Boston 48.1942;A O 103 103% Series E 34s guar gold..... 1949/F Aj....../*105% -~..../....|| 10534 106% 
Y & Putnam Ist con gu 4s...1993/A O 82% 95 Series F 4s guar gold.......1953|/J Dj...... "ain éneee — ££ Oo 
N Y Queens El Lt & Pow 3}4s.1965|M N 104% 109% Series G 4s guar. .......... 1957|M N/....../*113 écveclosuall an ee 
t°N Y Rys Corp inc 6s....Jan 1965/A p 31% 61 Series H cons guar 46__..... 1960|F Aj...... *114 ~---|----]| 108% 115 
Prior lien 6s series A stamped 1958/3 J 104% 105% | Series I cons 44s_........ 1963/F Al_- 12454 12454] 1/| 11534 126 | 
N.Y. & Richm Gas lst 6s A..1951/M N 105% 108% Series J cons guar 4}4s..... 1964|M N/._..... 124% 124% 1), 118 125 
N Y Steam 6s series A........ 947iM lll General M 5s series A...... 1970|5 Di 124%] 123% 124% Oj) 115% 124 
ist mortgage 6s........... 1951/M N 105% 107% General mtge 5s series B....1975|A Oj} 123%] 123 123%] 21/} 116 123 
| @ BBQ coccccccce 1956|M N 106 107 General 414s series C__.._.. 1977|J 3] 107%| 107% 107%} 31/]| 107 110 
N ¥ Susg & West Ist ref 5s....1937|5 J 54 93 Pitts Va & Char Ist 4s guar...1943|/M Nij_. “1104 eee We, FES 
| Cl eeedampieceamiaatatet 1937|F A 45 90 | Pitts & W Va lst 4%s ser A_..1958|J DI. 95 3|| 73 9634 
General gold 68-.......... 1940/F A 4 «78 lst M 4%s series B 1958/A O| 95 9436 95 61} 75 96 
Terminal Ist gold 5s........ 1943|M N 100 104 lst M 4}s series C..._...- 1960|A 0} 94%] 94 94%] 15/1 74 95% 
N Y Telep 1st & gens £4}48...1939|M N 109 111% 
j| NY Trap Rock Ist 6s........ 1946|J D 80 Pitts Y & Ash ist 4s ser A_...1948/J D ea ---|} 110 112% 
6s stamped.... Elcbeclansove 80 lst gen 5s series B 1962\F A Poa. wow -«-~|| 119% 120 
: *N Y Westch & B Ist ser 14}481946|3 J 12% 22 lst gen 5s series C_........ 1974|3 D *119% iia oni : cguaiie 
lagara Falls Power 3 }48-..... 1966|M 8 105% 109 Ist 434s series D........... IOTTIS Diccconcs*t15 —s awoce eesel] cece se 
Niag Lock & O Pow Iistis A...1955/A O 105% 108 Port Arthur Can & Dk 6s A...1953/F Aj 105%} 105%6 105'y6) 20)| 77% 106 
Niagara Share (Mo) deb 5}4s..1950/|M N 96% 104 lst mtge 6s series B........ 1953|F Aj......| 105% 105732) 9/)| 7934 106 
| Nord Ry ext sink fund 6}4s....1950/A O 106 155 Port Gen Elec lst 4s C..1960|M S| 73 734% 74%) 116|| 66% 8034 
§t*Norfolk South Ist & ref 5s..1961/F A 12% 22% lst 56 1935 extended to 1950..../J J] 1063%4| 106% 106% 2|| 104% 108 
|| @Certificates of deposit.........|--.- 12% 21% Rican Am Tob conv 68..1942/) J} 81 | 81 82 | 14|| 64% 82 
§t*Norfolk & South ist g 5s...1941|/M N 51 63% | t*Postal Teleg & Cable coll 58.1953)J 3] 43 40 4434] 917|| 27% 44 
& W Ry Ist cons g 4s....... 1996);0 A 1156 124 Potomac Elec Pow lst M 3%s1966/J Ji....-.| 105% 10534} 10]| 104% 105 
North Amer Co deb 5s....... 1961/F A 103% 107 Pressed Steel Car deb 68.....1951/3 Ji 98%] 97% 984) G1 1 99 
No Am Edison deb 5s ser A....1957|M 8 102% 105 t*Providence Sec guar deb 4s..1957|M N/......| *15 AB lease y 21% 
Deb 5 8 series B....Aug 15 1963/F A 103% 106 t*Providence Term Ist 4s....1956|/M 8/.. 78% 80 10 8% 92 
Deb 5s series C...... Nov 15 1969|M N 101% 107 Pure Oil Cost4K%sww 1950\J J} 116%} 116 118 182/|| 110% 131 
North Cent gen & 5s 974iM 8 120 127 4s without warrants...... 1950/3 Ji...... 105 10534] 26]| 102% 105 
Gen & ref 4}4s series A..... 1974iM 8 112% 120 Purity Bakeries s f deb 58..... 1948/3 J} 100 100 100%} 67|| 9134 103 
t*Radio-Keith-Orph pt pd ctfs 
for deb 6s & com stk (65% pd)-.-..|J D .....- *200 260 |..../| 158 275% 
| §*Debenture gold 68....... 1941/7 DD} 118 116% 1184) 26]; 63 122 









































For footnotes see page 
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Volume 143 
>. | *réday Week's 
BONDS R = Last Range or Range 
N. Y¥. STOCK CHANGE § § Sale Friday's ; Since 
Week Ended Dec. 11 x ca! Price |\Bt4 & Asked Jan 1 
' Low High) No.\|\Low High 
Reading Co Jersey Cent coll 48.1951|A O 3 J) 7 69% 71 99)| 57% 73% 
Gen & ref 44s series A 5 J AO] 39%). 376% 38%] 141 4% 42 
Gen & ref 4s series B 5 J eT Siete: *101% 102%}..--|| 100% 103% 
Remington Rand deb 4s w w.1956|M 8S 
Rensselaer & Saratoga 66 gu --- MN 3 Di 75%|..%4 76 86); 74% 86 
Steel Corp 4s M $ i Ms ba *107% 108%4|.---|| 99% 108 
mtge 4 Xs series FA A O} 102% 02% 102% 96% 103 
Purch money ist M cony MN —g  Mirette “110% ..... oooull sake 
Revere Cop & Br ist mtge a J a *106% 107%|_.--|| 101% 107 
*Rheinelbe Union s f 7a......-. 5 J Msi. __ CETUS: weade .--|| 120% 122 
° Ruhr Water series 68. . . 3 J > owen 122 38122 2), 115 = 130 
*Rhine-Westphalia El Pr 7 MWNI....._ | 25% 26%! 6] 24 334 | Truax-Traer Coal conv 6%s...1943;,MWN; | 100 100%} 231; 90% 100% 
*Direct mtge 68... .. MN “Ni. __ *87% 90%)..--|| 84% 
*Cons mtge 68 of 1928 F Al 25%!) 25% 26%!) #10)) 23 83% | =®Guarsecef 7s............1952)/F Aj. 90 90 79 4 §860993% 
*Cons M 68 of 1930 wi AO 
$t*Richfield Oil of Calif 66. ... MN! 63 | 61% 65%i 39711 37 £«x°.65% | Uljigawa Elec Power sf 7s....1945)M S| st 944% 94% lj} 89% 
*Certificates of deposi MN 106 | 106 106 2}| 104% 107% 
J 105% 105% 106 6}| 104 107% 
Richm Term Ry Ist gu 5s 3 J agit *20 2244|..--|] 17% 25 
*Rima Steel Ist sf 78........- FA ae 121% 122 81} 119 122% 
Rio Grande Junc Ist gu 5s... J DO N] 105%| 105% 107%) 86)| 103 123 
*Rio Grande West ist gold 4s. . a 3} 115%| 11536 116%) 31]| 111% 11634 
*1st con & coll trust 4s AO 8] 110 109% 110 36|| 107% lll* 
Roch G & E 4 ss series M $ cee *112% 117 |....]] 109 118 
Gen mitge 5e series E- .....- mS N/ 101%| 10134 10234] 90]) 99 102% 
§ RI Ark & Louis ist 4 Ms _— Npaababetrs 108 108% 5i| 106% 109 
Chemical s f 68........ AO 8] [03iz| 103 10344] 116] 98 103 
Rut-Canadian ist gu g 4s J 3 ote 114% 114%] 1] 111 114 
Rutland RR ist con 4s IJ 3 34% 34% 36 38]; 25 38 
Saguenay Power Ltd Ist AO 142 10 0s 142 
St Joe & Grand Island Ist 5 J 74|| 103% 107% 
St Jos Ry Lt Ht & Pr ist 66...1937|/M N 27 33% 
St Lawr & Adir ist g Se......-. 1900615 J|_..__.| ..... -...--]----]}] 85 92 | *Secef 6s sepies C.....-.- 27% 33 
2 EE GR. dbdooouneconcéen 1996;A O 27 33% 
St Louis Iron Mt & Southern— 95% 104 
*§Riv & G Div ist g 46 ...1933|M N 97% 105 
cates of deposit.........]/ -.. ....-.| 83% 83%} li] 71 86 | Util Power & Light 5}4s..-...- po o 
ee ee Gas a on tae | | ial 
L Rocky Mt & P 5s stpd...1955|/J J ...-.-- 85% 26% 
$°St L-Sanp Fran pr lien 4s A... J 4 106% 111 
Certificates of deposit......./....| 26%) 25 26%] 99]) 14% 30% [— Conse f 4sseries B........- 107 % 110% 
*Prior lien 56 series B 1950\3 J 2 6% 
Certificates of deposit.......|/.-.-| 27%] 25% 2744) 471) 15 31 (| ‘§*July coupon off...........-..-. a 
*Con M 4348 series A 1978\M S| 27%| 25% 27%| 358]| 14% 30% | *Vertientes Sugar 7s ctfs__..-- 11 
*Ctfs of t stamped....../...- 10634 110 
tt 1 SW ist 4s bond ctfs 1 MN 58 72 
2d g 4s inc bond ctfs...Nov 1989 J 43) 70%) 70 72% 91{| 50 #$=75 _ {| Va & Southwest ist gu 4s..... 104 112 
*ist terminal & unifying 56..1952/3 J| 63% 63% 65% 56] 30% 68%] Ist cons Se_..............- 81 100 
*Gen & ref g Se ser A....... 1990\J J 103% 109 
£1 Paul City Cable cons §6....1937)3 Jj......| .-.-. ------ ---- 

Guaranteed S6............. 1937\3 Ji_.....| ..... ------ ---- | 100K 102K | {Wabash RR ist gold Se....-- 9834 104% 
St Paul & Duluth Ist con g 48..1968)3 D/_.....| 107% 107% 1]1056 107% | °2d gold Se................ 84% 97% 
*St Paul E Gr Trk ist 4%s...1947)3 Jj......| *24 30 ..--] 17% 31 #=| ~~ Ist lien g term 4s.........- 67% 8&5 
*St Paul & K C Sh L gu 4s.1041/F Aj 22%) 19% 22% 69) 16% 27 +;| Det & Chic Ext ist 5s.....-. 100% 103% 

Paul Minn & Man 5s 1943\J J 72 82% 
Mont ext lst gold 48. ...... 1937/3 D'.....- ist g 3348. ...-.- 1941 60 77 
tPacific ext gu 4s (large)....1940/3 J)}....-.- 106% 107%; 10] 104% 107% Toledo & Chic Div g 46....-. 1941 89 99 
St Paul Un Dep 5s guar....... SUED Dhawkinin 122% 122%) 2 t®Wabash Ry ref & gen 54s A.1975 a = 
ertificates 
8 A & Ar Pass ist gu g 4s 1943/3 Ji_...-.- 102% 103 6s| 27 38640 
San Antonio Pub Serv ist 68..1952)3 Jj....-.- *112% ~....-. aeed 25 36 
Santa Fe Pres & Phen ist 5e..1942)M $)....-- *114% 115%i.... 26 40% 
t*Schulco Co guar 6 }4s......-. 19046)J J/....-- *42% 46 |... 24% 35 
ll ET ERT ETRE SS EEE! 42%| 42% 44%) 21 26 40% 
*Guar s f 64s series 1946/A O}....-.-. *41 GB tesad 25 36 
Ga. 6 counenucdibamanhinahe 42 42 42 1 103% 111% 
Scioto V & N E ist gu 4s 1989|M Ni____.. 120% 120%) 1 
§t*Seaboard Air Line ist g 4e..1 _, Bere 26% 27 2 70 87 
§*Gold 4s stamped......... A Ol 27%} 24% #£=%.28%/ 101 71 98 
Adjustment 56........ Oct 10490/F A 9% 7% 9%; 119 86 9944 
§*Refunding 48_........... A Ol 16%) 13% £16| 176 28 59 
*Certificates of deposit... ..../.-.-- 15%} 12% 15¢j| 6&2 41% 84 
*ist & cons 6s series A M $| 17% 16 18 421 41% 83% 
dy scelinchinntiiease 17%| 15% 1734) 125 77 +83 
*Atl & Birm Ist g 1033|M $| 31%] 2845 31}4| 66 946 1016 
3° Fla 66 A AQOi 12% ll 13%4| 253 105% 110 
*Series B i aaa laide F Aj 12 10% 12 39 ets, 1 {ie 
Sharon Steel conv deb 4}4s....1951/M N; 115 112 115 45 121% 126 
Shell Union Ol! deb 3 Ks 1951/4 8/| 100%; 100% 101 150 119 123 
Shinyetsu El Pow ist 634s....1952)J D/....-.. *80% 83%/]...- 107% 110 
*§Siemens & Halske s f 76....1935|)3 J'...... 1024 @0244 1 107% 109 
ture 6 f 6348. ....... 1951|M $ ..-.... 57% S9%! 13 4% 105 
Elec Corp 6 4s. .....- 1946|F A ....-.- 23% 23% 5 109 
Am coll tr 78....1941/F A 69%} 69 6944) 23 
Skelly Oil deb 48. ............ 19 PN RES 102 103%| 57 10034 10434 | 
sonth’a Nora ain ahr ta-1905(A 9|-.00[oige'® 108]. 82 "Bang ‘aa 
gu 68..1963)/A O/}....-.. 25 «----- ose Western Pac ist 58 ser A....1946/M 8 
South Bell Tel & Tel Ist Ee meee 107% 1084) 35 . ¢5e assented..............- 32% 42% 
Southern Colo Power 68 J 3} 106%| 106% 107 9 Western Union coll trust 58...1938/3 J 104% 107 
So Pac coll 48 (Cent Pac-coll).1949;J Dj; 98 98 99%4| 681] 80% 997 & real est g 4}48...1950/M N 103 (112% 
Ist 44s (Oregon M Si 99%] 9934 9934] 147]| 87% 100K 25-year gold Se...........-. 103% 107% 
S Wichshwecccinacdne MS! 96 95% 96 | 1041 76% 96 a 104 112 
4346. .ccc ccc ccccccnce MN] 94%] 94% 95 | 132]] 77 95 Westphalia Un El Power 68.19 22% 33% 
Gold 4}48................. 19081;|M Ni 94%) 9436 94%) 93/] 76% 95 West Shore Ist 4s guar....... 85 100 
10-year secured 33{8.... ..- J J} 102 101% 1024! 206 o7ig 102%, | Registered................ 81 96 
San Fran Term Ist 4s 1950;A O} 108%] 108% 109%] 34/| 106% 118 Wheeling & L E Ry 4s ser D.. ++ yr | 
RR ist consol 48........... 
So Pac of Cal Ist con gu g 56..1937|M N/_._..-. ~~.) ..--|} 104% 106% Steel 44s series A... 1966\/F A 99 102 
3o Pac Coast ist gu g 4s MIS Becccce] ssece eceses ----|| 100% 101 
3o Pac RR ist ref 3 Jj 107%} 107% 108 % 108ie White Sew Mach deb 68. ..... 940 90 103% 
ist 46 stamped. ............ phocidcsocel*ebcce 105 34)... -. «= anne | $@Wickwire Spencer St’t lst 78.1935 
Southern Ry ist cons g 58. ...1994 J} 111%} 111 111%} 7si| 92% 112 *Ctf dep Chase Nat Bank. ---.- 18% 40 
Devel & gen 4s series 1956;A O} 81%} 78%  81}4) 348 *Ctfs for col & ref copv 78 A.1935|)M N 18% 40 
Devel & gen 68. ........... 1956/A O/] 100 99 101 | 162/| 6836 101 Wilk & East ist gu g 5e...... 42 45 
Devel & gen 6 48. ......... 1956/A O} 103%] 10244 10334) gail 71% 104 Will & S F ist gold 5e........ 105% 107» 
Mem Div Ist g 58........- © ' Eiteswes 105 105 51} 85 105 Wilson & Co ist M 4s series A. 1i 9934 104 
St Louis Div ist g 48_...... 1951;3 Ji 101%} 101 101%} 68 78 101 em 8S B ist 48___.. 107 112 
East Tenn reor lien g 58 1938|M $/....-- *104% 105\4}___. 97% 104 t®Wis Cent 50-yr Ist gen 4s_._1949/J 15% 34 
_ Mobile & Ohio coll tr 48_...1938|M $s} 91 90% 91 72\| 57% 91 ° cates of deposit. .....-/_._- 15% 32 
8 Bell Tel 3348 ser B...1964/J O)....-- 10934 110 S|} 10434 110 §*Sup & Dul div & term Ist 4s '36|/M N 9 25 
8S’ western Gas & Elec 4s nie M Ni._..--- 105% 106 311] 103% 106% 5° tes of deposit... ../_... v 2) 
t*Spokane Internat Ist g 58...1955)) J) 36%) 3644 384) 37 14% 38 t®°Wor & Conn East Ist 21 25 
Staley (A E) Mfg ist M 48....1946/F Aj 106 106 106 511 104% 107 Youngstown Sheet & Tube— 
Standard Oil N J deb 3s 1961/3 D| 100%] 100% 101 | 170]] 98% 101 Gane Gib OIG. .. ciidndiduceu 105% 140 
Staten Isiand Ry Ist 4s 1943/3 Dj_...-.-. 20636. ocuse ee bee a lst mtge s f 48 ser C_.....-.- 98% 105 
*Studebaker Corp conv 68.1945)3 Jj 116 114 116%%| 31]] 81% 128 
Swift & Co ist M 3%s. .....1950)M S/ 106%} 10644 106%; 25)| 105 107% 
Symington-Gould conv inc w w 1956/F Aj--.---- 150 152 511 1386 156% 
wast Ck icuedeeee 056/F R tts 11454 11556 35|| 11334 11644 
epr Cent ist 6s A or b 1v47\|A VU 4 48]; 745, 105 sales transacted during current week and not included in the yearly 
Tenn Coal Iron & RR gen 6s..1951|J 3|--...- *125% 126 ed 120” 126% | renee Gutag the ° ° 
Tenn Cop & Chem deb 6s B...1944/M S/_-.--- *10434 10434]__..|| 108 105 No sales 
Tennessee Corp deb 6s ser 1044iM Sj.....-| ----- ----- ee Te , 
Tenn Elec Pow ist 6s ser A...1947|3 D/ 1004} 9934 100%4) 68]| 94 102% r Cash sale only transaction during current week. 4@ Deferred delivery sale only 
Term Assn of St L lst g 4348..1939)/A O/}-..-..-- 109% 10934 lj] 109% 112 transaction during current week.  Under-the-rule sale only n during 
ist cons gold 5s. ........... 1944/F Aj 11944} 11934 119)6) 8) 116 121 current week. § Negotiability impaired by maturity. t Accrued interest payable 
refund sf g 48......... 1963\3 Ji 11134] 111% 111%] 18]] 105% 112 at exchange rate of $4.8484. 
Texarkana & Ft S gu 5s A..1950/F Aj 108%} 107% 108) 37 87% 108% 
Texas Corp deb 3 4s.......... 5 Dj] 105%} 10534 105%) 109]] 101 106 t Companies reported as being in bankruptcy, receivership, or reorganized under 
ta py ~ _ ~ eecnibieal s 8 ot "ion 730771°°"2 99% 10 Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
exas st gold 58....... 3D Mi ls 91} 117% 130 e 
Gen & ref 5e series B....... 1977/A O} 106%|.106% 106%] 31/1 98 106% mo price. No sales transacted during current week. * Bonds 
Gen & ref 5s series C__....- 1979|A O}j---.--- 107. 108 13] 97 108 , 
Gen & ref 5s series D....... 80\5 D} 108 | 107% 108%) 37|| 97 108% s Deferred delivery sales transacted during the current week and not included 
Tex Pac Mo Pac Ter 58 A..1964i|M $| 109}4| 10944 10934 1}] 105% 110 in the yearly range: 
No sales. 
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3810 New York Curb Exchange—Weekly and Yearly Record Dec. 12, 1936 | 
NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when elling outside of the 
regular weekly range are shown in a footnote in the week! n which they occur. No account is aken of such sales in computing the range for the year. 

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the | 
week beginning on Saturday last (Dec. 5, 1936) and ending the present Friday (Dec. 11, 1936). It is compiled entirely |} 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in|} 
which any dealings occurred during the week covered: | 
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Friday| Sales Friday | 
Last | Week's Range} Fed Range Since Jan. 1 1936 | STOCKS Last | Week's Range fon | Range Since Jan. 1 1936 
: STOCKS Sale | of Prices eck (Continued) Sale | of 
| Price | Low High| Shares Low High Par| Price |Low High\ Shares r Low High 
| Acme Wire v t c com...2U/_...../...-. -....] ------ 40 May; 49%{ Nov | Bridgeport Machine....-. *| 17%] 17% 19%} 3,900] 13% Jan] 21 Aug 
Adams Millis 7% ist pf 100}_..... 111 ill 20; 99 June] 113% Mar ear BEccaccalesens Saceal céeces 97 Marj 108 Aug 
Aero Supply Mfg ol A....*}....--. 21% 21% 200; 15 Jani 26 Nov | Brill Corp class B....... oesece 2% 2% 400 1s Jan 4% Feb ii 
SED Bina ccoccccesasce 5% 5\% 8,500} 2% Apr 5% Dec A... oo 5% 5% 5% 600; 3 Jan 8% Feb |} 
Agfa Ansco Corp com....1/......]..... -~....] ------ 9% Aug] 19 Oct 7% preferred....... 100/..-.... 45% 45% 100} 29 Jan} 55 Sept it 
Ch oa. wscleeads ones oaeduk 44% May! 77% Oct Mfg Co com...... Gssctucisedes ‘swab senasn 7% Apr| 13% Nov 
New common.......-.- 5] 24%] 23% 24%] 2,000} 23% Dec} 24% Dec; Class A.............- oeesce pati! eeebelial Gecenm 26% Mar] 29% Mar ii 
Air investors com. ...... ng SS 3% 3% 300 2% June 4% Mar | British Amer Oil Coupon.*} 23 23 23 100; 16 Jan} 27 Apr i} 
nv preferred... -..- "Ehawine 28 29 400 Oct}; 35 Feb REFER. « cc cccecee Yoocees 234% 23% 100; 21 Jan| 26% June 
—— Se 400 %@ Oct 1% Mar | British Amer Tobacco— 
Alabama Gt Southern...50| 77%| 77 79% 100} 373% Jan} 83 #£=Nov Am dep rets ord bearer £1/....../-.-.- -....] -.-.-- 28 Jan| 32% Nov 
Ala Power $7 pref......-. 81 80 81 30| 6734 Febj 84% Oct Am dep rcets ord reg..£1}-.-...[----. «....] «.-.-. 28% 32% Oct |} 
preferred..........*| 72%] 269% 73 320} 58 Feb| 76 Feb | British Celanese Ltd—... 
Allen Industries com. ....1/ 25%) 25% 26%] 1,000) 19 Apr} 29% Nov Am dep rcts ord reg...../|------ 2% 2% 200; 2% Dec} 3 Jan |} 
Alles & Fisher Inccom..-*| 2 2 2 100} 2 #£=Dec}| 2% Apr | British Col Pow cl A....- Gocescdlocess s0b0e] Sheose 28 Jap| 36 Oct | 
Alliance Invest com....-.- _, ee 3% 3% 200; 26% Janj 4% Brown Co 6% pref_.... 100} 43) 40% 46 2,050} 7% May| 48% Dec 
Allied Internat Investment Brown Fence & Wirecom.1} 11%; 11 12%| 4,700} 9% Novi 134 Nov | 
i ee | fl edeedd Jan 2 Nov | Brown Forman 1 9% 9 9%} 3,100 6 Aug; 10 Oct 
PT Pe céasabh Tncencdhseben Sosnel ebovws 16 June} 25 #$=#‘Nov | Bruce (E L) Co.........%]-----.|-.-.. .....] ....-.- 124 July} 20 Novi/ 
Allied Products cl A com 35 EE SE ae 21 Jan} 25% Feb | Buckeye Pipe Line-..-.- 60} -.-.--. 46 46% 200} 30% Jan} 50 Jan 
Aluminum Co common...*} 139 | 128% 139 3,850} 87 Jan| 152 Mar | Buff Niag & East Pr pref25| 724%| 24¢@ 25 1,300] 23% Apr} 264% Oc 
6% preference... ... 100} 116 116 125% 750| 109 Jan} 125% Dec $5 ist eee *| 106%} 105 106% 150] 103 Jan| 107% June 
Aluminum Goods Mfg-.-.*}...... 18 18% 600}; 15 Feb| 18% Sept | Bunker Hill & Sullivan. .10 97 964 97% 475} 61% Jan} 9934 Dec 
Aluminum Industries com *}______ 9% 10 150} 934 Sept] 13% Mar | Burco Inc com_.........*]------ 4 44 200; 1% Jan| 5% Oct 
Aluminum Ltd com... .- - 7 765 634% 76 2,900} 45 Jan| 76 Dec $3 convertible pref. . . “s sosese 39% 3934 25} 8334 Jan} 40 Feb if 
6% preferred... ....190] 116%] 107 116%] 1,100) 87 Jan} 116% Dec ee Set 516 % 200 4% 6Jap Apr 
American Airlines Inc...10} 19%| 17% 20%] 9,200) 16% Dec} 20% Dec | Burma Corp Am dep rets_- 3% 3% 3% -100 24% Mar| 3% Nov 
American Beverage com. .1|_-..-.-- 3% 3% 300} 24 Sept; 4% Jan | Burry Biscuit Corp...18}4¢ seecce 7% 07% 300} 744 Decj 8% Nov 
American Book Co....100|.....-|..... -...-| ------ 6634 77% Jan | Cable Elec Prod vtc..... 516 Wig = 15g 100 % Jan 2% Mar 
American Capi Cables & Wireless Ltd— 
Class A com.......-. istic wctbakiii .. wate abet 4% Jan 9 #£¥Feb Am dep rcts A ord sh. £1/------ Wg 1 900 34g Deci 1% Jani} 
Common class B....10c}]_....-. % % 400 %_ Jan 2 Feb Am dep rets B ord shs_ £1 4 M 5:6} 2,100 4a July %@ Feb jf 
SP Sin becodcane Fooseceleesce| sescnl secede 27 Jan| 36% Mar Amer dep rets pref she £1|------|----- -----] ------ t+) Nov} 5% Jan 
$5.50 prior pref. ...... eee 88% 88% 50} 86% Jan} 91% Sugar Estate. .20/------|----- -----| ------ 24% Jan| 32} Deo 
Am —s Pow & Lt— | Canada Bread Co com... *}]------|----- <-.--] ------ 7 Nov 7 Nov 
bbenesdbedons 25; 39 39 39% 75| 3834 Dec} 48 Jan Canada Cement Co com..* sbhecclcosso set0él Seeceeh 14 Nov 
Clas A with warr....- 25} 44%)| 41% 44%] 2,200) 41 ###Nov| 47% Sept | Canadian Canners pref_..*/------|----- -----] ------ 114% Novi 12 Nov 
Medsctapcoccoses 7% 5% 7%] 17,50 54% May i) Feb | Canadian Car & ~ pid 3s 28%) 28% 28% 425} 14% Mar| 29 #=£.Nov 
Amer Cyanamid class A.10/_...../..... --.-.] ------ 31% Jan| 3834 Nov | Canadian Hydro Elec— 
B n-v.........10} 335] 3334 35%] 9,700) 2934 Jan} 40% Feb 6% preferred... ..- 00 70% 74% 470} 8744 Aug] 7434 Dec |} 
Amer Equities Co com...1}_..--- 5% 5% 200; 3 Jan 7 Feb | Canadian Indus Alcohol A* 7% 7% 7h} 1,500 6% Oct] 12% Feb : 
Amer Foreign Pow warr...| 2%} 2% 2%] 3,800| 23% Novi 5 #£¥Feb B non-voting.........%}] 6%| 6% 7% 900) 5% July} 1134 Jan ji} 
Amer Fork & Hoe Co com*|_-_-__-- 22% 22% 300} 19 Jan| 25% Oct lan Marconi. .... 1 1% 1% 1%} 6,000 1% July 2% Feb }} 
Amer Gas & Elec com....*| 41 40% 41 10,900} 33% Apr| 47% Aug | Capital City Products. -.-.*/------ 16 15 100} 14 Oct} 22. Marj 
PR ceneedécoes *| 112%] 112 112% 150} 108 Jan] 114% July | Carib Syndicate_..___- 2u%| 2 2%| 13,600) 1% Augi 4% Feb |i 
American General Corp 10¢} 10%] z10% 11 3,900 7% Jan} 12 Feb | Carman & 
ft Pie ncchccconlicaccce 35 35 100} 30% Jan| 39% Jan Convertible class A....*| 27 27 27 100} 16% Janj| 27 Dec 
LES” SNE SE MA Rn SARE a 8644 Sept] 43% Mar _ 3 Nepeneaicteet see 5% 8%! 1,000) 2% May| 8% Dec 
Amer Hard Rubber com_50, _-_ __- 29 32% 300} 25 Nov) 46 1° Jan | Carnation Co com...-.... * 33%| 33% 33% 400} 1836 Jan} 36% Nov 
Amer Invest (Ill) com....*| 28%) 28% 28% 100} 27 Oct} 3044 Nov | Carolina P & L $7 pref...* ------ 100 1 55 Jan} 102 July 
Amer Laundry Mach...20) 253%4| 25% 25%| 200] 19% Jan! 28% Mar| $6 wow nnnn coneccitene  dsecbl tenet 5 Apr! 95 Oct 
Amer Lt & Tr com_._.. 25) 21%] 20% 21%] 1,800] 17% Jan, 25% July | Carrie: Corporation. .--_. *| 2834) 23% 2934) 16,400) 7% Apr rey: Dec 
6% preferred ........ ER I PENS PRT 2544 Feb| 30% Jan | Casco Products._......- *| 38 37% 3834) 1,: 16 Aug Nov 
Amer Mfg Co com....- 100| 39 37 40% 525] 14 Jan| 46 Oct | Castle (A M) & Co_.... 10, ------|----- -----| <----- 40 Apr) 58 Oct 
Amer Maracaibo Co..... 1 1% 21 11,200 %, Jan 1% Feb | Cataiin Corp of Amer..__.1 8% 8% 83| 10,900] 7% Novi 16% Mar 
Amer Meter Co _......- 45\%| 44 45% 500} 18 Jan| 5344 Nov Corp of America 
Pneum Service com.*} ___--. 1% 1% 500 1% May 2% Jan 7% ist partic pref...100| 110%4 109% 110% 99% May! 116% Jan 
Awer Potash & Chemical *| 239 38 40 300} 21% Apr) 45 Oct 7% prior preferred...100| 109%} 109% 11044 125} 107% Febj 116 Jan 
American Seal-Kapcom..2} 8%| 8% 8% 400} 8% Dec} 9% Nov = Corp com..... 15} 12 104 12%) 1, 9 Sept] 16% Jan 
Am Superpower Corpcom*;| 2%} 2% 2] 35,800} 2 Apri 4% Feb $7 div preferred._._..- e| 43 39 44% 75) 203f Aug Jap 
Ist preferred.......... _ SR 90 90 100} 82 Jan| 100 Oct lst preferred__._....__. * 964} 95 96 34 260; 82 #£Sept] | Jan 
BIG. coccnccccece *| 48 44% 48%] 5,100} 32 May| 63% Feb | CenttHudG&Evte.._.*| 19%] 1836 19}4| 2,700) 14% Apr] 193% Dec 
American Thread pref...5) 4%| 43% 5 | 1,100] 4 June} 5% Nov | Cent Maine Pow 7% pf 100|------|----- -----] ------ 68 Apr) 89 Oct |} 
Anchor Post Fence. .....* 4 4 4%) 3,900 1% Jan 5 Dec | Cent Ohio Stee] Prod....1} 18 17 18%} 2,200] 17 Dec] 21 Nov 
Angostura Wupperman..1| 6%| 5% 6%] 1,700) 4% Jan| 7% June | CenttP&L7% pref__..100| 86%| 86% 175} 42% Febf 90 Dec 
Apex Elec Mfg Co com._.*}____-_- 3614 39 500] 13 Marl 44 Oct | Cent & South West Util_.1| 4 4 4%| 7,600] 1% Apri 43% Dec 
Appalachian El Pow pref.*| 107 | 106% 107% 80} 104% Jan) 112 Aug | Cent States Elec com....1) 1%] _1% 1%} 21,000; 1 Janj| 3% Feb 
Arcturus Radio Tube....1} 1%] 1% 1%] 3,900 % Jan| 4 #£¥Feb 6% pref without warr 100} 2034; 184 2044 375) 1634 Nov) 3136 Jan 
Arkansas Nat Gascom...*|/ 6%| 6% 6%| 27,100) 33 Jan| 7% Mar 7% preferred. ...... 100} 44 44 4544; 300) 31% Jan} 56 a 
Common class A...... | 6% 6% 7 | 61,500} 3% Jan 7% Mar Conv preferred ____. 100} 2445) 2444 24% 125} 20 Janj 44 Fe 
2s RY A 10} 10%] 10% 10%| 13,900] 7% Jan| 10% Dec Conv pref opser ’29..100} 19%| 19% 20 150} 17 May| 30% Feb 
— sf RO iid Rr RRS ES SP OrE 83 June} 97 Oc; | Centrifugal Pipe... ____. 5% 5% 6 2,300} 24% May 7% Nov 
Art Metal Works com._...5| 14%| 14% 16%| 1,700} 9% Jan| 17% Nov | Charis Corporation__._. ee 16 16% 200; 153% Sept] 22 Jan 
Ashland Oil & RefCo.-.-1} 6%1 6% 7 | 10,7001 63% Nov| 7 Nov | Cherry-Burrell Corp__..4 * 71 MR 75, 68 Oct] 71 # £Dec 
Associated Elec Industries Chesebrough Mfg... __.25}------ 115 «(118 100 105 May] 124% Mar 
Amer deposit rets_...£1/.....- 12% 12% 200; 10% Jan| 13% Aug Chicago Flexible Shaft Go 5} 554, 55 57 500, 38 Jan} 658 Nov 
Assoc Gas & Elec— Chicago Rivet & Mach... */------ 29 29 100} 24 Jan} 34 Apr 
Common............. 1] 1%] 1% 41%! 3,300] 1 #£=;°9\Jan| 2% Oct | ChiefConsol Mining... “ Sess 1346 13] 3,000 % Jani 1% Nov 
COONS Bo. cccccccceces 1} 3%] 3% 3%] 17,800} 1 Jan| 4% Nov | Childs Co pref.._____. 82 82 84% 650| 34% Jan| 8634 Nov 
$5 nreferred..........*| 29 28 29%; 1,500 5% Jan} 33 Nov | Cities Service com____.__ * 3% 3% 3%} 61,700 3 Jan 7% Feb 
Option warrants - - . - -. 36] 532 732) 47,900 ‘x2 Jan 9. Feb RRA *+| 50%] 4644 51%] 5,700] 41% Jan June 
Assoc Laundries of Amer. *}_...-- \% Ye 100 3446 Sept ii Nov Preferred a. + eS RI. Gowtitna 4% 4% 100 3% May 6% Feb 
Associated Rayon com-...*/_.---- 5% 5% 600 1% Jan| 6% Nov Preferred BB________. Gloetose 434% 43% 30]. 40 June} 63 June 
Associates Investment Co*| 55%] 55% 59% 300] 26% Jan| 624 Nov | Cities Serv P rs L $7 pret. * o----- 60 60 | 100) 4236 Jan} 70)4 Aug |i 
Atlanta Birm Cst RR pfl00}.....-]}.-... -..--] ------ 88 Aug! 98  Dec| $6 preferred........__ 50] 43 May| 65% July 
Atlanta Gas Lt 6% pret 100 CRIT, VRE enc SES 92 Apr} 97344 Nov | City Auto Stamping.....*] 14%] 13% 14%] 9,800] 11 Jan}| 19% Apr 
Atlantic Coast Fisheries. - 114) 11% 11%] 1,000); 8% June] 16% Jan | City & Suburban Homes. 10/------|----- -----| ------ 3% Jan) 5 Oct 
Atlantic Coast Line Co. 50 47 47 48% 80}; 28 June; 48 Dec | Claude Neon Lights Inc.__1 % % = s«*13y6/ 2,300 %— Oct 1 Feb 
Atlas Corp common.... 5) 16%] 16 16%| 33,800} 11% May] 1634 Nov | Clayton & Lambert Mfg... : 934 93% 9% 100 7% Nov] 10% Nov 
6% preferred........ 50; 50%] 50 50% 6 Nov; 55 Jan | Cleveland Elec Illum___..*/------ 49 49% 500} 41 May| 52% Aug 
Watrants............. 3 3% 3%! 13,000}; 24 May 4% Feb | Cleveland Tractor Spe 12%] 11% 124%] 2,400 5, Aug| 16% Feb |} 
Atlas Plywood Corp..... *| 19 18% 19%} 1,800 7% May| 21% Nov | Clinchfield Coal Corp_.100 644 6 6% 300 2% Sept 74 Dec |i 
Austin Silver Mines... .. 1 2% 1% 2%) 81,800 I July 1% Sept | Club Alum Utensil Co....° 2 2 2% 4,500 1% May 3% Jan 
Automatic Products --.-._- Macasen 8% 8% 400} 844 Dec} 11 # £Mar | Cockshutt Plow Co com. 9% 9% 9% 100i; 6% Aug}; 10 Nov 
Automatic-Voting Mach-.*|....-- 8 8%} 800] 634 Oct] 123% Jan | Cohn& Rosenberger et! WE 9% 10 1,100} 6% Sept] 12 Mar 
Axton-Fisher Tobacco— Colon Development...ish}| 2¢%| 2% 3 3,300] 2% Sept] 3 Uect 
A common... ..-. 10; 42 42 43% 260; 40 July}; 55% Jan 5% income stock A... £1 4 4% 4%} 1,500 3 Oct] 444 Nov 
Babcock & Wilcox Co..-.*| 130 | 126 130% 500} 70 Jan} 133 Dee 6% conv pref....._..__|------ 3% 3% 300} 3 3% Sept 
Baldwin Locomotive warr- 3%) 3 3%}| 6,200 Apri; 434 Dec | Colorado Fuel & Iron warr.| 18%] 1634 19%] 15,300] 9% Novj 19% Dec 
Barium Stainless Steel...1| 4%) 4% 434] 16,800) 2 Oct} 434 Dec | Colt’s Patent Fire Arms.25| 55 59 100} 42 May! 73 Jan 
Barlow & Seelig Mfg A...5}_..-.-- 18% 19 1,050; 17 Novi 19 Dec | Columbia Gas & Elec— 
Baumann (L) & Co com..*/.....- 7% 7% 200; 38%A 7% Dec Conv 5% erred_.100|} 8934} 8744 91344] 1,800] 87% Dec] 116% July 
7% ist pref.........100}------ 98 100 60} 61 July] 1015g Dec | Columbia Oil & Gas______ 1} 10%] 8% 1034|101,500 % Jan} 1044 Dec 
Bellanca A com....1} 5%] 4% 5%] 7,800} 2 Aug| 6% Dec | Columbia Pictures com..*|------|----- -----| ------ 36 Mari 45 £Jan 
Bell Tel of Canada__-___100/--.-.--- 15834 158% 30] 142 Jan| 15844 Dec | Commonwealth Edison 100) 113 | 112 113 6001 97 Jani 117 July 
Bell Lh of Pa 64% pf-.100/--.---- 122% 122% 100} 121 Jan| 124% May | Commonwealth & Southern 
com....*|------|----- --~--] ---- --| 38% Feb] 6 Oct WIL 5. bd cratinasos My Ye‘ 546) 28,400 4 sOApr % Feb 
Conv pref............ *|----~-- 1934 19% 50} 11 July} 1934 Dec | Commonwealths Distrib.1; 1%| 1% 2 300] 1% June} 2 is Oct 
Berkey & Gay Furniture.1} 2%) 2% 2%/ 22,400) 1% July} 3% Nov | Community P&L $6pref*| 544] 524% 54% 350] 13 Jan| 55% Nov 
Purchase warrants... .- 1% 14% 1%] 6,000 % Oct 1 Nov | Community Pub Service 25| 31 31 32% 550} 28 Sept] 3334 Oct 
Bickfords Inc com.....-.. *| 14%] 14% 15 900} 13 Oct} 19% Mar | Community Water Serv..1 1% 1% 1] 1,500 1% Jap 3% Mar 
$2.50 conv pref. ......*/...--- 37 37% 100! 35% Oct} 40 June | Compo Shoe Machinery..1| 17%| 16% 18 1,900} 11% Jan} 19 Nov 
Bliss (E W) & Cocom....*| 2134] 20% 21%] 2,300} 13% Jan} 27 Feb | Consolidated Aircraft....1| 23 23 24%} 9,200} 14% July] 24 Nov 
Blue Ridge Corp com...-.1 3 3 3%} 4,500 2% Apr 4% Feb | Consol Copper Mines____5 6% 6% 7341 16,500 3% June 7 
$3 opt conv pref... .. * 48%) 46% 48%] 3,100} 43% June] 63 Jan | ConsolG EL PBaltcom.*| 884} 88 8944 700; 84 Jan| 04 Nov 
Blumenthal (S) & Co....*| 39 38 2 8,000} 14% July] 42 Dee ee Stic: SRR 8 FR 112 Oct] 116 Mar 
Bohack (H C) Cocom....*/....--|--.-- --.--] ------ & July} 12 Aug | Consol Min & Smeit Ltd_.5|------ 74% 74% 50| 63% June] 80 Nov 
7% ist preferred....100| 46 45 48% 160} 34 May! 66% Sept ; Consol Retail Stores.___. E 9% 9% 10%} 2,900 3% May! 11% Nov 
Borne Scrymser Co... - _. 25) ------ 15% 15% 100} 12% Apri 18 Feb 8% preferred. ._....100|--.--- 122% 122% 110} 90 Jan 138% Dec 
Botany Consol Mills Co. .* K% 34 K% 500 4 Jan 1% Nov Consol 1 Royalty Oil. .__- 3% 3 3% 1,300 2 May 3 Jan 
Bourjois Inc. ........... 7 6%) 6% 6%) 2,400} 38 A 7% Dec | ContG & E7% prior pt + Nps ithe 297% 99% 50} 88 Jani 101% June 
Bower Roller Bearing....5| 28 27% 28%] 1,800! 2034 May] 31 Oct | Continental Oil of Mex_..1 1% 1% 1% 600 % May| 2 Feb/| 
Bowman-Biltmore com... .* 3M 3 334) 7,200 % Oct 3% Dec | Cont Roll & Steel Fdry._._.*| 18%4| 17% 18%] 6,200] 1144 Sept] 1934 Dec 
7% ist preferred....100} 35 35 = 40 200} 2 3 Aug] 40 Dec | Continental Secur Corp..5 NaP a hig, 10% 10% 50} 6% Jan| 11% Nov 
2d preferred....... 100 7 6% 8%} 2,500 Sept 8% Dec | Cook Paint & Varn com. 21%} 219% 21%} 5,500) 16% Oct] 214% Dec 
Brazilian Tr Lt & Pow_..*| 18%/| 17 18%} 2,300 9% Jan| 18% Nov $4 preferred....... _.-. 7. .---|-- 61% 611% 30) 60 Oct} 62 Nov } 
Bridgeport Gas Light Co. */-..-.-.-- 35 35 25 5 Aug| 37 Aug 
For footnotes see page 3815 | 
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——————_—__————— 
"Friday Sales 
STOCKS Last | Week's wa “jor. | Range Since Jan. 1 1936 STOCKS Last | Week's Range| fr Range Since Jan. 1 1936 
Sale of Prices eek (Continued) Sale of Prices eek 
Low _High\ Shares Low | High — Par| Price Htoh| Shares Low High 
a pce = wy elena 25%| 23% 25%) 7,000] 9% Jan 25% Oct | Georgia Power $6 pret...*| 89% 87 89% 250| 79% Apr} 90% Feb 
preferred A........ *| 58%| 58 59%] 1,400 Jan| 59% Dec $5 oe errr Cre ts 68% Apr) 744% Aug 
Copper Range Co....... *| 11 10 11 800 6% Jan| 12% Nov Gilbert (A C) com......- *| 10%| 10% 11h} 1,300 5 Apri; 11% 
Cl08 GU eerctivniiee 51 4%| 45% 4%) 5,600) 3% Aus| 8 Mar Preferred.............. ¢}.----- 43 3 100 July} 47% Sept 
Corroon & Reynolds— Glen Alden Coal........- *| 14%| 14% 15%] 9,300} 13% Apr) 18% Feb 

Common .. a 6% 7 1,600} 4% July} 8 Feb | Godchaux S wars class A.*| 444) 4334 44% 450) 24 Jan} 45% Nov 

$6 ate Ne SARA OF om oe AS Jan 108 > Cl Mithascocennantts 31%| 28% 32%] 8,300 ae Bn ~ Oct 
Cosden Oil com........- i} 3%) 3 3%] 44,600} 1% Jan “% Feb| $7 preferred..........%|-<----[----:, °-"r"] Sy 477 ov Oct 

Poin eRe 00} 29%| 27 +, 4,600 6 Jan| 30%4 Dec | Goldfield Consol Mines. 10 316 \% 346] 12,600 Jan Sig Feb 
Courtaulds Ltd.......- BE cnints 13% 13% 2001 11% May| 15 Jan | Gorham incelA........*|-->--- 6% 7h 400} 2% Jan 714 Oct 
Cramp (Wm) & Sons Ship $3 preferred......-~ moe 37 36 38% 700 18 June 38% Dec 
Engine Bldg Corp... 100} ------ 1% 1% 300 \% June} 2% Feb | Gorham Mfg Co— 
Creole Petroleum......-5| 33%| 32 3354\ 12,000] 19% Jan| 34% Feb V t c agreement extended|------ 23 823% 700} 16% May; 25% Oct 
Crocker Wheeler Elec....*} 13 12% 14 000} 9 #Apr| 16 Feb Grand National Films Incl}; 3% 3% 3%] 25,500) 2% July) 4% Sept 
Croft Brewing Co......- 1 56 v4 %1 «69,300 \% Sept l Feb | Grand Rapids Varnish...*} 13% z13 13% 300; 10 Jani; 16 Apr 
Crowley Milner & Co... niasibhado ds a. = 100| 6& May| 14% Nov | Gray Telep Pay ..%| 18%] 18% 19 700; 17 July} 32% Jan 
wn Cent Petroleum..-1} 2 i% 2 | 7,400] 1% Jan} 2% Jan | Great Atl & Pac Tea— 
Grown Cork "Daternaa | a 1332 13%| 700} 11% Jan| 1634 July | Non-vot com stock-..-*| 1207 119} 121%] 330) 110% Mar) 130% Jan 
Crown Drug Co com... 4%| 4% 4%] 2,600 38 Oct] 5% Feb 7% ist preferred... 100} ------ 127% 127% 25| 124 + Febj| 130 Nov 
ea a 24% 24% 75| 22% June| 25 #Feb | Gt Northern Paper-....25)------ 36% 37 100} 24% Apr) z4l1 Nov 
Ret com...... 1% 1% 1% 200 Aug| 2 Oct | Greenfield Tap & Die....* 9% 8% 10 7,000} 6% July; 10% Feb 
Cuban Tobacco com ve 14%| 14% 14% 300} 4% Jan| 15% Dec Sts Prodcom..25c} 4%| 444 434| 9,800) 1% June} 4% Dec 
Press om _..-*%) 51%] 50 £51% 8001 37% Feb| 5134 Dec | Guardian Investors- ---- 1 1516 16 = 546] 92,300 % Jan| 1% Feb 

6% r trred_...- 106 {105 106 170| 105 Dec} 109 Apr | Gulf Oil Corp of Penna.25| 1074} 105s 108%| 6,700} 72 Jan} 117 Nov 
Curtis Mfg Co of Mo...._5|-.---- 16% 17K 150| 14% Sept| 174 Dec | Gulf States Util $5.50 pf.*|------|--25- -a5--| ---- --| 76 Jan) 88% Oct 
Cusi Mexican Mining. .50c % _%] 26,500 M% 1% Aor $6 preferred. .....---- *| 93 93 = 93 25} 81 Apr) 97 Nov 
Darby Petroleum com...6} 16%| 16% 17%| 10,500] s9 Mar; 17% Dec Gypsum Lime & Alabast.*|------]-----. --=<7] “77477 9% Sept; 15 Dec 
Davenport Hosiery Mills. *| --- -- - 15 15 100| 12 Jan} 16% Aopr/| Hall F Gebokaananwe 64| 64% 6%) 1,300) 5% Aug) 8% Ap: 
Dayton Rubber Mfg com 311%| 20% 21%] 6,300] 10% June] 2134 Dec | HaloidCo--_._._.-_....5)------|----~  ~=="") ~="""" 22 «Oct; 25% Nov 

Rens Ei 32% 32% 100} 22 May “% Dec ford Electric Light.25|------|----- , -----| ---=--| 66%4 Nov) 7244 Oct 
TO aa SR 18} 18 18% 600| 18 Dec} 18% Dec Tobacco Co... 1%| 13% 1%} 1,300) 1 Apri 2% Jan 
Dennison Mfg 7% pref_ 100} - ---- - 71 73 40| 50 Feb| 73 Oct | Harvard Brewing Co....- 1 2% 2% 3 2,300; 2% Oct} 6% Mar 
Derby Oil & Ref com*| 5%| 53% 6%] 2,500} 1% Jan] 694 Oct “e] 16%] 1634 1734]  600| 1034 Jan) 19, Nov 

Diesen iti She PS *| 72 72 74 150| 25% Marj] 81 Oct | Hecla Mining Go.......25| 18%] 1644 1834] 11,400) 10% July 194% Nov 
Detroit Gasket & Mfgcom1} 16 16 16%} 400] 16 Dec} 18% July Rubenstein... ... o| 14] 13% 1%] 2,100) (134 July) 3 Feb 

6% pref ww........-. 19 18% 19 300| 18% Nov a1 June | Heyden Chemical--.-..-- 10} 40 40 940 39 =Nov Jan 
Detroit Gray Iron Fdy...5| 214%] 214% 15% 700| 8% Jan} 1 Aug | Hires (C E) Cocl A_....- @)------|-----  -----| ---=-- 21% Feb) 384 Nov 
Detroit Paper Prod__._.. 81 8% 8% 300| 7% Aug 10% Apr | Hollinger Consol GM._...5| 13% 213% z13%| 6,700) 13 Dec| 174 Jan 
Detroit Steel Products...*| 49} 48 250 1,500} 34% Aug) 50% Uct | Holophane Co com....-- *|------ i4 14% 500} 6% June} 16 Nov 
Diamond Shoe Corp com. *}------ 28 28% 75| 15 May| 30% Oct | Holt (H) & Cocl A_----- + 10 10 10% 200} 9% Mar; 12% Aug 
Distilled Liquors Corp...5} 11 ee 4,700| 11 Jan| 12% Jan | Hormel (Geo A) & Co....*|--5---|--3-=5. -3597| ~""475 1434 May| 22)4 Jan 
Distillers Co Ltd— Horn & Hardart......__. s| 38 37% 38% 475| 29% Apr) 39% July 

Amer deposit reta_...£1] 294} 29% 29% 400| 23% Mar| 29% Dec 5% preferred... _.__100)----=- 108 4 108% 60| 108% Dec] 108% Dec 
Doehler Die Casting..... 236%| 35% 36%] 2,300) 27% May| 38% Nov Hud Bay Min & Smelt_..*| 32%%| 3178 33 9,400} 22% Jan| 334 Dec 
Dominion Bridge Co... _. dS 53% 53% 50| 46 £Sept| 53 Dec | Humble Oil & Ref_...... e| 74%1 73% 75 10,000 7 June| 76% Mar 
Dominion Steel & Coal B 25) - ----- 10 10 300 4% June} 10 Novy | Huylers of Delaware Inc— 

Dominion Tar &Chemcom *|------|----- -----| ------ g Julvi 1 Common............-l]-----:- 1% 1% 600 % Sept; 2 Feb 
ees, " AOS Tere AES? 108 Nov) 108 Nov 7% pref stamped....100, 16%1 1646 17 650! 9% Aug) 40% Feb 
Douglas (W L) Shoe Co— 7% pret unstamped..100|------ ---=-, --=77] -""377 13% June; 30 Aor 
appgers CHR Ree earn Pee 15% Aug| 41% Nov | Hydro Electric Securities. *|----;- 7% 8% 300, 6 Jan) 9% Oct 
Dow Chemical. ......... i40 |i38 142%{| 1,400] 294% Apr| 1424 Dec | Hygrade Food Prod----_.- 5} 5% 5 54| 4,500; 2% Jan) 7% Jan 
Draper Corp............ 85 84 85 150| 65% Jan| 864 Oct | Hygrade Sylvania Corp..* 49 49 250% 150} 32 May! 52% Nov 
Driver Harris Co....... 30 29% 30%] 1,000] 25 June) 39 Jan | Illinois P & L $6 pref___-. eo} 52%) 5i1 53 2,400} 36% Jan; 60 Sept 
preferred__.._._100]------ 110 110 20| 105% July} 111 6% preferred....._- 53 51% 53 450} 38% Jan) 5934 Sept 
Dubilier Condenser Corp.1| _3%&| 3! 3 % Jan| 6 #£=Mar | Tluminating Shares cl A_.*|------ 58% 59 75) 62% Feb) 59 
Duke Power Co____._. 72 72 75% 75| 66 #£=-¥Febj 85 Oct | Imperial Chem Industries 
Durham Hosiery class B.. 1%} 1% 1%] _ 700 % Aug! 1% Dec| _ Amer deposits rets__.£1|------ 10% il 900} 9% Jan) 11 Dec 
Duval Texas Sapihur. 72] 7%| 7 73] 1,300] 68  July| 10% Jan | Imperial Oli (Can) coup..*| 20% 20% 203%] 8,100) 1994 Dec) 244 Feb 
Eagle Picher Lead__.___ 18%! 16 18%| 24,300) 7% Jan} 18% Dec stered...........%| 20%| 20% 20% 100} 20% Jan| 24% Feb 
East Gas & Fuel Imperial Tob of Can. ..-.- 5i------ 14 14 200} 13% Apr} 14% Mar 
"a eam 7 6% #7 2.000! 4 Jan} 11% Mar | Imperial Tobacco of Great 
434% prior preferred ido 267 | 267- 68 475| 69% Jan| 85  Jan| _ Britain and Ireland__£1|------ 44 44%} 700) 37 Mar; 44% Dec 
® Dpreferred...___. 261%4| 261% 63 1.4001 41% Jan| 83 Mar | Indiana Pipe Line._.--- 8 8 8%} 1,100) 5% Jani 9% Oct 
Eastern Malleable iron- 25|---=-- 22-23 150} 22 Dec, 42% Feb lana Service 6% pref 100|------ 31 31% 30} 10 Feb) 46 Oct 
Eastern States Corp....- 4%| 3% 45%] 10,100] 1% May| (4% Dec 7% preferred_......100]------ 3335 20; 14 June} 48 Oct 
$7 preferred series A__.*| 76 68% 76 1.000] 24% Jan| 76 Dec | ‘nd’po-is P & L 6%%pfi00)/------ 994 100 50} 92% Jan) 100 Aug 
76%| 67% 77 9001 23 Jan| 77 ®Dec| ‘ndian Ter [lum Oil— 
Easy Washing Mach “B’.*| 13%| 13 14%] 2,200] 6% Jan| 15% Sept Non-voting class A....*|------ 34% 3% 200; 2% Sept; 6% Jan 
Economy Grocery Stores. *|------ 20 20 50| 15% June} 23% Mar CN Ee i ee ]-.---- 3% 4 600} 3 Aug} 6% Jan 
Edison Bros Stores com. .*|------ 65% 65% 100| 36 Jan| 69 Oct méuetrial Finance— 
Eisler Electric Corp. .--- 1) 3%| 23% 4%] 9,200) 2% Apr) 4% Mar V tecommon......... 1 134 1% 1% 900; 1% Jan) 3% Jan 
Elec Bond & Share com. 6| 20%| 1934 215¢|106,200| 15% Feb) 27 Julv| 7% preferred... ...- 100} 1? 17. 18% 180} 9 May) 2136 Sept 
$5 preferred__....._.- 69%| 68 69%| 2.400] 64% Apr; 79 Mar | Insurance Coof N Amer-10 7444) 73% 75 700} 6834 84 = Feb 
| ,:86 preferred. ......... | 78%| 785< 80%4| 2.900] 74% Jan| 8834 Julv | International Cigar Mach *| 7°76 25 4 25%4| 900) 25 34—Cts«éJann 
Elec Power Assoc com... _1/------ 9% 9% 100! 9% Apr; 12. Mar | Internal Holding & Inv..*|------|----- -----| -"-""" 1% Sept; 3 Feb 

Class A Me Sarees ANGE 7% (67% 100| 6% Apr) 9% July | Internal Hy 
Elec P & L 2d pref A____- ieasen 75 83% 220| 18% Jan| 8334 Deo Pref $3.50 series. ..... 50| 33%| 24% 34%| 26,800; 7 Apr) 34% Deo 

Option warrants__...__- 9 7% 9%] 3,000; 2 Jan 9% Dec Int] Metal Indus A_._... @]..-.--|----- -----| ------ 5% Feb) 16% Nov 
Electric Shareholding— | Mining Corp....1|------ 12% 14%/| 13,100} 10 Aug| 14% Feb 

Re aap eas 11) 5%! 5 5%! 3,200] 5& May, 9% Feb Warrants...... ......|------ 4 434 7 3 July! 5% Feb 

$6 conv pref w w_____- *| 97%| 96 97% 250| 88 May 99 Nov | International Petroleum..*| 34%) 34% 34%) 5, 825% Dec; 39% Apr 
Elec Shovel Coal $4 pref..*| 18%] 13 19%} 1,700] 10 Jan 29% Feb Registered - - <n annnn® weccen|-----  ---+-] ------ 33% Aug) 38% Fel 
Electrographic Corp com.1| 18%| 17% 18% "500! 15 Jan 19% Apr | International Products __ 7%| 6% 7) 10,500) 3% May; 7% Jan 
Elgin Nat Watch Co__..15 ------ 39% 40 125| 30% Jan 45% Nov 6% preferred_......100|------|-----, ---77) --"777 64 Janzi03. Nov 
Empire District El 6% .100 ------ 57 ~=—s«&&7 50| 42 Jan 63% July | Internati Safety Razor B.* ------ 1% 1% 100 “% July 24 Jan 
Empire Gas & Fuel Co— Internat’! Utility— 

6% preferred... ... dats 49% 51 75| 43 Jan) 65 # July I * 15 10% 15%; 2,800; 4 Jan; 15% Dec 

64% preferred..... >a 52 52 75| 44 Jan} 66 July | Class B.............. 1 1 1% 1%] 14,700 %6 Jan 234 Feb 

% preferred.......100} 53 52% 53 250] 43% Jan| 66% Feb $7 prior preferred..... o| 9535) 94 96 50} 87 Sept; 96 Dec 

8% preferred. ...__. Mi wecess 58 58 50| 47 Jan| 72 July New warrants. ........- 516 4 516 800 tq Jan 4 Feb 
Empire Power Part Stk__*|------ 28% 28% 50| 21 Jan} 31 Sept | International Vitamin....1] 6%) .6 634} 2,800; 5 Sept; 9% Apr 
Emsco Derrick & Equip..5| 1834] 18 19% s00| 15 #Jan' 22 £Nov | Interstate Hos Mills....- e}------ 35 836% 500; 27% Feb) 37 Nov 
Equity Corp com.__..- joc] 2%| 236 2%] 32,100] 1% July| 3% Feb | Interstate Power $7 pref. 20%%| 20344 21% 320; 20 May; 33% Mar 
Eureka Pipe Line... . RR eae: emer 38% July! 47 Oct |- Investors Royalty _....-- | 746 6} 3,400 4 Sept % May 
European Electric Corp— Iron Fireman Mfg vt 0. -19 25 25 226} 250} 23% May| 31% Feb 

Option warrants._...... % “4 %| 3,700 Sig Jan % Feb | Irving Air Chute........ 18 18 19° 4,300; 15 Jan| 26% Mar 
Evans Wallower Lead....* 1% % 1%! 29,400 % Aug 1% Feb | Italian Superpower a pweese 34 %| 1,200 % May 1% Feb 

7% BI i rnste nae 100} 26 . Se 2.400| 6& Jan| 28 #£Dec Warrants. ...........-.|------ % 4g] 1,500 “% Apr % Feb 
Ex-cell-O Air & Tool_.... 3} 18%] 17% 18%] 2,600] 14% Apr] 23% Jan | Jacobs (F L) Co_-....... j| 16%| 1436 16%} 9,100) 1334 Dec) 17, Aug 
Fairchild Aviation....... 1 7% 7 7%| 2.100] 4% Sept] 10% Jan | Jeannette Glass Co..-_-... 9 8% 9%] 1,000) 844 Nov) 9% Dec 
Falstaff Brewing......_. insimenne 7% 8%| 3,500] 4% Jan| 10% Nov | Jersey Central Pow & Lt— 

Fanny Farmer Candy....1| 22%] 22% 23%] 1,000) 13% Jan| 24% Dec 54% preferred... - ~ 91 91% 100| 70% Jan} 93% Aug 
Fansteel Metallrrgical.._*|------ 13% 13% 300} 114% Novi 17 Jan 6% preferred_.....-. 100| 9234] 9234 93% 60| 76 Jan} 97% Aug 
Fedders Mtg Co com_.... * eR SNe: Fa oc 23% June| 36% Sept | 7% preferred......- 100| 101 | 101 101 20} 86 May| 105 Aug 
Ferro Enamel Corp com..*| 37 35% 37 1.300| 28% Jan| 42% Nov | Jonas & Naumburg...2.50) 876 6% 834] 14,300) 1% Jan) 8% Dec 
Fidelio Brewery____.___- a4 %| 2,200 is Jan} 1% Feb | Jones & Laughlin Steel 100 80 , 24 30 «=Jan| 90 Dec 
Fire Association (Phila) 10} ------ 81 81% 230| 74% July} 89 Feb | Kansas City Pub Service— 

First National Stores— * Common vtc_.......- 4 5g} 1,400 % Mar 1% Mar 

TS, tes wreeres . BOGE. wcccclecces cccdal cusese 112 Apr} 117 Jan V te preferred A__.__- ; 3% 3% 434| 1,700 1% Jan 6% Mar 
Fisk Rubber Corp...._-_- 1} 11%] 10% 11%] 11,100) 4% Apr) 12% Nov Kanes G & E 7 % preft_100| 11234] 11234 112% 20; 111% Janj 114 Aug 

$6 preferred........ 100} 75 273 75 500} 46 May! 79 Oct | Ken-Rad Tube & Lamp A* 24 234% 24%4 900; 10 July} 2434 Dec 
Florida P & L $7 pret....*| 59%| 5634 60%! 1,000] 40% May| 6434 Oct | Kimberly-Clark 6% pf- 100 ------ 106 106% 20; 106 Dec; 106% Dec 
Ford Motor Co Ltd— Kingsbury Breweries... .. 2% 2% 2% 700 1% Jan 3% Mar 

Am dep rets ord reg..£1} 8 7% «68 3.7001 7% May| 9% Feb | Kings County Ltg Co— 

Ford Motor of Can cl A..*| 22 21% 22%] 2,300] 19 July} 28% Feb 5% pref series D_..-.- 100|------|----- -----| ------ 70 Nov; 74 Jan 

CR re oe Me eS a Gane ween 22% June} 32 Feb | Kingston Products...--.- 74 6% 8 68,000; 4 July 8 Dec 
Ford Motor of France— Kirby Petroleum......-.-. 4% 4% 5 14,800} 2% Jan 5% Jan 

American dep rcts 100 fos|-.----|----- -----} ------ 2% Sept 4% Feb | Kirkid LakeG M Co Ltd. easces Mig = ie 1 746 May % Oct 
Fox (Peter) Brew Co....- 5| 11%] 211% 211% 7001 10 Nov| 114 Dec | Klein (D Emil) .........%|------|----- -----| “7-77 18% Jan| 24 Mar 
Franklin Rayon Corp com1|---- 11% 11% 300] 11% Dec] 11% Dec | Kleinert Rubber.....-.. io eacecclecces ecore] ooce-- 8 Jan} 11% Apr 
Froedtert Grain & Malt— Knott Corp common. -.. - 1} 15%] 10% 16 4,600 3% Mar; 16 Dec 

Conv preferred ._..... 15} 18%} 18% 18% 750} 16 Jan| 19 Mar senesiee S Stores Inc com._*|------|-----. -----| ---<22 20 Dec; 21 #£Dec 
General Alloys Co....... ~ 3 2% 3%] 3,800 2 Sept 4% Feb | Koppers Co 6% pref...100 107 106%4 107 425) v6% Apri) 107 Feb 
Gen Electric Co Ltd— Kress (8 H) & Co pref....100 ------ 12 12 200} 1034 May| 1234 Mar 

Am dep rets ord reg_.£1| 22%4| 22 22%] 2,700) 18 Jan) 23 Kreuger Brewing__-.-_-. 1934; 1944 204 700] 14 Jan} 225 June 
Gen Fireproofing com....*| 20%| 20% 20%] 1,100} 12% Jan} 21% Nov | Lackawanna RRCoN 100) mecccclecees scee-] o2---- 744% Jan| 78 Mar 
Gen Gas & Electric— Lake Shore Mines Ltd...1| 5934] 5634 5934) 3,000) 51 Jan} 62% Nov 

$6 preferred... .......%]-.-.-- 65 65 50} 13 Jan| 70 Lakey Foundry & Mach_.1| 634] 64 7| 9,300) 534 Sept; & Mar 
Gen Investment com... 11 1%| 1% 15%] 10,200] '%_— May} 234 Feb | Lane Bryant 7% pref..100)------|----- -=----| ~----= 70 Mar) 100 #£Oct 

$6 preferred.........- ea: aa ceumal can 40 Apr} 94 #Nov| Langendorf United Bak— 

Warrants. ...........- M4 532} 1,000 ‘46 Jan i6 Feb Class A... .-.-.-2----8|------|----- 0 --225] “5-777 11 Aug] 15% Jan 
Gen Outdoor Adv 6% pf100}------ 90 #91 150| 71 June} 100% Sept | Lefcourt Realty com..... " 4% 3% 4%] 2,000; 1% Nov; 4% Dec 
Gen Pub Serv $6 pref_...*/..-.--- 93% 93% 10| 67 Jan| 93% ES FT A BEI IR EAE 20%; 19 20%} 1,700; 11% July; 25 Jan 
Gen Rayon Co A stock... * 1% 1% 1% 800 1 Jan 2 Jan | Lehigh Coal & Nav.....- + 10 934 10%} 10,700 6% Jan} 12% Oct 
General Telephone com. -20 22 22 22%! 1,100] 12% Jan| 244 Nov | Leonard Oil Develop... .25 1% y 14%} 44,900 % Jan 2 Feb 

$3 convertible pref... .- 50%} 50% 50% 400| 47 1£,Jan| 52% Mar | Lerner Stores64%% pref100 cocece 110% 113 300; 107% Feb| 1134 Dec 
General Tire & Foe 17 17% 18 3,000| 13% Aug) 18% Nov | Lion Oil Refining...-..- 14%| 14345 14%| 6,700; 7% Jan) 15% Sept 

6% preferred A..... 100} 101%} 100% 101% 100 Apr| 102 Jan | Lit Brothers com........ : 7 7 7 900, 3 Mar 7% Nov 

For footnotes see page 3815. 
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Sales Friday Sales 
STOCKS Week's Range i Range Since Jan. 1 1936 STOCKS Last | Week's Range} F Range Since Jan. 1 1936 
of Prices eek (Continued) Sale of Prices eek 
High| Shares Low High Par| Price | Low High| Shares High 
i 
Locke Steel Chain 13% 14%, 3,400! 12% Novi 15% Nov | Nor Amer Lt & Pow— 
Aircr 10% 11'l 4,900 6% May; i1 Dec Common. ........- ace 3% 3% 3,700 5% «=2Feb 
Lone Star Gas Corp 11% 11%] 4,700] 9% Jan| 14% Mar| $6 preferred.......... *| 554) 54% 55%; 1,150 63 Sept 
Long Island Ltg— North Amer Rayon cl A..*| 3744) 35% 35% 40% Dec 
52 oR ye 5% 6 8,900; 38% 7 —_ Class B COR .cccccc cca Moccccafecess 200. 3934 Dec 
preferred 90 91% 190] 72% 06 J 6% Prior preferred ...50/-.-.-./-.--- ~-... 495, Nov 
6% pref class B 79% 79% 100; 64 84 July | No Am Utility Securities. */....-.-. 3% 64 6 Jan 
Sosking 6% 6% 200; 5% 8% Keb | Nor Cent Texas Oll...... 5 5% 8% Jan 
Louisiana 12% 13%] 13,100 0% 15% May | Nor European Oil com...1 % 746 Jap 
Louisiana P & L Co— Nor Ind Pub Ser 6% pf. Dec 
$6 100% 101 425; 04 102 Sept | 7% preferred....... Dec 
Lucky Tiger Combinat’n 10 1% 1% 600 1% 2% Mar | NorN Y Util 7% ist pf 100 Oct 
Lynch Corp common...-. 42% 42% 100] 34% 55% Feb | Nort Pipe Line. ...-. H+ Dec 
Mangel 9 10%} 1,200 4 11% Nov | Nor Sts Pow com ec] A..1090 38 Dec 
$5 conv preferred 104 105% 20 tas 109 Nov | North Penn POesesd 104% Nov 
Consol Marine..*}_...--. 24% 24% 200} 19 27% Feb | Northwest oa 30% Sept 
Marconi InternatiMfg - ... Novadel-Agene Corp....* 48 Feb 
Amer dup rights itil nos céhadiien) cident «ecbeil 7% 4 Jan | Ohio Brass Co cl B com...* 474% Nov 
Gaaeqance _ 17% 17% 200) 12 22 Mar | Ohio Edison $6 pref.... 109% Sept 
Steam Diiknadleece«s 16% 17%] 1,300] 5& 19% Dec | Ohio O11 6% pref.....-. July 
Masonite Corp com...... 58%| 55% 58%] 3,700) 44 58% Dec | Ohio Po % preft...100 July 
Mass Util Assoc v t c....1 3 3 3% 400 1% 4 Feb | Ohio P 8 7% Ist pref..10 Sept 
Massey-Harris common *| 7% 7 7%| 1,900) 4 7% Jan | Ollstocks Ltd com....... Dec 
Master Electric Co...... 1] 19 18% 19 700} 14% 21 Nov | Oklahoma Nat Gas com.15 Aug 
wer Associates....*/_..... 2 74%] 1,150] 50 74% Dec ae . Aug 
Mills RS ES SE ae Gera 53 Oct | Oldetyme Distillers...... May 
McCord Rad & Mfg B...*| 12%/| 11% 12] 1,400) 8% 13% Apr | Overseas Securities... .. Dec 
Mc ng....*| 31%] 31% 33 1,400} 31 43% Sept | PacificG & E 6% ist pf.25 Oct 
Mead Johnson & Co..... *| 121 121 121 100; 79 125 Nov 54% ist ace 29% July 
— a Gas com..5] 6 5% «6 3,600} 5& 8% Apr | Pacific Ltg $6 pref.....-.- Sept 
coe com...*| 46 45 300} 20 47% Nov | Pacific P & L 7% pref.100 Aug 
Dic wd tabame. annedl tonwen 89 05 Pacific Public Service... Dec 
Meroha & ~yr cl A...1 De wii 27 7% 900 5 8% Jan $1.30 ist preferred.... Nov 
EE: SERENE OI Ger BAS 27 32 Nov | Pacific Tin spec stock.... Jan 
Merritt c & Scott ° 8 4% 8%] 18,200); 3% 104% Apr | Page-Hersey Tubes Ltd... Nov 
Wattamts.. ...60ccccecee 1 % 1 \y% 1 Dec | Pan Amer Airways-....- Feb 
644% A preferred...100} 64%) 48 65 1,200} 40 65 Dec | Pantepec Oil of Venes....1 Dec 
Mesabi Iron Co......... le % | 12,900 % Feb t Motors ¥ Mar 
Metal TexrileCorpcom..*| 6 6 7%| 4,400) 4 74% Dec | Parker Pen Co......-.- Nov 
DP Pe Pisa neeo th cacclecces cuccel céncee 100 102 Feb Plymouth Mills* Nov 
REE 1% 2 400} 1 4% Mar | Pender (D) Grocery A... Nov 
Michigan Bumper Corp-. 3%| 2% 3%] 28,500} 2 3% Dec | Class B............-- Nov 
Michigan Gas & Oil.....- 2% 2% 3 1,000 1 4% Mar | Peninsular Telep com.... 
Michigan Steel Tube..2.50/____ __ 15% 16 900] 15 18% Nov | Preferred..........-. Mar 
Michigan Sugar Co....-.- 1% 1% 1%] 5,300 1% Feb | Penn Mex Fuel Co...... Hs, Jap 
eetnegowes 8 6% 8%] 2,500) 5& 8% Dec on gee Feb 
Middle States Petrol— Penn Cent L & P $5 pref... Sept 
Class A v t ¢........-.. 6%' 5% 6%] 9,000i 2% 64% Dec] $2.80 preferred.......- 4444 Oct 
Class B v t c.........- 1% 1% 1%] 11,400 Yee 2% Feb | Pa Gas & Elec class A....* Aor 
Midiand Oil conv pref....*/ ____- 8% 99% 600, 8% 138 Feb/| Pa Pr & Lt $7 pref.....-.-. Sept 
Midland Steel Products— $6 preferred.......... Oct 
$2 non-cum div ahe....*] 23 23 23 500; 19 28 Apr | Penn Mtg Co.....- 50 Nov 
Midvale Tih senansdboad eeeoereleaeacoran eee ced cance 39 77 Nov Pa Water & Power Co.... 198) Aug 
Mid-West Abrasive com50c]_____ - 4 4% 800; 3 5% Pepperell Mtg Co....- 149% Nov 
Mining Corp of Can.....*] _____ 2% 3 400} 1k 3 Nov | Perfect Circle Co.......- Jab 
Minnesota Mining & Mfg.*| 42 40% 43 800} 22 43 Philadelphia Co com..... iS Jan 
Ne 2a SO eS ee eee een 91% 92 Nov Sebpicoial 116% Feb 
et cowl cocuce 109 116 Nov | Phila El Pow 8% pref... 36 = Mar 
Mock, Jud., Voehringer Phillips Packing Co.....-. 163% Nov 
hemcoedase EES eee: Ree Sept | Phoenix 
Mob & Hud Pow Ist pref.*/ 105 | 103 105 250] 81 109% Dec Common.......-.---- 74 Apr 
pecondeced 109 %| 103% 109% 600; 41 108 Dec conv pref ser A......10 40 Feb 
Molybdenum Corp-.....-. 9%| 7% 9%] 46,600] 8 13% Feb com.... 2434 Dec 
Monroe Loan Society A..*| 3% 3% 3% 200; 3 5 May! 7% preferred....-.-.. 92 Sept 
DE .céélvmene duenel mahal 14 20 June Pusdiaden & Nor Ry...100 62 Nov 
M Ward A....*] 156 | 156 156% 140] 142 160 Nov Pierce Governor com omg 19% 
wee ay Lt Ht & Pow...*] ____- 33 344%} 1,400] 30 35% Oct | Pines Winterfront.....--. os 
M Siiiiend th. ...+< 42 42 25] 34 49 # Oct | Pioneer Gold Mines Ltd..1 Jan 
Moore Fone REE SEES TERR, BPS 28 45 Nov | Pitney-Bowes Postage 
seein etatis RE SAN FT Apr BGeGGP. . ... -cescccese- 10% Jan 
Moore (Tom) Distillery..1] 7%) 6% 7%] 7,700) 6% 10% May Bessemer & L Erie.50 42 July 
ee caccesaecocccee a 316 746) 20,100 316 746 Dec | Pittsburgh o coonh 1534 Dec 
Mtge Bk of Col Am shs..../______ 44% 4% 300} 3% 6% Aug | Pittsburgh & Lake Erie.50 96 Oct 
Mountain Produ ——— 5% 5% 6%} 4,500 5 8% Feb | Pittsburgh Plate Glass. .25 Apr 
Mountain Sts Tel & Tel 100} 158 158 158 10] 138 158 Dec | Pleasant Valley Wine Co.1 Jan 
Mueller Brass Cocom....1] 43%) 41% 43%] 5,500] 23 46 Oct | Plough Inc... June 
N Ck fae 21 21% 200} 11 20 Oct | Potrero Sugar com.....-. 5 Jan 
Nat Auto Fibre A vtc...*|_____- 36 237% 400} 32 47 Mar | Powdrell & Alexander. --- Dec 
National Baking Co com-1l}____.-|.....  ..__] -.---- 1% 8% Sept | Power Corp of Can com-. Nov 
Nat Bellas Hess com - - . .. l 3% 3 3%} 24,800 1% 3% Nov 6% ist pref........- 
Nat Bond & Share Corp..*]_____- 51 51% 400} 424% May! 55% Nov | Pratt & Lambert Co...-.- ° 37% Nov 
Natl Container new com..1] 13%4| 13% 13%| 1,700); 12% 14% Nov } Premier Gold Mining....1 3% —_ 
conv preferred... ... iethcdietens: dépeall seonie 39% May | Prentice-Hall Inc ....-.-.-- ° July 
National Fuel Gas_...... 7 618 17% 18%] 8,700] 17% 23 Jan | Pressed Metals ad Amer..* 38% Nov 
National Gypsum cl A...5' 60 57% 60 600] 45% June Dec | Producers Royalty....-- 1 Feb 
National Investors com-..1 3% 2% 3% 3,100 1% Sept Feo | Propper McCallum Hés’y v4 Feb 
.50 pref way “See SRY v110 111% 60} 60 May] 111% Dec Prosperity Co class Be 16% Oct 
WEnancncesccecss 1 % 1%] 6,200 i 1% Apr Providence Gas........- ° 11% Sept 
Nat Leather common....* 1% 1% 1% 400 1 Jan Prudential Investors..... ° Nov 
Nat Mig & Stores com...* 9% Ss 94%} 1,800] 2 Dec $6 preferred.......... . Nov 
National Oil Products_...4/)____ _- 34 34 100}; 25 July Nov | Pub Serv Co of Colo— 
National P & L $6 pref...*| 85%] 84% 85% 350] 74% May| 92 Oct 6% ist preferred. ...100 00 Oct 
National Refining Co...25)_.___ _ - & 9 500 Jan 9% Dec 7% ist preferred _...100 103% Oct 
Nat Rubber Mach. ...... + 11% 9 12 35,700 June} 12 Dec.| Public Service of Indiana—} 
Nat Service common..... ] 716 356 %%| 19,580 Jan % Feb $7 — i necabeeed _ Oe 63 64 130} 87 Jap} 71% Oct 
Conv part preferred...*] 534) 1% 6%] 6,000 %, Jan} 6% Dec | $6 preferred........-- +) 33 33 34% 390} 14% Jani 45 Oct 
Nationa! Steel Car Ltd...*] 58 50 59 400 May] 59 Dec | Pub Ma St St Pied Ei cnecdiances seaval seuewe 48 Apr; 82 Dec 
National Sugar Refining..*| 25%} 25 25%} 1,800 3 Jan| 30% Aug RSE Pitinmawdiibawes  euciiedll sauna 48 Apri 81 Dec 
National Tea 54 % pref.10}____-- 9% 9% 20| 7% Aug| 9% Dec fe = Pe oat 111 Apri 119 Sept 
National Transit....12.50} 10%] 10 10%} 1,300 9% June}] 15% Feb | Pub Service of Okla— 
Nat Union Radio Corp. ..1 1% 1 1%} 9,600 %e July 2 Feb 6% prior lien pref. ..100}_...--. 98 98 10} 92 Jan} 101 Sept 
Nebel (Oscar) Co com. ...* 1% 1% 15 500 % Jan 3 Jan 7% prior lien pref...100) 104 103%4 104 40| 98 Jan} 110 Feb 
Nebraska Pow 7% pret. 100 113 | 113 113 1,000] 11144 Mar] 113% Aug | Pub Util Secur $7 pt pf...*/__..-- 3% 4% 250 1% June} 7% July 
Nehi Corp common.._.._*}____-- 28 29 600} 4% Jan| 29 #£Dec | Puget Sound P & L— 
Neisner Bros 7% pret.i00 iitiede ee 110 ‘111 75] 107% =—Oct}] 115 Apr $5 preferred.........- "| 8644) 814% 86%] 1,000) 50% Jap] 87% Sept 
Nelson (Herman) Corp...5| 14%] 14% 14% 200]; 12% July} 19 Feb $6 preferred.........- *| 45%] 43% 46%] 1,675) 22 Jani 47 Sept 
Neptune Meter class A...*/_____- 17 17% 500} 9 May| 18% Feb | Pyle-National Co__...-.- ES lain SS, aaah 14 Jan} 22% 
Nestie-Le Mur Co cl A__.* 1% 1% 2%} 1,600 14 Oct 44%, Dee | Pyrene Manufacturing - - 10 y y y 500 5 Jap 94% Nov 
Nev Calif Elec com... 100} ___ - - - 14 14 15} 11 Jan} 24% July | Quaker Oats com......-.*|____-- 123 124% 40] 115 June] 137% Jan 
7% _ preferred. -_..... RST 74 Marl 96% Nov 6% preferred....... ido 147 | 147 147 50| 141 Jap] 149 ~=Aor 
New Bradford Oil. ......5)____-- 44% 4 600} 2% Jan} 45% Dec | Quebec Power Co.......*/__._-- 18% 19 300} 14% Jav| 23% Nov 
New England T & T Co 100)_____- 131 134 100} 123. = Apr} 138% Nov | Ry & Light Securcom....*| 23%] 22% 23% 625] 17 Jani 24 # £Noyv 
New Haven Clock Co....*| 21 21 21% 700 64% Apri 23 Nov | Ry & Util Invest cl A....1/__._.. 1 1% 600 4% Jan 24% Jap 
New Jersey Zinc....._. 5| 85%| 76% 86%) 3,500] 69% Jan ts Mar Rajabow | Luminous Pros- 
New Mex & Ariz Land...1} 3% 23% 4%] 3,760 l Jan} 6 Feb aens 4 “7 1 1 1%} 3,100 i Aug 1 Feb 
Newmont Mining Corp.10 110 | 106% 110 1,300] 74 Jan} 111 Nov RARE OS . \% 4% 1%! 3,300 Sept Feb 
New 0 GBERscn0e%....-- 27% 28% 600} 23 Aug] 28% Dec mand Concrete Pile— 
N Y Auction Co com... | 5%] 5% 5% 500} 2% Feb| 7% Oct EE ERA 18%] 18% 18% 200} 5% Feb] 19% Aor 
N Y & Honduras Rosario 10/}_____- 28% 30 950] 23 Aug} 38 Jap $3 conv preferred...... : mow Cee 38% 38% 25) 25 Feb Oct 
N ¥ Merchandise Co... ..*}____-- 45% 45% 100} 36 Jani} 652 Feb Regteee ~ ny v t o...50c]____.. 4% 4% 100; 2% Jani 7% June 
N Y - & Lt 7% pref..100)____ _- 112% 112% 10} 105 Jan; 113 Oct | Red Bank Oil Co........ 19 15 19%} 9,400 3 Jan} 20 
St ncchione 10444} 104% 104% 10} 96% Jan] 105% July Reed 1 Roller E Bit = Gs cailaaieiaeaa *| 32 32 33 300; 21 June} 34% Nov 
NY shipbuilding Corp— Reeves (Daniel) com....*/____-_- 7% 7h 300; 6% July} 9% Nov 
Founders shares. ...... 8% 8% 10% 500 6% May! 11% Jan | Reiter-Foster Oil_......- ° Nh6 Nie si 61,100 546 Jan 1% Mar 
Steam Corp com....*/____-- 19% 19% 100} 14 Apri 21 Dec | Reybarn Co Inc........ gs 5% 56% 400 4 Jan 7 Apr 
N Y Telep 644% pref..100} 11944] 119% 119% 25] 112 Novi t25 July | Reynolds Investing.....- 1} 2% 2% 2%] 3.200] 1 Jan| 3% Mar 
New York Transit Co... 5) _ __--- 5% 5% 200; 4% Aug! 6% Feb | Rice Stix Dry Goods... +} 12 12 12% 800} 644 May| 12% Nov 
N Y Water Serv6% prefl100} 50 50 52 170| 47% Sept] 75 Feb | Richmond Rad com....-. 1 5% 5% 6 5,200 3% July 64, Mar 
Niagara Hudson Power— Rochester G & E “ten 
Commoe......-c..<- 15} 16% 15% 16%] 19,400 7% Apri 17 Aug 6% pref class D_...- EER SES SEEMS! ENRON 104% Apri 106 Nov 
Class A opt warr_.....- +16 Sig §6=s_—«sH_—«1 3,400 Sept May RochesterTel6}4 % istpt100 GUNER Mores ee Baie 113 Sept] 113 Sept 
Class B opt warr.......|...--- 2% 2% 700} 1 Mayl 38% Aug | Rogers-MajesticA.......*|......|..... .....| ..---- 6% Sept] 33% Oct 
Niagara Share— Roosevelt Field Inc....-- 5 Soe ee 3% 3%] 1,000) 2 #£Janj| 4 Feb 
a ccccce 6 Sa 19% Ht Yes 28 can Hoth: Aas ~_— seen Se Laden 2s 13%) 13% 14%] 4,900 Bis. Jan eS Apr 
*DOMONY £ ONG. .---- , pr g NOV conv pref...... 17%| 17% 18 400 4 Jan Apr 
Nipissing Mines........-. 5 2% 2% 2%] 1,400 2 July 3% Jan ° ' " nA 
Noma Electric.........- } 9% 9% 10%) 2,400) 38% Jan) i114 Oct 
For footnotes see page 3815 | 
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Volume 143 
Friday Sales Friday Sales 
STOCKS Last | Week's Range & | Range Since Jan. 1 1936 STOCKS Last | Week's Range Mod Range Since Jan. 1 1936 
(Continued) Sale of eek (Concluded) Sale Prices eek 
Par| Price |Low  High| Shares| Low | High Par| Price |Low High Shares} Low | High 
Jan 1% Mar | Trans Lux Pict Screen— 
26% J 40 Dec MEROR.. cneassscoe -l] w4XK 4% 4%] 1, 5 Jan 
38 Jan}; 98 Oct | Tri-Continental warrants . . 2% 2 2u%i «5, 5 Feb 
8 Mari 39% Nov | Triplex Safety Glass Co— 
3 Janj 13 Dec Am dep rots for ord reg../|... beens babbel sesabe 36% Oct 
1 Jan 4 Apr | Truns Pork Stores. .... ae? 9% 9% 9% 13 Feb 
70 Apr} 123 Dec | Tubize Chatillon Corp...1] 12%] 12% 12%] 2, 13% Nov 
\% Nov %—¢ Feb pees --l}] 50%) 49% 50%} 1, 53 Nov 
2% Aug| 7 Dec | Tung-Sol Lamp Works. ..1 8 7% 8%! 3, 14 Feb 
3% Jan| 9% Dec div pref..........%] 10%] 10 10%) 2, 164% Feb 
55 May|117 Dec | Twin Coach Co.........*| 18%] 16 18%) 18, 18% Dec 
60 71 Oct | Ulen & Co 744% pref...25} 7%) 6% 7] 1, 10 «(Ost 
1% Jan 6% Apr 5% preferred........ 2 5% 5% 5% 7 Oct 
May; 41 Oct | Unexcelled Mfg Co. ....10 4% 3% 656 14, 5 Dec 
Si6 Aug 1% Feb | Union Gas of eese 14u%1i 12% 14%] 2, 14% July 
Apri 652 Dec | Union Stock Yards....100/......j----. ~....] -...-.- 04% Aug 
Union Traction Co.....50}..... ]..... sbsbel aéoune 7% Mar 
42 Jan 85 Sept | United Aircraft Transport 
2 Janj 6 Dec| Warrants............. 19%} 18% 20 1, 22 Mar 
41% Apr} 49 #£xNov Chemicals com...*/...... 10 10% 10% July 
1 Jan 4% Mar $3 cum & part pref....*/...... 51% 52% 52 Oct 
2 Jani 6 #£Dec | United Corp warrants.....|__.._. 1% 1%] 2, 2% Jan 
29% Novi 40 Mar | United Elastic Corp.....*]......|----. -..-.-] .....-. 13 Oct 
United Gas Corp com.... 9 8 9% }151, Dec 
2% Jani 4% Feb ist $7 pref non-voting .*| 118%/| 1184 122 1, 123 Dec 
81 Jani 98% Oct Option warrants... .... 2u%| 1% 2} 19, 2% Mar 
78 Jar} 99 Oct | United G & E 7% pref.100/)......j---.. -~....] -..-..- Aug 
Selfridge Prov Stores— United Lt & Powcom A..*| 6% 5% 6%] 32, 8% July 
Sentry Bates Control} iene % Kl 1,000 * orl 182 Fed | _ $6 con ae prea "5834 55 sel 4 68 July 
eeeertianaw«“-<-<—-= l, pr v -seeee ’ 
Seton Leather com......*} 10%] 10% 11% 700 7 Jani 16 Apr | United Milk Products....*| 33 30 34% 37% Nov 
Seversky Aircraft Corp...1 5 4% 5%] 33,000} 3 Oct 5% Sept $3 preferred... .......*}....../----- onan chmanel 65 Nov 
Denn ---5] 18%] 15% 19%] 19,900) 4% Feb 46, Dec | United Molasses Co— 
Shawinigan Wat & Pow..*/____-- 25% 25% 100} 18% July} 28% Nov Am dep rets ord reg... £1)_..._. 5% 5K 6% Jan 
Sherwin-Williams --25}] 142 140% 142 700| 117 May! 145% Apr | United N J RR & Canall00/__.___j----. ---.--] -.---- 257 June 
5% cum pref ser AAA 100/__._-- 112% 113 20|} 110 July} 116 Apr | United Profit anoe*} 1%) 1% 1%] 1, 2% Nov 
Din pt Riga ea hebel am non 16 June] 25% Nov | __ Preferred........... Ee 11 11 11 Dec 
Shreveport El pees Faas United Shipyards com B..1 2% 2% 2%] Ii, 3 
Line SER cccecoetcccee- \ Kl 3,300 % Aug % July | United Shoe Mach com..25 4} 93% 204%) 1, 94% Nov 
Geaepneweeens rei Cll t;w®:tCti*iC;é‘(SSSCS*:Cwt! CG ccccccesece wii 41% 41% 42 — 
5 ETE iietiandiibbbens - enaai mae 35 Oct] 40 Oct | U 8 Dairy Prod class A...*}....__j----- -~-.--] -..-.. 2 
Simpsons Ltd 644 % pfd 100]..-.--|--.-. --.--] ....-- 83% Sept! 8334 Sept | Class B__............ 7 bees Keel beacon 1% Feb 
Singer Mfg Co........100] 385 385 405 50 Aug| 427 Nov | U 8 Finishing common. .-.* 3% 1% 4 6,900 4 Dec 
Singer Mfg Co Ltd— aaccovcecsDee 2s 9 328 600 28 Dec 
Amer dep rec ord reg..£1)___._- 6 6 200; %%% Jan 7% July | U 8 Foil Co Ws bebe 1} 16%| 16% 17%) 16,200 24 Jan 
Sioux City G & E7% pfl00}_.-.--- 96% 96% 25] 96% Deci| 98% Oct | U 8 and Int'l Securities..* 2% 24% 2%! 2,500 3 Feb 
se ypewtiter ¥¢ 0 oom a 24% Mar | U8 Lines pref. ---2-222*| 73 "2. | 1,300 "3% Feb 
v soe"t . 0 1,600} 1 Jap} 34% Mar | U 8 Lines pref. _....... 2 , 
Smith (Howd) Paper Milis* _..__.} _ aoe 0% nichithn 16 16 Oct | U 8 Playing Card. ....-. 10} 234%4| 2734)4 7344 100 of | Nov 
See eae peupoeesee ae 1% 2% 5,400 1 Jab 3 Feb | U 8 Radiator Corp com..- \ 4% 9%%| 11,800 9 Dec 
Southern 7% preferred. ...... 1 72 554% 72 1,900 72 Dec 
5% original preferred.25) _ ____-. 39% 39% 10} 344% Feb 41% Apr | U 8S Rubber Reclaiming..*| 7%| 7% 8%| 8,500 8% Dec 
6% preferred B......25) 28%] osu 2K 200} 27% Mar July | US Stores Corpcom. ...- S % % 6) 4,500 1% Feb 
5>4% pret series C...25) 27%) 27% 27% 500} 25 Jan} 28% July $7 conv ist pref....... ee es ee 3 Aus 
u Colo Pow cl A.25}____ |. 4% 4%| 200) 2% May! 63% July | United Storesvtc_-....- +; 1%] 1M 1%) = 1,300 1 
7% preferred.......100)......|  * Read Metta 75 Oct| 76% July | United Verde Exten...50c) 3%) 34 334/ 3,900 4% Mar 
Soutbern N E Telep...100)_____- PPMRBL pa. FETA 141 May) 1 Aug | United Wall Paper. ...-.- *| 4%| 44% £5%| 76,500 6% Mar 
Southern Pipe Line. .... O|} 5¢él 4% 5] 700) 3% June} 7% Feb | Universal Consol Oll...-10)__._../----- -.---| ----.- 27 June 
Southern Union Gas-.-.... _ ae 1m 61% 400}; 1 Jan} 2 Feb | Universal Insurance. ...-8/_____. 21% 21% 50 24 July 
Southland Royalty Co. ..5 8 8 8%} 2,000 6 Jan} 11% Mar | Universal Picturescom...1/______ 134 14 600 16% Nov 
South [i ane cege 43 42% 43\%| 1,100} 32% Jan| 43% Dec | Universal Products_..-.-*, 27%) 274 27h 100 320s Jan 
So’ west Pa Pipe iiinmesd<. .... ...2 6 muda” 44% Oct Mav | Utah Apex Mining Co...5) 1%| 144 1%} 9,000 2% Jan 
Spanish & Gen Corp— ve Utah Pow & Lt $7 pref...*| 63%} 63 65 275 77% Aug 
Am dep rets ord bear..£1/__.__. CE ae ees \% Feb Feb | Utah Radio Prod--.-..-.-- 4 ee eee eee 4 
Am dep rets ord reg...£1)_____- en a 34 Jan Feh | Utica Gas & Elec 7% pf 100)_____- 100 100 20 104 Nov 
Spencer Stores.....*]...... 9 9% 400} 8% Dec; 10% Sept | Utility Equities Corp...-*| 4%) 4 5 1,200 5% Oct 
Square D class A pref....*| 37%| 36 37%] 1,050} 29 Jan} 38734 Nov Priority stock........- 5g 854% 86% 675 96 Nov 
Stahl-Meyer Inc com. ...* 3% 2% 3% 700 2% Dec 4 Jap | Utility & Ind Corp com... 1% % 1) #1,400 2 Jan 
Standard Brewing Co-....* 44 6 “| 1,000]  % July} 1% Feb | _ Conv preferred._...-.-' 4%| 4 434] -3,200 6% Jan 
Standard Cap & Sealcom.5/) 39 38 39 300} 33 Jan| 41% Fer | Util Pow & Lt common... 1%| 1% 1%|{ 22,500 3 Feb 
Standard Dredging Co— 8 gE NET Ny (Ni 3% 3% 800 3% Dec 
SEE. ncamesccocee Ieossocd..... .....) serese 3% Mar; 6% Apr 7% can gubiel 24%) 22 27 3,075 33% July 
Conv preferred... . .-- 5 EE ipa piste APE aes 12% July} 18% Apr | Venezuela MexOi1Co...10) 7%; & 7%} 7,400 7% Dec 
Stand Investing $5.50 pf.*| 60 625} 400) 3534 Jan| 6334 Dec | Venezuelan Petrol. --.-.. 1% 1% 1%| 4,600 3 Feb 
Ol] (Ky).....10]...... 19% 20 800} 17% Apri 23% Jen | Va Pub Serv 7% pref..100/....._[----- -----] ------ 95% Sept 
SP cctedinascoeh |. BP éasece 11 July} 14% Feb | Vogt Manufacturing....-. *| 33%) 32% 33% 700 33% Dec 
Standard Oil (Ohio) com 25) + 34%| 341, 37y%| 3,300) 21% Jan} 40 Oct | Waco Aircraft Co...-.-..- *| 7%| 7% 8] 1,800 10% Mar 
Crobteetincece i. .... -deoden 97  Jap| 107% July | Wahl (The) Cocommon..*/......| 5% 5% 100 5% Feb 
7 2 Emoncccaee 5% 4 5%| 15,300 2% May 5% Dec | Waitt & BondclassA....*| 10%| 10 10% 400 ll Nov 
Common class B...... ° 45% 3% 4%] 1,800 2 Apr 4% Feb aa ST Seaplet 1% 862 200 2 Feb 
Preferred............. 67% 67%| 3,250| 25 Apr] 6734 Dec | Walker Mining Co....-- | peas z 2 200 2% Jan 
Standard Products Co...]} 25%) 21% 25%) 3, 19% Oct] 25144 Dec | Wayne Pump common...1; 35%| 3444 35%) 7,000 88% Dec 
wh e Wentworth Mfg Co.-....- 28 26 8629 6,700 29% Nov 
Phosphate & Acid Wks20} 19 17 20% 500} 15 Oct] 20% Dec | Western Air Ex nn” Sn ee 2 1,300 10% Feb 
Silver Lead. ..-.1 be %— ‘wi 2,400 % Jap % Jan ' Western Auto Supply A..*' 69 66 8669 550 77. Nov 
Starrett (The) Corp. .-..- 1} 6 5% 6%] 8.500; 33 Nov] 6% Dec , West. Cartridge 6 <TR 1013§ 101% 25 10234 Sept 
Steel Co of Can Ltd. ..... . ha EE 75 75 100} 69 Mari 75 Dec | Western Grocery Co....20].._._- 10% 10% 50 10% Dec 
Stein (A) & Cocommon .*; 20 20 20 200; 13% Jani 20% Nov | Western Maryland Ry— 
634 % pref... wolosecccli coe coocel “2*ss 10544 108% Oct 7% ist preferred. ...100/__-__-- 9434 94) 30 112% Sept 
Sterchi Bros Stores. ...--. “| 9%] ox 10 1,400} 3% Jar| 12% Nov | Western Tab & Sta------ *| 30344; 30% 31 400 31 Dec 
ist preferred........ Tlceeceeleicne esocal weenee 29 May! 43 £4Nov/| W d Coal Co...*]......]----- -----| ------ 74% May | 
3d preferred... ......-80}..-.--| 2. =...) ------ 6 June] 15% Nov | W iin cacien Oo cccalecces coccel coeces 9% May 
Sterling Brewers Inc..... 64) 6% 6%| 1,900) 4% Jan| 7% Oct | West Texas Util $6 pref..*/....-- 88 = 888 19 88 Dec 
Ind.......-.----- 4%) 43% 4%] 9,700) 3% Sept] 5 Nov | West VaCoai&Coke....%) 4%) 44 4%) 2,900 5% Feb 
Stetson (J B) Cocom....*| 20%) 20 21% 200; 15% Sept] 25% Jan | Williams (RC) &Co-..-.-.- , eho 8 8 100 10 a= 
Stinnes (Hugo) Corp.-..- S| 3%) 2% 3% 300; 1 Jani 5% Nov Oll-O-Mat Ht..*} 11%] 10% 12%] 7,500 16% J 
Stroock (S) & Co....... ‘| 28 27% 28%] 5,000] 18 Feb June | Wil-low Cafeterias Inc...1] 1%] 1% 1/| 1,300 3 Feb 
Stuts Motor Car. -....... "| 241 2% 3 2,000; 1% Jan| 4% Apr Conv preferred. .....- 1 Ss 8% 8% 400 1534 Feb 
van Machinery ....- *}------ 26 26% 300] 15 2944 Nov | Wilson-Jones Co... ...-- * 4034] 3936 40%) 1,200 42. Nov 
Ol... ..-.-----]1] 44%] 3% 4%] 21,200) 2 Jan} 6 #£Apr | Wilson Products........1 -..-.-- 16 16% 300 17% Nov 
O76 7 Conv pret.......80)....--)... 6255.) <ene=- 47 249 @©Sevt peg El Gi Beco? cnccncfeecce: scocel ccccsa 4 Dee 
M Co...10c] 2034! 20% 21%] 7,800] 12% July] 24% Jan | Wise Pr & Lt 7% preft..100 ......!----- -----| ------ 97 Oct 
Swan Fineb Oil Corp....15} 12 12 18% 300} 5% Mar!| 13% Dec | Wolverine PortiCement.10' 53% 54 5%} 1,000 7 £«Jan 
Am Elec ---100/ 9144] 90 91% 800; 62 Jap} 96 #Oct | Wolverine Tube com....2/ 13% 12% 13%| 4,400 14 Nov 
Syracuse Ltg 6% pref..100)...---)..__. _____] ------ 102 Mar! 102 Mar | Woodley Petroleum. .--.-.1/.----- 8% 9 900 11 
Taggart Corp common...*| i2%] 12% 14 9,000; §& Apri 155% Nov | Woolworth (F W) Ltd— 
Talcott (J) Inc 544% pt.50) 5444] 53% 54% 250| 51 Aug] 54% Oct Amer dep rets (new)...*|------ 21% 22 200 22244 Dec 
Tampa Electric Co com..*}_-_-.-.-- 37% 37% 100} 35 Jani 40 Oct | Wright-Hargreaves Ltd-- 7% 7% #$=Th| 17,500 9% Feb 
Tastyeast Inc class A....1 2% 2% 2%] 4,100 1 Aug 4% Mar wn Steel Door..*| 72%} 65 73 3,500 73 Dec 
Taylor Om 1 4, 4% 4%] 4,100 3% July 6% May | Yukon Gold Co.......-- 2% 2% 3 1,200 4% Feb 
Technicolor Inc common.*| 22%/ 21 23% 900! 17 Jani 82% Mar 
Teck-Hughes Mines... -- l 5% 54% 5%| 2,100) 4% Mar] 6% July 
Tenn El Pow 7% Ist pf_100}__-_-- 75 75% 75] 66 May! 81 Oct DS— 
Tenn Products com.*; 3 234 3%} 8,600) Sig Sept] 3% Dec | Abbott's Dairy. 6s... .1942/-..-...- $104 104%] --..-.-.. 104 Apr) 107 Feb 
Texas P & L 7% pref...100)-.----j].....  _____] ------ 100% Apri 112 Oct Pow 
Texon Oil & Land Co. ...2 6% 6% 6%] 2,900) 6% Sept os Feh Ist & ref 56........ 107 107 1074} 6,000 0084 Jan| 107% Nov 
Thew Shovel Coal Co....*| 4834) 42 49%} 1,800) 16% Aug] 49% Dec lst & ref S6.......- 1951; 104%4| 10434 104%] 29,000] 963% Feb] 104% Dec 
Tilo Roofing Inc_.......1] 13%] 13% 14 2,300 is July} 14% Nov Ist & ref 58........ 1956] 103%} 10244 102%] 20,000] 96 Febj 10344 Oct 
Tishman Realty & Const.* 1078 9% 12 1,800 June; 12 Dec Ist & ref 56........ 1968} 98%} 98 98%} 31,000] 84 Marj] 100 Oct 
Tobacco and Allied Stocks *}_.__..-. 67 67 100} 65 Jani 69 Oct ist & ref 4%s___-_-- 1967] 93 92344 934%] 63,000} 79% May; 94 Oct 
Tobacco Prod Exports...*}_..... 3 3%} 5,300; 2% Marl 6% Ane | Aluminum Cos f deb 5s '52/..-.--- 106% 106%| 13,000] 105% May] 108% Mar 
Tobacco Securities Trust Aluminium Ltd deb 5s 1948] 106%j| 10644 106%] 45,000} 103 Feb} 107 Nov 
eS | a ees peers 19% Mar! 21 Feb | Amer Com’ity Pow 534853] ------ 19 20%} 9,000} 3 Jan} 23 Oct 
Am dep rets def reg...£1]....--]_.... ___..] ------ 4% Oct! 5% Jan | Am El Pow Corp deb 68'57| 37%4| 36% 3744] 12,000] 13 Jan| 3744 Dec 
Todd Shipyards Corp....*| 4734) 47% 47% 50} 32% Jan} 54 Amer G & El deb 5s... 2028] 107%] 107% 108 [102,000] 106 Jan| 10844 Mar 
Toledo Edison 6% pref_ 100}... ._- 10434 104% 10] 10234 Nov] 106 Apr Oe eneE. << sksvee- 2008] 106 | 106 106%} 35,000] 106 Dec} 106% Nov 
FUP PES Min cocetecnceceiccce coca Secees 107. Mari] 113 Avr | Am Pow & Lt deb 68..2016/ 100 99 100%|237,000} 92% Jan} 103} June 
Tonopab Belmont Devel.1/__-. ~~. lig y%} 2,900 ‘y¢ June Feb | Amer Radiator 4}4s..1947] 10334} 103% 103%} 6,000] 102% Aug] 105 Jan 
Tonopah Mining of Nev..1)__---- 14} 2,300 % Oct} 1 Feh | Am Rol! Mill deb 58..1948] 103%| 103% 10434] 7,000] 103 June] 105 Mar 
Amer Seating 6s stp... 1946) - - - - - - 106 106 4,000} 102 May| 107% Feb 
Appalachian E! Pr 58.1956} - - - --- 105% 106 | 58,000] 104% Apr] 107 Oct 
Appalachian Pov’ 68.1941/--.-.-.-- 107% 108 7,000} 107% Feb] 108% Jan 
Debenture 6s... ..- 2024} 120%} 120 120%] 3,000} 113% Feb; 121 Nov 
Arkansas Pr & Lt 56..1956| 104%| 104 104% 78,000; 98 Feb; 104% Sept 



















































































For footnotes see page 3815. 
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Sales Friday Sales 
i | Range Since Jan. 1 1936 BONDS Last |Week’s Range a | range Since Jan. 1, 1936 
eek (Continued) Sale | of Prices eek ‘an 

High} § | High Price |Low High} ¢ | Low | High _ 
6234| 32,000 Gen Wat Wks & Ei 58.1943] 93 2% aed 
Oe | Georgia Power ret 58.-1967| 104%| 104% 105341130, 10676 eg 
7534] 20,000 8034 July | Georgia Pow & Lt 5s__1978|------ 74 88%| 54 oe 

53 | ----- 1 “Oct | Gesfurel 6s.... ..--1953|------|t----. 2434) = = 3 N 
5234] 72,000 Oct | Glen Alden Coal 43.--1965| 8334] 88}4 894/129, oar? Shee 
57 |106,000 Oct | Gobel (Adolf) 414s--.1941| 86 | 8534 89 .. on 
5634] 31,000 Oct | Grand Trunk West 4s.1950| 103}4| 10234 103 }4) 17, ion 
62 | 2,000 Oct | Gt Nor Pow 5s stpd..1950|------ 10654 10634) | 1, = i 
99%} 33,000 Nov | Grocery Store Prod 6s_ 1945 % 32, 1% Dee 
8 8334 854) 35,000 Mar | Guantanamo & West 63 '58| 6134) 6034 61%} 14, 6 Oct 

Gas Lt 4348..1955}____-- 105% 105%! 6,000 Nov |G In 1948} 69%] 69 70 76 
Atlas Plywood 5}48...1943] 105%4| 105% 105\%| 35,000 Hackensack Water Se. 1938'------ 110% 110%] 1; 110% July 
és with warr 938 0 ap ge 198%] 97% 99. | 71, Tan} 9954 Deo 
with warrants...1 151 | 151 16 4,000 Hall Print 6s stpd....194 ’ 
apie tree beta 1, Heal sLeee Nov | Hambare es fe_-=ctoagl-----|¢ 28, 38%] ---- a 
ut warran 41 ov | Hamb U und 
6s stamped x w...1938} 142}4; 142 14 196,000 +o & St Fe 1 et 1938) ------ 25% 25%) 2, 32 Jan 

Bell Telep of : Houston Gulf Gas 68..1943| 1044/ 104 104%) 2, 107 July 
lst M 5e series A. 1955)... ..- 115% 117 16,000} - Mar 64s with warrants. 1943) ------ 102 102%) 12, 103 
Ist M 5s series B...1957) 123344) 123 123%} 21,000 Dec | Houston Light & Power— Mar 
5s series C_.......1960}___.-- 124% 126 | .....- Oct ist 6a series A... 103%| 103% 103%] 15, 08 pr aed 

em Steel 68...1998) 145 | 145 145 | 16,000 Mar lst 44s series D ....1978|------ 102% 10234] 6, 107% 

Binghamton L H & P 5a '46|____-- 106% 107 | --.--.-- Sept ist 4148 series EZ... _1081|------ 104 104%} 7, o7 Aug 

Birmingham Elec 444s 1968] 9814| 98% 9834] 34,000 Nov | H Food 6s A. ..1949|------ 78 «804 14, 82 he 

Birmingham Gas 5s...1959] 87 86% 87%] 16,000 Oct 6s series B......_.. 1949} 80 79 ~@©=680 4, 814 

Broad River Pow 58..1954 97 | 97 97 | 4,000 103% June | Idaho Power 63......1947|------ 10734 108 | ‘4, 10934 Sept 

Buffalo Gen Elec 5s... 1939} _ - _ . .- 1074 107%} 8,000 Jan | Illinois Central RR 68.1937| 102 | 102 10234} 83, 102 i 
Gen & ref 5s.......1956}-..--.-.- 106% 106 yt 104 Feb | Il] Northern Util 5s... 1957) 10634] 1064 106%4/ 3, 109 Dec 

Canada Northern Pr 5s '53| 104%| 104% 104%] 7,000 Aug | Ill Pow & L Ist 6s ser A °53| 10634] 106 10634) 41, 10634 

Canadian Pac Ry 68..1942| 111%| 111 111%| 48,000 Mar | Ist & ref 54s ser B.1954| 10534| 105 10554} 28, 10644 Nov 

Carolina Pr & Lt 5s...1956] 10544| 104% 105%| 85,000 Dec lst & ref 5s ser C_._1956| 10334] 103% 104 /|104, 04 Nov 

Cedar Rapids incsece 112% 112%] 2,000 Nov Sf deb 54s...May 1957| 96%) 9656 9734/217, 9934 Oct 

Cent Ariz Lt & Pr 5.1960}... .-- 10634 106%} 4,000 Mar rp— 

Centra) Il] Public 6s series A. 1947| 10334] 10154 10334] 14, 1044 Sept 
58 ene a 104 | 103% 104%] 15,000 Mar | 6<sseries B....... 1953|------ 104 104%] 7, 10534 Sept 
Ist & ref 434s ser F.1967| 103%| 103% 104%] 54,000 Dec | 5s Ti oleae 1951| 9334] 9334 94%] 34, 97>4 Sept 
5s series G._....... 1968] 103%] 10334 104 | 19,000 Sept | Indiana Gen Serv 58 ..1948|------ 107% 108 3 Apr 
4}4s series H....... 1981} 102%| 102 102%} 3,000 Dec | Indiana Hydro-Elee 5s '58|------ 5% 96%] 11 Jan Feb 

Cent Ohio Lt & Pr 58.1950] 103%| 103% 103%] 12,000 Sept | Indiana & Mich Elec 5s '55|------ t104% 107% 08 Oct 

Cent Power 5s ser D..1957| 90% % 90%] 18,000 Feb oe 1957| 10854} 10854 108 Feb 

Cent Pow & Lt Ist 56.1956] 96%] 9534 9634|143,000 Sept | Indiana Service Sa....1950| 77 77 =~78% Oct 

Cent States Elec 58...1948| 67%{| 6634 67%| 83,000 Feb Ist lien & ref 5e....1963| 76%| 76% 77% Oct 
6348 ex-warrants...1954| 68%| 6735 68%| 92,000 Jan | Indianapolis Gas 58 A_1952| 84 | 84 84 — 

Cent States P & L 5448 '53| 73 73 74%} 39,000 Ind’ polis P L 5a ser A.1957| 10534) 105 105% Oct 

Chic Dist Elec Gen 448 '70} - . ..-- 105 105%} 39,000 Jan | Intercontinents Pow 6s '48} 12%) 11% 13% Feb 
68 eee 1961)..---- 31056 «106 | ...... June | International See-— 

Chicago & Illinois 6\<s series C_...--- 1955} 67 | 67 68 July 
Midland Ry 44s A1956|------ t99 9934] ....-- 99% Dec| 7s series E. 1957! 73 71% 73 July 

mt my priest “1940 109% 110%] 10,000 bee eg 963 7 % 107 108 ‘rob 

~ = <2 -~~-- 1940) ------ : 111% A ternational Salt 5s..1951| 107 

Chic Pneu Tools 548.1942} 1024; 102% 10244} 2,000 ” i International Sec 5e..1947| 102 102 103% Dec 

Chic Rys 5s ctfs.....- 1927| 82 79% 82 | 57,000 Nov | Interstate Power 5s...1957| 74 73 «75 Feb 

Meets Be?" Ages] Laas Ita Hoa} 10:90 a I -= Bay Bebe a 

Lietonne ; Interstate Public Service— 
Cities Service 5a...... 1966} 74%] 73% 75 | 18,000] June | Saseries D. 19 90 | 90 91% Oct 
ties Borvi ° Gas biG ag past 102 54 102% “34000 mee | eee. teaooee +4 es: 10434 104 % july 
ce Gas 8 .°42)....-- ; lowa-Neb L & P 58...19 104 44 
pA son 100% 108, | oane "i Be aaganstmeal LOOM] BSS Ita iI 
3 eo oon ~~ 1943) ------ , lowa Pow & Lt 44s..1958/------| 105 

Cities Serv P & L 6448.1952| 71%| 70 72 4/136,000 July | Iowa Pub Serv oo. 10534} 105% 10634 Dec 

deiinmeimanhh 72 | 70  72%(115,000 July | Isarco Hydro Elec 78.1952) 64 | 63 64 June 

Commers & Privat 5448 '37| 55 55 55 7,000 Dec | Isotta Fraschini 7s_... 1942! ------ t65 85 Feb 

Commonwealth Edison— Italian Superpower 68-1 52%) 52 54 June 
Ist M 5s series A...1953) 111 111 111%] 3,000 June | Jacksonville Gas 56. ..1942 
Ist M 5s series B. ..1954| ------ 111 111 4,000 ee 56 554% 56% Jan 
Ist 4}48 series OC... 1956} .----- t112% 114 | -..... Mar | Jamaica Wat Sup 534s °55|------ $1054 106 Jan 
Ist 4448 series D...1957} 112%] 112% 113 8,000 Mar | Jersey Central Pow & Lt— 

Ist M 4s series F...1981| 107%] 10734 107%] 65,000 Nov | &e series B. a 104 104%] 17,000 06 Mar 
3%s series H 1965| 107 | 107 107%] 25,000 Nov | 4sseries C....--- 106%| 106 10654] 60,000 10634 Mar 

Com’ wealth Subsid 534s '48| 10334] 103% 104 | 28,000 Feb Gas & Elec 68.2022| 121%| 121% 121%] 2,000 122}4 Dee 

Community Pr & Lt 6s °57| 81%] 81% 81%/101,000 Oct | Kansas Power 5a..... 19047)..<<<- 102% 102%} 12,000 103 Oct 

Community PS 5s_...1960] 1004} 100 100 13,000 Sept | Kentucky Utilities 

Connecticut Light & Power ist mtge 5s ser H..1961| 98 97% 984} 20,000 100 
7s series A__....... Bli<nnce 128% 128%} 1,000 Dec 6lésceries D._._._- 1948] 106%] 106 10634} 5,000 108% July 
4}48 series C......- 1956} - ----- 105% 105%} 5,000 Jan oiae series F_...... 1955|------ t100% 101 | ------ 103 Aug 

| eee | 105% 105%] 7,000 Jan a utr 19691 964| 96% 97 | 14,000 99% Sept 

Consol Gas (Balt City) — Kimberly-Clark 6s. ..1943|--.---- 104% 1044} 1,000 104% Apr 
eal t109% 112 | ...... May | Koppers Co deb 548.1950} 103%4| 10354 103%} 14,000 1064 June 
Gen 4}4s__...1954]------ 124% 124%] 1,000 Nov | Lehigh Pow Secur 6s 6| 110%] 110 11034} 20,000 1124 June 

Consol Gas El Lt & P (Balt) Lexington Utilities 5s. 1952/------ 103% 103%} 4,000 05 Sept 
Istref sf 49._._...198]|--.---- 104% 104%] 16,000 Feb | Libby McN & Libby 5s ’42/------ 104% 104%] 9,000 106 Aug 

Consol Gas Util Co.— Lone Star Gas 5a.....1942/------ 10444 104%| 3,000 104% Oct 
Ist & coll 6s ser A... 1943) ------ 98% 99 9,000 Nov | Long Island Ltg 6s... 1945|------ 106 «iI 5,000 10744 Mar 
Conv deb 6348 w w-1943]------ 31. ' 31 | 1,000 Jan | Loulsiana Pow & Lt és °57| 10534| 10534 106 | 27,000) 10644 May 

Cont’! Gas &!El 58_...1958' 92%} 91541 92%'204,000 Aug ' Manitoba Power 543.1951} 95 90 95 5,000 95 

Crucible Steel 5s... _. 1940, .----- $1023% 103 , ..-.... Apr , Mansfield Min & Smelt— 

Cuban Telephone 74s 1941} 984} 98% 99 2,000 June 7s without warrants. 1941/------ 26 4626 1,000 27 0 =6Aug 

Cuban Tobacco 5s --. .. 1944} ------ RE RS Apr | McCallum Hosiery 6s '41|------|t----- acel acess 62 Mar 

Dallas Pow & Lt 6s A. 1949) -.---- 107% 107%} 1,000 Jan | McCord Rad & + ag  ——s 103 103 3,000 103 Oct 
5s series C_........ 1952} 10644} 105% 106%} 11,000 May | Memphis P & L Ss A_.1948| 104%4| 104% 10534] 14,000 06 Nov 

Delaware E] Pow 5}4s. 1959] - - - - - - 105% 105%] 14,000 Aor | Metropolitan Ed 4s E.1971} 10644} 105% 106%} 6,000 108% Oct 

Denver Gas & Elec 58. 1949} - - - - -- t108% 109 | -.-.-.-. Feb | Middle States Pet 64s °45| 9935] 97% 9934) 15,000 103 Jan 

Derby Gas & Elec 5s_.1946} 103 103 103 15,000 Aug | Midland Valley 5s....1943] 93 92 93 11,000 96 pt 

Det City Gas 6s ser A_1947] 10634] 106% 107 | 14,000 Mar | Milw Gas Light 444s..1967| 107 | 106% 107 | 41,000 107% Aug 
6s Ist series B_____ 1950} 1064] 106% 106%] 8, July | Minn P & L 4%s____- 1978| 10234] 10234 10244} 10,000 10344 Sept 

Detroit Internat Bridge— RRA ER: abinine. 55| 106 106 106 3,000 106 Oct 
6}48.......- Aug 1 1952) 9. 8% 9%) 47,000 Oct | Mississippi Pow 53....1955| 9234) 92 9254] 36,000 95% Oct 

Certificates of deposit. 8% 8% 8%! 7,000 Oct | Miss Pow & Lt 58....1957) 99 985% 9944] 26,000 100 + «Sept 
Deb 7s_....- Aug 1 1952 3 3 3%4| 12,000 Oct | Mississippi Riv Fuel 6s °44| 105%4| 105% 105%} 6,000 107% May 
Certificates of deposit_|------ 3 3%| 5,000 Oct | Miss River Pow ist 53.1951] 10734] 107% 108 6,000 10934 June 

Dixie Gulf Gas 6348. _ 1937] -- - --- 101% 102%] 7,000 Aug | Missouri Pow & Lt 5}4s '55|------ 10534 105% 6,000] 10844 May 

Eastern Gas & Fuel 48 1956} 94 935% 94% |225,000 Nov | Missouri Pub Serv 5s.1947| 7834| 7834 7956) 33,000 8244 Oct 

Elec Power & Light 58.2030} 92°%4| 91344 92%/|419,000 Dec | Montaua Dakota Utilities 

Elmira Wat Lt & RR Se '56} - ----- 109 109 4,0 Sept Caper ttre. aa 1944, 99%4| 99% 100 10,000 1014 May 

El Paso Elec 5s A._...1950} 103%] 10354 103%] 7,000 Aug | Munson SS 64s ctfs_.1937) 13 12% 14%] 30,000 16 Nov 

Empire Dist El 5s____1952) ------ 103 103%] 9,000 July | Nassau & Suffolk Ltg 5s '45|------ 105 .105 | 18,000 106 Feb 

Empire Oil & Ref 5448.1942} 9144) 90 91%] 73,000 Jan | Nat Pow & Lt 6s A_..2026/-.-.---- 103 4'104 6,000 107 Aug 

Ercole Marelli Elec Mfg— Deb 5s series B__..2030| 9234] 92 1). 9334] 60,000 97 «July 
6}4s series A_______ 1953} 58 58 58 1,000 June | Nat Pub Serv 5a ctfs_1978} 48 45% 504/1381000 77 + =©Dee 

Erie Lighting 5s_____- 1967] - ----- 106%49106%| 5,000 June | Nebraska Power 434s. 1981|-.---- 107 107 1, 112 May 

Farmers Nat Mtge 7s_ 1963} - - - - - - 29 canal icnen an Nov 6s series A... _. ee $1243 129 | -...-- 125 June 

Federal Water Serv 5448'54| 9244] 9234 93 | 25,000 Oct | Netsner Bros Realty 6s '48]-.---- S900 110 | enccas 109% Nov 

| Finland Residential Mtge Nevada-Calif Elee 53.1956] 9814) 97% 9834|131,000 02, Oct 
Banks 6s-5s stpd__.1961] 101%4| 101% 101%] 57,000 Aug | New Amsterdam Gas 5s '48] 1195} 11914 120}4| 12,000 120K Nov 

Firestone Cot Mills 5s_ 1948] - - - --- 103% 103%| 8,000 Feb | N E Gas & El Assn 58.1947) 77%| 77% 7834) 55,000 79% Feb 

Firestone Tire & Rub 5s '42! - ----- 104% 10434} 10,000 Feb Conv deb 53....... 1948] 764] 7644 78 | 24,000 79% Feb 

First Bohemian Glass 7s '57} - - - -- - 94 94 2,000 Jan Conv deb 5s....... 1950] 7634| 764% 78%} 54,000 79 Feb 

Fla Power Corp 5}48.1979| 104%} 10434 105 | 20,000 Mar | New Eng Pow Assn $8. 148} 100 97% 100 {241,000 100 =Dec 

Florida Power & Lt 5s_1954| 99 99 9934] 96,000 Dec Debenture 5448._..1954| 10144| 9934 10134|119,000 10244 Mar 

Gary Electric & Gas— New Orleans Pub Serv— 
5s ex-warr stamped_1944| 100)4| 10014 10044} 13,000 Nov 5s stamped. ....... 1942} 94%) 93% 94%} 19,000 944 Dec 

Gatineau Power Ist 5s. 1956] 103 103. 103%| 37,000 Dec Income 6s series A_.1949} 88 874% 884| 27,000 92 Nov 
Deb gold 68. June 15 1941] - - - --- 101 101 2,000 Dec | N Y Central Elec 544s ’50}.-.-.--- 104 104 1,000 105 

cnte Se weien B.---1961 gees 13038 10034 5.008 Dec | New York Penn & Ohio— 108 Juty| 110% M 

ronze 68.... 4 4 : Mar Ext 443 # a taper 109 2,000 y ar 

General Pub Serv 58.1953] 103 | 102% 103. | 4,000 Oct 74s mampet..199C wee 

Gen Pub Util 644s A.1956} 9534) 95% 9634] 48,000 Dec 

General Rayon 6s A..1948} 70 69 70 4,000 Nov 

Gen Vending Ov rp 6s. 1937] - - ---- a ey ee: Juls 
Certificates of deposit. ..|------ 26 26%} 9,000 Nov 











For footnotes see page 3815. 
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Friday Sales Priday Sales | 
R , 
| (Continued) Last |WeekstRange| for, | Rance Since Jen. 1, 1086 (Concluded) Last | Wests Ronee! for, | Rance Since Jan. 1 1086 
Price |Low High| $ | Htgh Price |Low R 

| Hight $ Low | Heh | 
N ¥ P&L Corp earret 
By Sau crrasittesl ae) 05% 1, | seam IGM Os | Barre Corp age] a1 | a0 e2xft0,00 2004 Ov] HAH Dee I 

: Dncsteasdesinin pot < Siem 

fea esa] 1944 1984] 13.98 rod Rg Ra ree ee ad 
_Debenture 5s. .....1954/.....- 2, 1138 Deo 7-4% stamped .1946} --- i 1 , 

H] y, Dobenture bs..----1964)....--| 11234 113 | 2,000) 11134 Apr! 113 «Deo | 7-4% stamped... -.10948)------ 3,000} 43 Aug] 60 Mar 

| Sipe in Pou tice isan pepe we $10534 - “a-aae 09 86 Jan 7s stmp ctis dep. 1946) ------ 1,000 Bept| 51 

| ninetsta. ck... : 90 Feb TT a © eer atecere +t, lost aan oo Apr] 106 Jan 

6}4s series A... .. 1956] 95%! 9 Gyracuse Lan 6148.....1984/...... Apr} 100% Jan 

| wor Cont Weil 8574. -1048 68 674 68 36,000 53 73 Oct tp enone 5 aati 310734 108% widiied 10652 Ovt| 10954 Feb 

I wo oy - G & E 66.1962). .---- 107% 107%} 5,000 108 § Jan | Tennessee Elec Pow 58 1956, 954) 944 38,000} 89 J Feb 

} 5a series C.......- 1966] 105%4| 105 10534] 9,000 106 «J Terni Hydro nl Ohten.10es gtx! bi easel 37.000] aise desl 74 

it O-o-nceoe= 1908] 10534) 105 10534) 9.000 106 June Terni Hydro-El 6}48...1953| 613s] 61 6234] 37,000] 4134 Jan| 74% June 

}) _ 434useries H_.-----1970]....-.] 104 104%] 16,000 10484 Nov | ‘Texas Gan Util 6. 1948 mote: Mo - "40% #3000] 39°° Mar| 40 

}| No Pow 5448. -.1940)-_ .--- Texas ta ional 105% 4 

| Nowentern flee sostmapioas| 168%] 108% 105%] 19:00 4062S Out | Tesas Power & 14 6s.-1960) 105%) 115% iis | 1000] 106” Jen] 115.” Deo 

in omen P1960! . 80 82°"! 10000 a | ecoseretoceneses 2022] ------ 115 =115 1,000} 104 Jan} 115 Dec 
N’western Pub Serv 58 1957| 10434] 10434 104%] 28,000 82 Dee | Thermold Co 6s stpd-1987| 10%, | 109¢8 ioasa| 24,000] 983 Jan] 1045¢ Now 

Gas Ss......-- 1945]... .-- 110% 111 |} 40,000 111 Nov Tiets (Leouasd) 7545-1906 ON er eT oa Sem oe” hee 
Ohio Edison ist s..-.1960] 10534] 10535 1055%| 26,000 07. Jan | Toledo Edison p 1748. tees] 107 106 10731 34,000 ay — i - i 
1] Ohio Power ist is B..1952] 106 | 106 106%] 8,000 107% Mar | Twin Ci no = 51003 £6107 36) 38.000) Seere fore, ae 
ist & ref 4}4a nor D-1986] 104 | 104 104% 13,000 10796 Moe | Twin City Rap Te G60 'ea) O4%) Win 95%4|160,000} 7674 Jan) 9524 
Ohio c Co— stam 
series C_.......- 1953} .....- $109% 10954] ..---- 112 Union Elec Lt & Power Oe ee ee 
6 series D_.......- “eee 105 10534] 36,000 uel beh s $107 105% A Feb 
534s series E--_---- 1961] 105. | 105 105 | 1,000 107% Jan| Secerie B....- oon Se | Gat Pasar ee 
Okla Gas & Elec 5s...1950| 103%] 103% 103%] 39,000 107 4 . “j05%| 105% 10534] 1,000 ml ieee gems 
és series A_......- 940| 101%] 101% 102 | 30,000 oe 1967| 106%) 1065¢ 10534) 1.000) 10886 Apel rt? “Ses 
One erie An nas2----180e) TOE] 18t 30,000 105 Feb | United Eleo N J 4s... 1949)----<- 117. 117 | 2,000] 11334 Jan| 1173 Oct 
5s conv debs..-.--- 101%| 101 102%] 97,000 a So | oe eee O05. SONi ae Bon June |} 
| Okla Power & Water 5s '48]_...-. 9234 93%] 12,000 Jan mY: 7 tet PRR 27 oy "1000 25 J 33 Jan 
VVVL OV AYTL F327 69M FU EB www eww wee AUR ~~~ , une an 
Pacitio Coast Power Ga "40|------| 105% 105%] 3,000 103 Nov | United Lt & Pow 6s.--1975 $2 | $20¢ o4| 25.000] 80 Jan) 97 July 
a oe oe esse f Aug| 6is- 21974] 94 | 92% 94 | 23,000 Jan} 97 July 
Ist 68 series B.....1941|_----- 120% 120%] 10,000 11% Mar | Unie & Rye (Deb Bido'ae| 91 $0” liclasi bool Sis? sen 10656 
Pacific Invest 5s ser A_1948| 101%4| 101 101%] 22,000] 98 Apr] 102% Mar United Lt & Rys vA fa “ah cies Wades! Gaaliian Weilhchisicst 

i] Pacific Ltg & Pow 5s..1942|_.__-- $1153 116%] --.--- 11644 May | - 6s series (Me) | 113 | 112% 113 

Pacific Pow & Lig 5e.. 87%| 86% 88 | 75,000 rf, Feb a 7 $963 | se Jan} 118%6 Os 
Palmer Corp 66...... 1938] .....- 1102% 103 neil M = A. --soesce 1973 1 sop eyed By Bee on July |} 
Penn Cent L & F 4348.1977| 10434] 10434 104%] 47,000 105 Utah Pow & Lt 6s A..2022) 101 ae ariel 33-000 Jan} 109% July 

ee Seen seats igesal. “a. 10544 Sept | 4)48-------------. 1944| 101 | 100% 10134] 22,000) 9234 Mar] 102 

| Penn Electric 4s F....1971] 103 | 10134 103 | 45, ABE | Utes Goo & Hise 5 DD. 1888)------ serie tasial 2-2 eS, oe te se 

| Penn Ohio Edison— - , 6e series E..... 1952]------ $107 108 | ------ 105% Apr| 107% June 

Gs series A x-w..... 50] 106 | 105% 106 | 22,000 sathe dune | Yarsun Wore: Fast bide evince. 102% 10%] 129001 Iseke Deel los” Abe 

]| _ Deb 534s series B_-_ 1959)---_-. 10534 105%| 36,000 106 Dec eee trek soas| 103. 103°° 10434] 44°0001 “oes? “deel 10434 Doe 
Pennsylvania Ga '66| 104 | 104 104%] 6,000 sauat fle | ted set Op nee bakes 103 | | 1003¢ 10084] 38-0001 Sait Sen] 102 | 
Penn Pub Serv 6s C..1947'....-- $107 108%! _.-- 108 July ist ref 5s series B ..1950) 9274 x "98 teal Set cel ae Ge 

1] Seseries D_.......-1964 -.---- 105% 106 21,000 ‘aoe | Wankest ips! 98 | 96 98 | 26,000] 83% Jan] 98 Oct |} 

|| Penn Water & Pow 5s_ 1940 --- --- 111% 111% 12,000 114% Jan ond el 4 40% 49 Dec 

| , Neptenon why A pate et a $1064 10634 - 7s with warrants...1954, 47% 0% 4 202,000} 17 June} 49% 
iomianLeous- | |.’ 1. . 10834 June | Ward Baking 6s... ... 1937|------ 102% 1025, 9,000) 1 107 Jan 

ft OS tte seul. daas a | 43 ah 100 Mar | Wash Gas Light f3.--1958) 107% 1074 1073, 2,000] 10534 Mar 108 | 
Peoples Lt & Pr 5s....1979| 28%| 2835 29 '261,000 nel Be lad ely reo TTY: 106%¢ 10674] 3.000) 10546 Aug 107% Nov it 
Phila Electrie Co, §s...1966 111%] 111% 111%] 20,000 113%¢ Mar | West Penn Elec Se. 2080 104% 104% 105% 21:000| 99 aan loss. ioe 
Phila Elec Pow 54s8-.. 11 nee . 

FS HENS duly | Wt Poon Troma in‘eol—ga37| 130, 110)! 14a song Jeol 11199 At 
Phil Sub Co G & E 4% °57| 106%| 106% 107%| 7.000 10634 dum | West Memmpaner Un Gn "40 O74! 8035 71%] 31,000] 3854 dant 77 Boot 
Piedm't Hydro-El 6s °60| 62 | 62  623| 24,000 S34 Jan | West Newspaper Un és '44) 71 4 BR 
Piedmont & Nor 66....1954|------ 105% 105%| 40,000 oiine Sheet Ger te ee toatl... Serit ene) eee) te, ee ee ee 
Pittsburgh Coal 6a... Se SRS 1106 106% pate oes efor Wheeling Elec Co 58..1941 pr cee tae $107% amine ot. i> mom 10634 Sept 107 Nov 
Pittsburgh Steel 68...1948} 105 | 105 105 | 10,000 oat Seed Win pee e tede” teal BOAdd 107 107%4| 9,000] 106, Jan} 10734 Oct jf 

1] Pomeranian Elec 66..1953 22 2/000 05%4 Nov | Wise Pow & Lt 4s-... 1966) 10174 10376 1035) 58.000) 10004 Gant) Tere Nev 
Poor & Co 68........ 103° | 103 103%] 3.000 198° Yadkin Riv Pow 6s...1941)-575-- Seer setiel anteeel tasae Ten teens ee 
Portland Gas & Coke 5s '40|} 78}4| 77% 79 | 14,000 a ae ee nnn ee ee ee ee 

Edison 58 E.1956| 10634| 10644 106%| 23,000 107% Aug 
4348 series F.......1961/------ 31064 106%} ------ 108% Mar 
Potrero ~- 78 ~ pe "saisal 10116 onan 91% Mar 
Power Corp(Can 2B’ 1 1% ,000 
Power ties 6s...1949] 10034] 9934 10034} 17,000 101 july FOREIGN GOVERNMENT 
Prussian Electric 66-1964]... 2534 26 | 5,000] 32 ‘Feb | AND MUNICIPALITIES— 
6 eS ee Agricultural Mtge Bk (Col) 
Me gy 1413¢ 143 | 23,000 145% May | 20-year 7s... .-.--- 1946|------ 2134 2434| 16,000] 18% Jan| 244 Dee 
Ist & ref S........ 1956] --- --- 110% 111%] 5,000 112 thom 19811 2134 21s 23s| 15,000] 29 Man| 268¢ Feb 
5a series C Fa 1966 104% 104% 105 9.000 10734 — Baden 7s............- 1951 21% 21% 23% 15,000 20 May 26 Feb | 
4}4sseries D__----- 1978|------ 10534 105%] 7,000 oa gee 4 ee Cre 85 85 | 
‘ge ser asta ser F101] 1043] 103% 104%] 27,000 105% Sept | _ 734s stamped. -----1947|--5 52 185 oom! Bree Jan} 8234 Nov || 
s ser F_1981 103% 104%] 27.000 102 Jani 104i< July | Cece, Vallee on 04K] 1135] 9 12%] 65,000 = 
aise - tastomlagte 1081 105%a1 10652 10654 10°00! 10434 July | Cauca Valley 78... -- 1948] 1134] 9% 12) 65,000) 7% May 12% Dec 
Pub of Okiahoma— uly | Cent Bk of German 
4s series A... ..... 1966] 10534] 10534 106 | 17,000 ik eee ee as mul) eal Bel ae” oe 
Puget Sound P & 1 6}40°4v) 9434] 9314 944] 90.000 9616 Feb 6s series A. ...-.-1952}--55-- | ey —— = = 
Ist & ref 5s series C-1950| 9035] 8934 91%4| 22,000 See fee ne O908..~-- <n ne 1955) Oe] osic 1 Sao oe ee Se oe 
Ist & ref 4348 ser D.1950| 85% 85 86 | 35,000 5 na NS eae 1953] 9956) 9824 10075) 18,000) 8034 Jan} 10074 | 
Quebec Power 5a..... 1968] 10335 1033 104 | 10,000 att to nS werwere 62 
Queens Boro Gas & Elec— ad S aeeus 1952/------ 6234 6235) 2,000} 60 Aug) 73 Apr 
5i<0 cerkes A....-.. oe a 106% 10634| 6,000 106% Bere Oman Cons Munie 7s °47 23%] 2394 24 | 17,000) 18% May) 2894 Feb 
Reliance Manag’t ba_.1954| 104}4| 103% 1043] 28,000 sept =—_ Secured 68... --....- s0e7] 3324) 36 28%) 27.0) ne eo 

' Rochester Cent Pow 5a 53) ------ t85 SEAT. okcee Feb Hanover (City) 7s....1939 23 23 23 14 22,000 1 May 32 Jan 

Ruhr Gas Corp 648... 1953 AS Mea 26% 26% 2,000 25 May 33 Feb Hanover (Prov) 6448. .1949/------ 224% 22% 1,000 19% May 26 Jan 

]| Rubr Housing 6)4s___ 1958] ----- - to MEME tases Pep | Lame (City) Peru 6748. 1968)------ shac teicl Snaeel < okee Eek ak 
Safe Harbor Water 4}<s '79) - - - --- 107% 107%} 3,000 J M 78. ...--~-1958)--=--- 1974 19%) 10,000 rt Jan} 20, Nov 
St Louis Gas & Coke is | 18 19° | 43/000 et? Tune | Medellin 7s series E..1951 14%} 12, 14%] 23,000 Jan| 1434 Dec 
San Antonio PS 4s B.. 106%} 106% 106%} 6.000 QD | Mendoza 4estamped..1951) 9% | 8834 90 | 42,000 Feb Dec 
San Joaquin L&P <- Spaaeipalipe 131 L2ex Fr Sept Mtge Bk of Bogota 7s. 1947 4 
Senda Vale bs..___._  catanae a +74 Sept | issue of May 1927....../------ 2134 -22}4) 4,000) 18 Jan) 22/4 Dec 
Saxon Pub Wks 68... 1937/------ 25% 25% 1.000 24% 33 Jap Issue of Oct 1927.......|------ 20% 22% 8,000 17% Mar 22 Dec 
Schulte Real Estate— Jan agape Ba of Calle G0... 198° 13% sibag 13x 13,000 Ly ae 

with warrants... 1935] ------ 32% 33 stamped... - - - Si“sece © aetrl an aaa 374 Sept 

1] 68 @x-warrants..._. 1935} 31 3050 33 35°00 = Mtge Bk of Denmark 63°73] 98 34 98%4/ 50,000] 9234 Jan} 99 
Seripp (E W) Co 5348-1943 ------ 102° 10234] 18,000 peo | Parana (State) 7s--..1958)------ 3. 3S Lee oo ee 

Lighting 5s. ..1949]------ we Agia Pee pe Of PBB | Rio de Janeiro 6348..1959}---+ + 1934 2234/102,000] 124 Janj 22%4 Dec 
Second Int'l Sec 5s... 1948|------ 10234 10234] 15,000 4% Feb | Russian Govt 6348..-1910) 174) 173 1%| 75,000] 1) May) 2% Jan 
Bervel Inc 56......--- 1948]------ 107% 10734] 1,000 Feb | 6} certificates...-1910) 198) 136178) TO -000 % May, 2% Jan 
Shawinigan W & P 4}48 '67/------ 104 104%] 18,000 M 5348. -..---------- 1921|------ 12g =1%) 17.000) 2) June; 3% Jan 

4s es . 1968|...... $104. 104%| ...__- ar s certificates... ..1921|------ 144 1%} 10,000 % Sept} 2% Jan 
ist 4}48 series D_..1970)------ 10334 10334} 2,000 Mar | Santa Fe 7s stamped..1945) 62 62 62%; 3,000) 49 June; 62 
Sheridan Wyo Coal 6s. 1947|--- --- 6934 71 | 17,000 Sept | Santiago 78....------ 1940] 1254) 1256 12%) 22,000) lig Jani 12% Oot 
Sou Carolina Pow 68.1957/ 100, | 99% 100, | 26,000 Sule | Meccecennoeeenne= 1961|------ oe soenhegnon 114 Jan) 12% Oct 
utheas - --2025 106 107 
gee os soe ie 
ture 3%s8....1945| 105%] 105% 106 | 30,000 
Ret M 3%s. May 1 1960] 108%] 10834 108%| 37,000 ahs Me 
Ret M 3%s B_July 1 '60)------ 108% 10854] 8,000 Dec 
ist & ref mtge 4s... 1960) - - --- - 111 111 6,000 111% Dec 
Sou Calif Gas Co 43421961] 10634] 10534 10644] 9,000 Oct 
Sou Counties Gas 4}48.1968) - - - - -- $103 34 1044] ------ 10434 June 
Sou In Ry 4s....1951| 87 | 86 87%] 28,000] 56% 87% Dec 
Southern Nat Gas 68..1944/ 103}4/ 10334 103%] 21,000 Jan 
8’weatern Assoc Tel 58.1961 103344] 103 10334] 18,000 104% Nov 
S'western Lt & Pr 5s. . 1957 104 103% 104 7,000 Sept * No par value. a Deferred delivery sales aot inci:uded in year’: range. Under 
So’west Pow & Lt 6s..2022) 100 96% 100 | 35,000 $: Sen the rule sales not included in year’s range. rf Cash saes not included in year’s 
Soe Fo Sear Oe. BAel--g5--| 364 10M) Site 2 | baedoagvoqaany ie eS 
ec 6s... , 
Certificates of deposit.| 88}4| 83% 88 \ 31000 ors ne ¢ Friday's bid and asked price. No during t week. 
Convertible 6s.....1935| 86%] 85 86%] 18,000 507° Oct e Cash sales transacted during the current week and not included in weekly or 
Certificates of deposit.| 88 83% 88 | 46,000 Oct | 7early, range: 
Debenture GeDeo 1 ivee| 8535| 82% 85%4|122-000 Oct | » onder-the-rule sales transacted uring the current week uded 
nture 82% 85%4|1 
Standard Investg 54s 1939] - --- - - 101" 101° 71000 102% bo leads of peut range: . - : omer Bais ” 
Standard Pow & Lt 68.1957] 8514] 8244 8534] 96,000 87% Oct No sales. 
s Deferred delivery sales transacted during the current week and not included 
weekly or yearly range: 
No sales. 
Abbreviations Used Above—*‘cod,” certificates of deposi-; “cons, * consolidated. 
cum,’ cumulative; “conv,” convertible “m,"’ mortgage; ‘“n-v,”’ non-voting stock. 
“y ¢ 0,” voting trust certificates; ‘‘w i," when issued “w w,”’ with warrants 
‘*x-w,” withou warrants 
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Friday Sales 
~ wo (! Range Made Range Since Jan. 1, 1936 
0 ices 

Stocks— Par| Price |Low  High| Shares,| Low High CHICAGO SECURITIES 
Arundel Corp...........*]..-.-- 17% 18%| 1,470] 16% Apr| 22% Jan Listed and Unlisted 
Atl Coast Line (Gonz) --60 pedcees 47% 47% 240; 26% July; 48 Dec 
Balt Transit com v t o..* 2% 2% 3%! 1,794 % June 5 Feb 

ist pret v t o.......-- *| 9%! 8% 9%| 21221] 2% Jan] 9% Deo ad AVIS 
— SS Decker com....*/_..--- y28% 30% 362} 19% July; 32 Nov ’ = 

od Ak AINE ST 1% 1% «1%! «26,135 1 Dec| 2 Dec Mem : 
Oink ‘Gas E L & Power_*| 88 88 90 69| 84 Jan| 94% Aug New York Stock Exchange Chicago Stock Exchange 
(ay age 4 115% "35% : ole ‘ss —_ - Sa New York Curb (Associate) Chicago Curb Exchange 
Eastern Sugar Assoc com.1|}------ y 0 ,158 an 
ES A SSS 1} 45 45 46 610! 17 Jan} 48% Dee 10 So. La Salle St., CHICAGO 
Fidelity & Deposit... - 20; 125%| 125 127% 153; 88 Jan| 139 Oct 
A acer & AY Fire cain. 10} . "nes = % = pO ‘ aoe ate -_ 50 Jan 
uston Oil pref...... 0% 9 2 ,379 uz}; 22 Dec 
Mie Finance com v t....* re . t 90 % Feb) 134 Dec Chicago Stock Exchange 

2d a oe alapeeane * sca 2% 2% . ™ a o ne Dec. 5 to Dec. 11, both inclusive, compiled from official sales lists 

as einen Ssenee sl 45° 45 asia igh ~ Oe he roy 
ers p..*}.....- 1 Jan} 45 t |Week’s Range| for | Range Since Jan. 1, 19 

Svetwcomaeesi fi,| Si ei) Mie] Se ee ae) Se |i eal Ke] a ‘ 

er- ills com 1 Y 4 4 1% June 5% High| Shares Low High 
New Amsterdam Cas....5| 16 | 15% 16%| 3,614) 9% Apr| 17% Oct | _ 5° pst Iota > - 
Northern Fe Ry -. “_ pevece 103 103 6; 95 Jan} 103 Dec | apbott Laboratories— 
Owings Mills Dis 14%| 1% 1Mi/] 41,225) 1 Oct} 2 Aug Common (new)... ---- *| 52%| 52% 53% 950 50 Ox Oct| 57% Aug 
Phillips Packing Co pretioo nemiian 101% 101% 100} 101 Nov| 102 Nov | agams (J D) Mfgcom...*| 16%| 16% 17 220 June; 21 Sept 
U 8 Fidelity & Guar. --_- 2} 26%} 26% 28 2,773} 13% Apr| 30 Nov | adams Royalty Cocom..*| 5 5 5 550 "s Nov| 7% May 
Western National Bank.20/ -- ---- 36 36 5} 34 Jan} 3644 ADI | advance Alum Castings..5| 8% 8% 9 2,300 5% Jap 9% Sept 

Bonds— Allied Products Cory | 91%] 213 21%| 1,200] 1136 June] 23% Nov 
Balt Transit 4s flat..1975| 42%] 42 43 |s65,000| 15% Jan| 43 Dec| Ginss A 7........2..25| 23%| 23% 24 °| 500] 21 Jan| 25% Feb 

A 5s flat .........-. 1975| 52 51 52 9,400; 17 Jan) 52 Dec | amer Pub Serv Co pref.100) 70 66 670 640} 20 May! 70 Dee 

i? Ga ceceanescosese = 102 102%' 2,000 84 Jan 102% Dec | annex Hotel Co com..100} 16 13 16 90; 10 Novi 16 Dec 

Armour & Co common. “fi . Se ris: nye Ht ~~ As a 
Asbestos Mfg Co com... ¥ uly an 
Boston Stock Exchange Associates Invest Cocom-s| 58%] 58 60, | 1,000) 2734 Jan) 6254 Nov 
: Automatic Products com. 8% 8 % e e 
Dec. 5 to Dec. 11, both inclusive, compiled from official sales lists Autematia Wea esny eet ....... 2% 3 100 1% May 5 July 
Friday Sales Backstay Welt Co com...*}--.---- 14 14 10} 13% Nov| 18 Jan 
Last |Week’s Range| for Range Since Jan, 1, 1936 | Barber Co (W H) com...1/-..---- 20 20% 320; 19% Novi 20% Nov 
Sale of Prices Week Bariow & Seelig Mfg A— 
Stocks— Par| Price |Low High| Shares Low High ES Gt ROE 18%| 18% 18%/ 1,650) 18% Dec; 18% Dec 
Bastian-Blessing Cocom.*| 21%/ 20 21%| 3,600 6% Jap; 22 Nov 
Amer Pneumatic Service— Bendix Aviation com...-.* 8 27% 28 850; 21 Jan} 32% Oct 

SD. .oneesecees 25 2 1% 862 1,240 1% July 234 Nov | Berghoff Brewing Co-...-1} 11%) 11% 11%} 2,100 7 Jan; 14% July 

6% non-cum pref._.... 50 5% 5 5%} 1,135 2 #£dJuly 5% Apr | Binks Mfg CoA conv pref *;....-.-. 12 12 20 3 Jan} 12 Dec 

ist preferred........- 50} 28 25 30 % 195} 19% May| 30% Dec | Bliss & Laughlin Inc cap.5) 36 35% 37%| 3,650} 22% Apr, 37 Nov 
Amer Tel & Tel... ---- 100; 188%| 187% 3B 1,499; 149 Apr| 190 Nov | Borg Warner Corp com.10; 86 85 86 200; 64 Jan}; 90 Dec 
Big-Sanford Carpet pf.100) - - ---- 108 108 1 97% Japn| 110 Nov 7% preferred. ...-..- 109 109% 160} 107% Feb; 112 Nov 
Boston & Al Dinowet 146 146 149 407| 117% Jan! 157 Oct | Brach & Sons (E J) com..*/...-.-- 22 22 150} 16% Jar; 23 Aug 
Boston Elevated... ... 00; 66%) 66% 69 352} 65 May! 70 Feb | Brown Fence & Wire— 

Boston Herald Traveler. -.*| -_----- 31% 32%] 1,149 334 Nov i SEES 1} 12 11% 12 806} 94% Nov) 13% Nov 
Boston & Maine— i GL ITE atte _ 25 25 100} 25 Oct} 30% Nov 

Common. ........-- 7% 7% 28 5% Apri 10% Jan , Bruce Co (E L) com...-- +; 23 22% 23% 700; 11% July; 23 Dec 

Prior preferred -..-..- 00; 30 29% 30 648; 17% July; 41 Feb | Butler Brothers ---.-...-.- Ul 15%) 14% 15%] 8,200 7% Jan| 16% Nov 

Class A list prefstpd.100; 9% 9% 10%] 1,021 4% July; 14% Feb 5% conv preferred....30) 30%| 30% 31 1,650} 303%4 Dec] 33% Nov 

C1 A Ist pref.....-. ee 8% 8% 100 5 Apr} 12% Feb 

Class B ist prefstpd.100}; 13%) 12% 13% 298 6% May! 17 Jan | Canal Constr conv pref. -.-.* 2% 2% 2% 310 1% Jan 5 Jan 

Cl C list pref stpd.-..100/___.-.-. 10 10% 172 5 June; 15 Feb | Castle & Co (A M) com..1U/-..-.-.-- 3 100; 38% Jan) 58% Oct 

Class C Ist pref....-. 9% 10 83 5 June 114% Jan | Central Cold Storage cm 20) - ----- 14% 14% 50| 138 Sept; 17 Feb 

Cl D Ist pref stpd_. 100}; 13%] 13 13% 60 8% June} 21 Sept | Central Ill Sec— 

Class D Ist preferred. 100) - - - - - - 11 11\% 200 9% Jan; 18 Feb SEE UE 1 1% 1% 862 3,400 1 Jap 24% Feb 

Boston Personal Prop Tr.*| 17%/| 17 17% 105| 12% May| 17% Dec Conv preferred -_-.-..--.-. *| 16%] 16% 17 450} 12 July} 23 £=‘Nov 
Boston & Providence. .100) ~~. ~~~. 152 152 9| 132 June} 156% Apr {| Cent Ill Pub Serv pref...*| 69%} 68% 70 840; 57 Jan| 73% 
Brown-Dorrell Co com..*}...-..- 4% 65 500 2% July 7 Jan | CentralS w— 
Calumet & Hecla.....-.- 25) 14 12% 14 399 5% Jan| 164% Nov EEE LEASED ] 4 4 4%| 13,600 1% Apr 4% Dec 
Cliff Mining ay hcipoamee +a 1% #1 150 4 Feb 2 Nov Prior lien preferred....*| 97%) 97 100 240; 49 Jan} 100 Dec 
Copper Range-.......-.- 25} 10%} 10% 110% 670 6% Jan) 12% Nov PE ivccseececcave *| 64 63% 65 670| 20% May; 68 Sept 
East Gas & Fuel Assn— Central States Pr & Lt— 

Dt nbbeasatdoes *| 6% 6% 7 369 3% Jan| 11% Mar]  Preferred.........---- Di iidinist 14% 15% 120; 8 Jan} 22% Feb 

44% prior pref..... 100; 68 67 68 152 Jan} 85 Jan {| Chain Belt Co com-_-...-.- Tineaeed 68% 70% 230; 35 Jan} 70% Dec 

6% cum pref......-.. 100} 62%) 61% 62% 298| 41% Jan} 83 Mar]/ ChicagoCorpcommon...*| 5%| 5 5%| 12,500; 4 Apri 6% Feb 
Eastern Mass St Ry— la ETT *| 46%) 45% 46%] 1,150| 43% Apr) 55% Nov 

Common........... 100 234 2% #2%)| 2,600 1% Jan 3% Apr | Chicago Flex Shaft com..5) 55%/ 755 57% 550| 33% Jan; 58% Nov 

tt «pecedcese 100; 59 524% 59% 185} 33 Jan} 62% Apr | Chic Towel Co conv pref. */-.-.-.-.-- 105% 105% 10; 100 Jan| 106% Aug 

Preferred B........ 100; 16%] 14% 17 241 8% Feb) 18 =May | Chicago Yellow Cab Co..*/}-_._.-- 26% 26% 250; 19% Jan; 32 Oct 

Adjustment ........ 100 7% 5% 67% 729 3 Feb 7% Dec | Cities Service Co com..-.-.* 35 3 3%} 11,450 2% Mar 4 Oct 
Eastern SS Linescom....*| 11%] 11% 12% 320 84% Jan| 15 $=July | Commonwealth =dison.100/) 113 112% 113%] 1,050) 96% Jan| 116% Oct 

2nd Preferred. -.-......- , ee 54 54 15} 50 June) 60 Jan | Compressed Ind Gasescap*| 46%| 46% 47 450| 41 Sept) 72% Aug 
Economy Grocery Stores.*| 1934| 19% 20% 215} 16 #$May| 23% Mar | Consolidated Biscuit com.1 9% 9% 9%! 1,050; 9% 11% Aug 
Edison Elec Illum.-.-.-.-. 100} 154 154 156 713) 145 Nov; 169 Mar | Consumers Co— 

Employers Group. -.-..-- *| 21%! 21 23 900| 20 Apr| 27% Feb SS RSE: 5 % % % 350 4% June 14% ~=Feb 

General Capital Corp....*| 44%) 44% 44% 120| 3634 May| 44% Nov 6% prior pref A__.-- Re 7 7 60 5% Jan} 12% Feb 

Giichrist Co. ..........- *| 15%] 15 15% 155} 5% Jan] 16 #£=Nov 7% cumul pref....- icéesk 3 3% 350} 2% Jan 744 Feb 

Gillette Safety Razor....*| 15%] 15% 16% 304} 13% July] 19% Feb | Continental Steel— 

Hathaway Bakeries cl B. -; 1% 1% 1% 175 1% May 2% Jan SE APE *| 30 27% 3C% 800; 25 Nov; 47 Apr 
ae. on, |. cones 7% 7% 70 5% Jan} 11% Sept | Cord Corp cap stock. ---- 5 4% 45 4%| 2,850) 334 Aug 8 Apr 

Int | Button Hole Mach. 10 2% 1% 2%! 3,915} 16% Jan} 28 =Nov | CraneCocommon.-..-.-- 25| 48%) 47% 49 500} 24 Apr; 50 

Isie Royal Copper Co. ..25)------ 2% 2% 118 es Jab 3% Nov Proferred.. .....c<ce PRE 133% 133% 30/} 120 Jan} 141 Nov 

Loews Theatres (Boston)25; 18 18 8 74 9 Jan}; 19 Nov | Cudahy Packing Co pref100} -.-.-_--. ics 108 46| 103% Oct] 110 Jan 

Maine Central com....100)------ 11% 11% 50 74% Jan| 18 #$£=Mar } Curtis Lighting Inc com--*|_____- 5% 5% 50 3% Jan 9 Mar 

5% cum pref........ 100} 36 36 37 110} 18% Jan) 45 Mar | Dayton Rubber Mfgcom.*| 21 20 21%} 3,100}; 10% Jan| 21344 Dec 
Mass Utilities v t e....-- * 2% 2% 3 840 1% Jan 3% Feb Cum class A pref_._-. SOY 32% 32% 100; 19% Jan| 33 Nov 
Mergenthaler Linotype..*| 53 52% 54% 283| 38% Jan| 57% Nov , Decker (Alf) & Cohncoml0| 13%; 12 14 3,250 4% Jan; 14 Dec 

arragansett Racing Ass’n Preferred__......__- 100} 93 93 93 30; 50 Jan} 92 Nov 

Si dein demnaabiinet 100 6% 6 7%| 1,870 6 Dec "% Nov | Deep Rock Oil conv pref. *}_.---- 27 27% 30; 10 Feb; 31 #£Nov 
National Service Co... -.- 1 \y %| 1,410 8c Aug 4 Dec | Dixie-Vortex Co com....*/_.....| 23 23 50} 18% July| 24% Nov 
New England Tel & Tel 100) 132%] 132 135 350| 117% Mar| 1414 Nov I _— “eaekbaehs 414% 41% 150} 38% May! 41% Dec 
New River Co pref....100/....-- 89 93 77| 73 #$=jMay| 93 Dec | Econ Cunnghm Drugcom*| 22 21% 22%] 2,150; 16% Jan) 22% Dec 
NYNH &H RR(The) 100 5 4% 5% 728 2% Apr 5% Feb | Eddy Paper Corp (The)..*/-_.---- 25 25 5C; 23 Apr| 30 Jan 
North Butte.......-..-- 52¢ 47c 54c 6,820} 25¢ Oct 85¢ Nov | Elec Household Util cap.5} 11%) 11% 11%] 4,400 944 Nov| 18% Jan 
Old Colony RR...-..-.- io0 21 20 21 712| 16% Oct; 70% Mar ' Elgin Nat Watch Co_..15)_.-.--- 40 401% 100| 27% Jan| 45 Nov 
Old Dominion Co. ...-.-. Eiecesoe 4% 34 75 56c Jan 1% Apr Fitz Sim & Son(D&D)com*!____-- 16 16% 400! 16 Nov} 23 Apr 

For footnotes see page 3820. 
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Last |Week’s Ran or Range Since Jan. 1, 1936 
New York Real Estate Securities Exchange Sale | of Prices, | Week Fe. 
Closing bid and asked quotations, Friday, Dec. 11 Stocks (Concluded) Par| Price |Low High) Sahres Low High 
Pacific Mills Co. ........ *| 47 40 47 795| 14% May! 47 Dec 
Unlisted Bonds | Bid Ask Unlisted Stocks | Btd Ask Pennsylvania RR...... 50 oorgns a ts, “ys : a : ‘6 o a: Ban 
Mi ii oaeme 25 4 , ov 
Chesebrough Bldg. 6s 1948} -—....| 71%||61 Bway Bldg 54s_..1950] 54 ess esos buseouete Mach.10 9554 25 26 195) 15 Jan| 26 Nov 
Dorset ctfs of deposit... -.- ...||City & Suburban Homes... 4 43%4 | Reece Folding Mach Co. 10)..-.-- 3 3 1 Jan 3% 
Oliver Cromwell ctfs.....- 8% 10 Lincoln Bldg Corp vt c..-. 4%| ~.-.. | Shawmut Assn trctfs....*| 14%] 14% 15/| 1,514] 11 . Jan| 15% July 
Pennsylvania wong ee 30%) 33 %/|39 Bway Inc units.......- 7 ---_}| Stone & Webster... _.-..- *| 24%] 24% 25%] 1,460] 14% Feb 20% Dee 
Savoy Plaza Corp 6s ctfs'45|_ 2634! -.-- Suburban Elec Sec Comm *}-... .. 3% 4 215} 13% Jan) 6% Sept 
Torrington Co....-..-.-- 99%! 98% 99% 425} 90% Jan; 104 Mar 
Union Twist Drill 6a"-7"8 28 27% 28 360; 21% June} 28 Mar 
United Gas Corp........ 9% 8% 9% 667 4 Jan Dec 
Orders Executed on Baltimore Stock Exchange United Shoe Mach Corp.25| 94%| 93% 94%| 1,843} 83 Jan} 94 Oct 
aa Senn] ag Hs Os) SS 
Utah Apex Mining.....-. Gleeccce 1% «(aD 
STEIN BROS. & BOYCE =| wien Yaa ioc] otf ott as) Ty as) MRS 
; Venezuela-Mexican ee Dp 
6. S. Calvert St. Established 1853 39 Broadway Vermont & Mass Ry Coi00|---.-- 131% 132% 26| 124. Jan| 135 May 
me egentown m  Youra Warten Bros Gocne<-o-+] Lass] 108¢ 12h] 1.800] 496 dan] 1284 Dee 
Hagerstown, Md. Louisville, Ky. arren Bros Co.......- P 
IS M 37 Oct 
Members New York and Baltimore Stock Exchanges Warren (8 D) Co....-...° 354 35% 85) 31 aad 
Chicago Board of Trade and Commodtly Exchange, Inc. Bonds— 
Eastern Mass Ry— 
Beries A A)60..----1068, $8 | SE S| iteel vo Jen] 90 Des 
¢ eeu 1 ; 
Baitimore Stock Exchange ats B 8-.----0- — a sel ieeel oe kml tes fer 
Dec. 5 to Dec. 11, both inclusive, compiled from official sales lists Series D 6s......-.-. 95 95 50° 80 +#&«§Feb’ 100% Nov 
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Volume 148 Financial Chronicle 
_—_— 
| Friday Sales 
| — . a heel Mf Range Since Jan. 1, 1936 
0 

Stocks (Concluded) Par| Price tgh| Shares Lew Hioh Members Cincinnati Stock Exchange 
ene Active Trading Markets In 

OS Rae _ RS. 544% 55 201 39 Jan| 60 July Securities 
,common..- o -=--- s4|------ ba 55, | 20) 39 Jan] 60 July Cincinnati and Ohio Listed and Unlisted 

Candy Corp A...5/-....-. 217 18 150; 11 Jan; 20 Nov 
Finance Corp com! 5% 5% =5%1| 10,500 4% Nov 5% Dee B A L N EB 
Gen Household Util— 4 . +a 90 See A - ‘ e 

Common (new) -......- ,2 ug 
ocean bee “) 7% . Aa oe UNION TRUST BLDG. CINCINNATI 

Class  (caanenrerree 7 sesece onic 44, oo = . 52% rd Phone Cherry 6711—First Boston Wire—Bell Sys. Tel. Cin. 201 

eecceceeecesese  [oocese 4 ¢ an 
pte g ps be Pe com. .* oan 25% 43%) 2,900 ante Jan 33% Sept 
reat es com . - %i| «25 26%} 1,350) 25 Apr 
Hall Printing Cocom..-10/ 15 | 12% 15%] 11250] 6 Jan| 20 Nov Cincinnati Stock Exchange 
Harnise Corpcom.10} 15%] 14% 15% 80} 9% Jan} 17 Apr | Dec. 5 to Dec. 11, both inclusive, compiled from official sales lists 
Sailer (WED ref, G et 10%; 10% 10%] 1,250 8% Jan) 13% Apri -— “Friday Sales 

With warrants.........|..---- 26% 26%) 200/ 25 July} 29 Jan Last |Week's Range| for | Range Since Jan. 1, 1936 
Horders Inc com........*}_.---- 17% 17% 100} 11 #£Apri 17% Dec Sale of Prices Week 
Hormel & Go com A..... * o. 19% 20 200} 16% May| 22 Jan Stocks— Par| Price |Low High| Shares Low High 

oudaille-Hershey cl B..* 7 26% 27% 750| 22% May| 32% Mar 
Illinois Brick Co....... 25} 15%!) 15 16\% 800 ." May! 18 Nov | Aluminum Industries ----*} ~~~ --- 9% 9% 10 Oct} 13% Mar 
Ill North Utilities pref.100] 110%} 110 110% 90| 100  Feb|.110% Nov | American Products_----- *| 25%) 25% 25% 237 19% Jan); 28% Nov 

Pneu vto....*%| 77%| 76 717% 50| 60 July! 77% Dec Prior preferred _---- - - - Tiaonaek 3% 3% 20 June 4% Jan 

Interstate Pow $6 pref... .* megs 19% 19% 10} 14 Sept; 24% — uch er . aes es Ss ty R ; — ah = 

Iron Fireman Mfg v t 0... 225 27% 400} 24 May! 31 surger Brewing -__-___--- \4 pr 

Jarvis (W B) Co cap..-.-.- 1] 22%| 22% 23%! 1,000) 18% Fer 26 Nov | Champ Paper & Fibre. __*|.----- 34 36 81; 19% Aug! 37 Nov 

Jefierson ccom....*/....-.- 44 45 650} 31% June| 45 Pec -~=--------- 7 "Sats > arte Py sh by pos ori eg 
Stove com. ..*/..--.-- 46% 48 go be ay % Fe 

Katz Drug Co— ns ‘. — a pw Advertising Prod. . \. es 15 15 ob 8 Jan} 17 June 

Common new.......-..- 15%! 15 16 800 7 ov n Ba rank pref__--. a 6 6 6% 480 1 Jan 6 Dec 

Kellogg Switchboard com 10 9% + $4 350 i io ‘. = Cin Gas & Elec pref.__100; 108 108 108% 393; 100% Jan} 108% Oct 
1 GREED, RRR 9% 96 2001 74 July| 134 «Oct | Cim Street Ry._._......50] 8%] 8% 8% 682} 5% Jan} 9% Nov 
Rad T &LampcomA*) 24%4/| 23 24%; 4,650) 10 Apr| 26% Nov Cin Telephone. --- ----- 50; 96%) 96% 98 83; 85 Jan; 100 Nov 
Ky Util jr cum pref...-.. A 36 37 100| 34 Feb| 43 Aug Cin Union Stock Yard...*| 23%] 23 23 10; 20 Mar; 25 #£=June 
be cum pet i00) “is] Shs] 20) RU Mon] gig Aum | Crean Cala Acconccocoogjvonn-] AMmP6 ma] Sal ee 
i aeenes 2 2%! 1,100 Dec cence coe access : ar p 
La Salle Ext Univ — ee Sec 1% 1 oy 280 — inen 30 = Crystal Tissue. ____---- . 8% 10 125 6 May; 10 Dec 
Lawbeck 6% cum pref.1 33 30% 33 1,280| 28% Febl| 33 May | Pow Drug....--..-_.--- *| 9% 9 9 100; 7 June} 11% Feb 
Leath & Co com........ 8% 8% 8% 600 3 Jan 9 Nov | Pagle-Picher Lead_---- 10; 16%; 16 17% 840 S Jan; 18 Dec 
Libby MeNeil & & Libby _Zi¢| 10 9% 10% 650| 7 =May!| 12% Nov Preferred. __._.-...- 100} - - - - - - 102 105 46; 101% Aug) 105 Dec 
Lincoln Printing Co— Early & Daniel pref____100}_____- 111 111 10; 105% Jan) 114 June 
Hoy gree seahocoasooes 11%| zl1l1% 12%] 1,450) 2? #£®Janl| 13% July ee ~+---- s|-- $334 = *4 ao ro = = - Jan 
preferred... ..... *| 44%) 44% 45 150 BAP... ......- eee MY % an; 3 Dec 
Lion Ol] Refining Cocom.*! 14% aig 15 1,350 oon a of tn OO Sja~cces 8% 8% 50; 7 Jan} 9 £ Nov 
Loudon Packing com....*|------ 6% 6% 350 6 Ost 8 Feb | Hatfield prior pref__--- 12 5 5 6 259 4% Nov 7 Jan 
Lynch Corp com........5}------ 414% 41% 50} 34 Jan) 54% Feb | Hobart A----......_--- . See 48 48% 75| 40 #£Feb| 50. Sept 
McCord Rad & Mfg A...*| 49 47 50 3901 33 Apr| 54 Dec | Julian & Kokenge- - ----- 7 noaainn o- 44 ih. 23 Jan; 30 Oct 
McGraw Electric com. ..5)-.- - -- 43 44% 450) 27 Jan Noy | Kahn common.--_--_-_----*/---.-- % 10 Dec} 14 -~ July 
Manhatt-Dearborn com. .* 25% 2% 2%! 2,090 1 July a Jan ist preferred ___----- = 101 101 10; 93 Jan; 105% June 
Mapes Consol Mfg Cap..*| 25 25 25 30| 20 Augl 27% Mar a cadwovccecuasse *| 24 23% 23% 27; 19% July; 27% Jan 
Marshall Field common..*| 2034} 19% 20%| 2,250) 11% Jan| 25% Nov | L®omard-------.-...---- WJonpcee 6% 6% 50 4 Jan| 7 #£Sept 
Masonite Corp com...... RR ae 55 57 100) 45 Oct! 100 Mar Little Miami Guar-__- --- 50}; 106%; 106 107 16; 105% Jan! 107 Dec 
Mer & Mfrs Sec cl A com. 1 7 6% 7%! 9,400 5% Apri 8 Jan | Lunkenheimer - -- ------- WJewcces 33s 383 68; 18 Jan; 33 Dec 

Prior preferred. .______*}...--- 32 33% 70| 25% May| 35 July | Magmavox-.......--- B.Bilcccsce 3 3 100 2 Jan| 4 Feb 
Mi oor 8 Food Prod — kedacctesed pio oe ths, a7 36 = 7 ~~ 4 Dec 

SNRs casccecscces 4 3% 4%] 12,700 2 Jap Dee ek Sr lg 4 6 an; 1 Nov 
Middle West Corp sewed 12%, 12 ? 12%/| 16,600 i Apr 1382 Oct | Moores Coney A-------- “ iM ix im 7. 3% aoe 5% Apr 

warrants} 5 5 5 2,150} 8% July! 7% Feb! __»------------------- % Mar 1% Dec 
Midland United Co— “ 7 wets: Bi co sh cseagehiiat: "a 53% 52% baie 264 +> June 5436 Nov 

Common. .........--- 4,  %] 21,800 Jan Oct | P &G-------.--------- O04 June 4 Nov 
Pe preferred plea i60 et. he 11% 9,500 " Mar 1sy Sept 8% preferred... --- - et: ER * “ti rts aia "—. mo 7% “Ont 

age 1 6 1,350 M 1 Sept | *8ndall A_.-..---------"|------ an 

; prior len -...-100 7M 6 rig 920 1% Jan 10% Sept Rapid -+-+-------------- 5| 11% oa + toe sa on = ante td 

A....-- 100}. ----- 3% 4% 40 Feb| 7 #£xNov | #&pid.-.------ ~2-------*}------ ug an 
6 preferred A....100/....-- 3% 3 20 Jan 6 United SE i mand _ Rhee. 2 2 10 2 July 5 Feb 
nie Fiera i] BN] a) gd) abe an | PSs So] ahah | ah aby Sl ah 
ees 46 745 47% 600} 38% Jap) 655 Feb nting.........--."|-.-.--- , pt 
Monroe Chemical Tinh vionceeed 50} 20 20 20 14} 13% Sept}; 28% Feb 
ss ee /, 8144 8% 20 6% July} 10% Jan | Western Bank----_-_--- 10 7% 7 7 130 54% May 7% Dec 
RA anny inca eoiilinienteeniel *| 49461 49% 50 20| 49 May! 53 Oct | Wurlitzer pref__-_----_- emia 91 93% 35| 20% Mar! 93% Dec 
| National Battery Co pref. *|---- - - ae 10} 28 Apri 33 Ma 
Natl Gypsum cl A com..5) 6044} 57% 60 500; 38% Jap) 65 Feb 
a Leather — ey 1% 378 Bie = 1% Jan 2% Jan Ohi Li t d d U lj t d S iti 
Pressure Cooker Co 2/..---- 1 13 July} 18 Oct 
oe: Rep Inv bp aged pid. * ecccee Ais, sis | 260 5% Jani 10 Feb 10 iste an ! vet iste ecuriries 
tl-Standard G0M.... Moeoo-- 100; 32 Jan' §2 Nov bers Stock 
National Union Radiocoml! ii} 1% 1344 2,0501  % Jany 1% Feb Members Clevele Exchange 
Nobiitt-Sparks Ind com..*| 41 38% 41 2,150! 26 Apr Nov 
North Amer Car com....* 6% 644 6K] 1,300 3% Jan 7% June 
Northwest Bancorpcom..*| 12 11% 12 3,050 7% June} 14 Jap 
Northwest Utii— i W D & 
7% preferred... ...- 100} 38 | 36 38 140] 7% Jan| 49 ca. 
7% prior lien pref... 100 eecece 65 65% 40; 25 Apr! 76% Sept — 
Ontario Mfg Co com..-...*/..---- 22 22 20; 12 Feb| 23% Apr 
ron 1 Overal com ----* 1574 14% 18%6 - J gan 1614 Union Trust Building, Cleveland 
ocom..... Nov 
Peabody Coal Co B com ._.*|--.--- 25% 2%) 1,050 1% ie 3% Feb Teiephone GHerry 5050 AT &T GLEV 5654 566 
pens Gone tins A onis|-----| fae Sere] sin] Ta” on) Soe Ae 
ec A com..*|------ 6 6 Novi 22 Apr 
Perfect ( Otrele (The) Co..8|-.----| 37% 37%| 150] 32 Apr a1 Jan Cleveland Stock Exchange 
Pines hb Daeg. - ge coms : . , i $83 8. ten $34 Ane ned Dec. 5 to Dec. 11, both inclusive, compiled from official sales lists 
Potter Co (The) com....-. | oacecs 3% 3% 100 2% Jan 5 Apr Friday} Sales 
Prima Co com. ........- ° 1% 1% 1% 650 1% Sept 6 Mar Last |Week's Range| for Range Since Jan. 1, 1936 
Public bearvibe ef tN ri it ad ’ Hy — 2. Stock P Drie TB ips + be 
ce of Nor [ll— t — ar| Price High| Sha Lo High 

SN otnadn aceite oo---- 81% 83% 400; 49% Apri 85 Oct oeord * : ihe a : 

6% preferred....... J00| 115%; 115% 117 40; 103 Jan| 120 Aug | Airway Elec Appl pref.100) __---- 29% 30% 105; 25 Mar; 40 Mar 

7% preferred....... 100; 11944] 11944 119% 20; 112% Jan; 123 Mar | Akron Brass......-..--.--- 14% 144% 14% 700; 12 Sept} 14% Dec 
Quaker Oats Co— Clark Controller.........|..-.-- 30% 35 610) 21 Oct} 35 Dec 

ae <— gaae F ooe--- 7 ++ . +e — 1 i Contes Os... cay 100 seus Te, 45 10 = Feb| 45 #£Dec 

SE t uly ity Ice & Fuel_.._..--- yi 1 19% ‘ 15% Jan| 23 Nov 
Rath Packing Co com_.-.10|-..--- 3334 33%] 100) 22 May| 34 Cleve-Clifts Iron pret....*| 8914] 8735 89%|  387| 54  Jan| 95 Oct 
Raytheon Mfg— } Cleve Elec Ill $4.50 pref__*}...--- 110% 110% 23; 107% Mar] 112% Sept 
ao vt Pes ee ats 4% - Ts, ye ; 36 x i — Sees Daag - an — + , = « 4 . 15} 61% Jan| 74 #£x°®July 
erred SB. ccedoaeces 54 4 OV e stfs of deposit... .-- l 2% 2% 211} 59% Jan| 73 #£=®July 
Reliance Mfg Cocom...10} 344: 32 34% 4,750) 11 May| 344% Dec | Cliffs Corp vtc-_-..-.----- *| 33%!) 31% 33%! 3,420; 17 3 July} 35% Nov 
Rollins Hosiery Mills pf..*|...-~-- 12 13 330 9% Nov} 17% Jan | Commercia! Bookbinding.*| 29%); 29 30 257 6% Feb; 30 Dec 
ome. or 5 not eet or 33% 5, oa io = 77 _ mnetet Controller & Mfg : Ba 79 : 57| 45 May| 75 Dec 
Dow f y ov SS, 100; 10 Jan| 22 Dec 
Sirota nag] S14] ig 3033] ‘sonnet Atel as "Sat | intueuces oomeee AS“ig-| 8S | fo] 18 Gat] Sora 
ecceccceeecce PE «i: ie wees ones t ar 
Sivyer Steel Castings com *}.----- 25% 25% 20} 15% Jas 28% Apr | Interlake Steamship- -.- -- _, Sa 62% 63 177; 34% Jan; 63 Dec 
South Colo Pow A com - -25} - - - - - - 4% 4% 250} 2% Apri 7 # £July | Jaeger Machine -------- en aeine 24% 25 226| 10 Jan| 30% Nov 
southwGaskEi 7 % pret 10 100 106 es = = +4 ae . Sept oe ~~" _- & Tras * anne a4) = ; = 19% June} 28 Oct 
ee ‘e 7) Aug Lamson essions .... 4 ,602 3% Mar; 10% Dec 
ze Laue eae wr gt cape ee oo 8574 oS . a Bp * Mar | Leland morris saagee oes . or ve : . ¥ = le ess 8 June} 23% Dec 
redg i? | Se ar Apr | McKee, A lass B----- ‘ 50} 20% May; 44 Dec 
auatiuee -: Fe = a = tt — St oo Medusa eng Coment : somes ° on 210} 15 . Mar| 46% Dec 
Storkline Fur conv pref._10} 8%} 8% 8%| 350) 54% June 10 1% Jen ave weak. axons’ WR " tel ye 1B 62 6: “ion n° Dee 
Swift International... .-. 15) 32 3144 32% 700} 28% Apri 35% Jan | Miller Wholesale Drug---.*)------ 10% 11% 470 9 Oct} 15 Mar 
YF ]  Saoeque 25, 244%) 23% 24%] 1,250) 20% Apr} 26% Nov | Murray Ohio Mfg ..*| 31%) 30 31%; 1,540) 18% Apr) 34% Nov 
Sundstrand Mach ToolGo*| 2474| 224% 27%| 2/050] 18  Aug| 28 Dec | National Refining......25| 8%| 754 9%| 2/267; 5  Jan| 934 Dec 
Thompson (J R) com...25| 11%} 11% 12% 300 8% Jan} 13 Nov DINED Sie maces 100|-.....| 107 107  67| 55 Jan} 112 Sept 
United Gas Corp com. - --1/-----. 8% 9% 550} 7% Novi 9% Dec | National Tile-..--.----- *| 8%! 8% 9%! 1,495) 4% July] 12 Jan 
os lay aw a gpgppateemel 3% ay, 3% 3 oan 2% Baas an Sept | National Tool ----- ae: mrt” 1% 2 350 4 Aug) 4% Feb 
etal aw ta 4 ) 

Convertible pref. ..... | 64% 4 454) 2,300 2% May 5% i Obie Brass B sce 2 A I tad ™ 44 . 45 il 97 . re 47 - i 
Viking Pump Co com....*/.....-. 22% 24% 50; 15% Jan| 244% Nov | Packer Corporation- .----- RS 19 19 250 9% Jan; 21% Oct 
Ts | palate |""53g| “bx “5%| 1,850] 4° Apr] 68 Jan | Richman eo -"7"*|""5735| 5734 50%| 483 54 Aug] 68 Feb 

Lene SAY CB ococececece 4 4 an a M4 5 ug e 
Wieboldt Stores Ine com-*| 22%4| 2134 23521 B00| 16 Apel 2432 Ne | Caer Onan pret 2222100) 222 2 3735 37%| 1001 83% Jan| 48 Nov 
Wiilliams-Oll-O-Maticcom*| 10%| 1034 12%] 1,350] 10 han 16 July g MA as,  eanee 7° 87| 14 May 19% Feb 
Wisconsin Banksharescom*; 6%4/| 6 6%| 2,600; 5% Jan| 8% Jan| Upson Walton._....---.-| 9 9 9% 605} 8 Novi 10 Oct 
Woodall Indust GHD. coon 2} 13%] 13 13%] 2,200; 13% Novi 15 #§$‘YNov | Vichek Tool___-..------- , seer 15 15% 230 9 May! 17 Oct 
Zenith Radio Corp.com..*| 3944! 38 39%} 2,350) 11 Jan| 4244 Nov | Weinberger Drug Inc....*| 20 19 20 102! 17 Jan| 25% Nov 









































































































































~ For footnotes see page 3820. 
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1613 Walnut Street 


Members 


. New York Stock Exchange 
Philadelphia Stock Exchange 


PHILADELPHIA 


DeHaven & Townsend 


NEW YORK 
80 Broad Street 








Philadelphia Stock Exchange 






























































lj; WATLING, LERCHEN & HAYES H. Ss. EDWARDS & CO. 
Pitts h Stock Exchange 
Members Members New York Curb Exchange (Associate) 
Detroit Stock Exchange Chicago Stock Exchange Te Court-6800 “4 A.T.&T. Tel Pitb-391 : 
Buhl Building DETROIT 120 BROADWAY, NEW YORK 
Telephone Randolph 5530 Specialists in Pittsburgh Listed and Unlisted Stocks and Bonds 
Detroit Stock Exchange Pittsburgh Stock Exchange 
Dec. 5 to Dec. 11, both inclusive, compiled from official sales lists Dec. 5 to Dec. 11, both inclusive, compiled from official sales lists 
Friday) Sales : 
Last |Week’s Range| for Range Since Jan. 1, 1936 fm ys Week's Range! yx Range Since Jan. 1, 1936 
Stock par| Price |Low . High| Shares | Low Dan thee eel nee 
s— w High Stocks— Par| Price |Low High Shares Low High 

Auto City Brew com-...- 1 1% 1% 1%| 1,100 1% Oct 3% Feb r * 7 4 5 Sept 
Baldwin Rubber com..--1] 11%] 114 12 | 2,222) 934 July| 14° Apr | “™pansas Nat oan Sree ess 10%, mt, ane 4: Sen 10% Dee 
Burroughs Adding Mach.*}_...--. 30 30% 529) 25% May! 33% Oct Armstrong Cork Co a es 57% 58% 90| 47% July! 62% Apr 

Capital City Prod com... _ 15 lg 15% 125 14 Aug 24 le Jan Blaw-Knox Co c ” mapa 20 \% 21 4% 1 047 13 vi July 21 4g 
Consolidated Paper com-10}- --.-- 23% 24 1,350; 19 Apr) 2634 Nov | Carnegie MetalsCo._..__- 1] 2%! 2% 2%! 8.670; 2 July) 4% Jan 
Continental Motors com -1)------ 24% 2%) | 267) 24 Jan) 3% Mar | Central Ohio Steel Prod..*| 17%| 17% 17%| ‘'200| 9 July} 22 Oct 
Detroit & Cleve Navcoml0| 3% 2% _3%| 3,350) 23% Novi) 4% Feb | Clark (D L) Candy Co. __* Sul «OCS 5u%| 1,180| 3% Junel 6% Oct 
Detroit-Cripple Creek---1] "ye "46 "46 2,463 4 Aug) 4 API | Columbia Gas & Elec Co.* 17% 17%| 1,526] 14 Jan| 23% July 
Detroit Edison com- .-.-~100)- .---- 143 145 196) 128 =Jan) 152% Feb | Crandall McK & Hend...*|____.. 13. 13 | 100} 2% Jan} 13 Dec 
Detroit-Mich Stove com..1 6 34 6% 6% 700 2% Jan 7% Oct | pevonian Oil a oe 18 19 745| 16% Jan| 20 Feb 
Detroit Paper Prodcom..1/ 5%) 5% (8%) | 925| 7% Aug! 10% Apr | Duft-Norton Mig Co..--*|......| 24 24 100} 17 Jan| 26 Sept 
Federal Mogul com...-.-- ‘ 19% 19% 20 4 1,330 9% Jan 23% Oct Duquesne Brewing com. _5 17 % 16% 17% 3,638 7% Jan 23 Oct 
Federal Motor Truck com 9% 9 94 450 74 Jan; 12 £Mar ieee deen 3 el ReMi 70e «8be! 12.846 56e Nov! 1.05 Nov 
appa nesiatkeeaanee samees 1 He a18| 6 Seat| 44 NOV | Electric Producte-----_- ‘| 1034) 10% 10%] 100} 3 Apr] 1236 Nov 
General Motors com_...10) 69% 69% 69%; 1,187 543% Jan} 76% Nov — Fittcberah potty: ™ 7 + = %| 1 rr "7 . += a 1 2 
Goebel Brewing GOGBecesve | Se 2 64 6 K% 1,266 6% Oct 10% Feb Harb-Walker Refrac com 4 eT. 50 2 50 “% : 38 31 Jan 523 Nov 
Graham-Paige com - - - - -- 1}.-.--- S$ 3%) 2,507) 2 July) 4% Feb | Jeannet Glass pref.......-|...... 85 85 67| 85 Nov| 85 Nov 
Hoover Ball & Bear com. 10 o«eea es & 18 18% 725 ll Jan 18% Nov Jones& LaugblinSteel pf100 ARE 129 129 10 80 June 129 Dec 
Hoskins Mfg com---..--*|------ we ® 110; 44% Feb) 65 Dec | Koppers Gas & Coke pf 100) ---- 106% 107%} 410! 97 Jan} 107% Sept 
Hudson Motor Carcom..*| 19%| 19% 19 34 673; 14 Apr| 22% Nov Lone Star Gas 11%] 11% 11% 5.000! 10 Jan| 14% Mar 
Kresge (8S 8) Cocom..-..10} 29%] 29% 29% 1,304 20°34 Apri 32% Nov McKinney Mtg Co ine Nga. * 2% 2 % 1425 1 Apr 2% Nov 
Lakey Fdy & Machcom--1] 614) 64 7| 2,078) 5% Oct| 8 Mar | \resta MachineCo......5\......| 623¢ 62%| 126/ 41 Jan| 64% Nov 
Mountain Fuel Supply Co.| 6 6% 7 4,960} 4% Jul 7% Feb 
Mich Stl Tube Pr com 2. 50 seecece 16 16 150; 16 Apr; 20 Apr | Natl Fireproofing 174 es ‘ 5, 9% 750 l + Jan 1054 Sept 
Michigan Sugar com - - --- 14) 1% 7" wae ,° fl oe I Preeed.......-.. 00] 18%] 18% 19 1,450| 1% Jan| 19% Nov 
WE og sacha oat io eecene : 4%| 1 aah 3 ftom } \ ao Phoenix Oil com 25¢ 7e 7c 8c} 6,200 2c Jan 8c Feb 
nthe Wheel pana sae 24 24 "416 15% Jan 25% Nov | Pittsburgh Brewing pref--.*/__---- 33% 34% 261; 25 =Augi 36% Oct 
o om...----5}------ NOV | Pittsburgh Forging Co-.-1] 15%] 15 15%| 570| 7% Jan| 155% Dec 
Murray Corp com ----- 10}------ 1874 18%) 670) 15 = Apr) 22% Mar | pittsburgh Oil & Gas...._5|----. , -3 125} 1 Jan) 1% Mar 
Natl Auto Fubres v t ¢--.*|----.. ue saul isola “2u8] 3824 Bent | pittsburgh Plate Giass.-25|...--- 128% 128% 20; 9814 Jan| 140. Apr 
Packard Motor Carcom..*| 114) 11% 114) 2,130) 6% Jan) 13% Sept | pittspureh Screw & Bolt..* 124% 12% 100| 7% May| 13% Nov 
Parke-Davis com --- -- --- *\---=-- 44% 44%) 507) 41% May! 50 Feb | dittsburgh Steel Fdy.....*|...... 21. 22 i70| 3 Jan| 24 Dee 
Reo Motor com--------- ao oS) 3 el 6S SN ee ee ee | Prefewed..........1601...-.- 95 95 10| 17 Jan| 95 Dec 
Rickel (H_ W) com ------ 2|------ 4% S08) 4% Oct) 7% Fed | piymouth Oi1Co_-_.._-- eee 22 23% 95| 1254 Jan! 23% Dee 
River Raisin Paper com..*) 6 5% 6%| 5.355, 4% July] 7 Jan Renner Co 1 1% «13 655, 1 Janj 2 June 

= © 68 ec ec ageocoedslasecec 7 74 « 
Stoarne Cived’k) com..27*| 28°] 2434 28°| 385| 17°. Jan] 26°° Nov | Ruud MfgCo.___-----7- 5] 1834] 1834 18%] 55] 15 Jan} 20 Mar 
Timken-Det Axle com--i0|......| 27 27%] | 950] 12% Jan| 27% Dec | Gna toy Miting.......--1) de, Se Se} 1.000; 2e Mar, = do Jan 
Tivoli Brewibg — 1 8 % 8% 8% 3,461 5 34 Jan 11 %4 Apr Preferred Pr. 12 “s 12 . 12 "289 11 LZ Oct 14 - Nov 
United Shirt Dist com--.*/ 11%} 11% 12 | 1,690) 75 Jan) 1234 Mar | ...nGard steclSpring....*| 33 | 30 33°| 7201 17” Augl 33° Dee 
Od gr eo is] 8” 9 | 87a] 63 desl ke “Gun | United Regina Pey..-.-|...... 48% 48%] 320] 22% May| 505¢ Nov 
Un pega cnenlinaed slant + 6ul 6 6%| 11263} 2% Jan| 7% Oct | United States GlassCo..25] 3%] 3% 4 337; 1% Oct] 4% Nov 
rye Aad im ~ felt te alas 13 "63 1s. Vanadium Alloy Steel....*| 44%| 44% 44% 50; 31 Jan; 47 #Sept 
Warner Aircraft com ---- 1} 1%) 1% 1%) 3,630 is Jan) 3 Mar | victor Brewil 1%; 1 1%| 3,535] 60c Jani 1% Sept 
Wayne Serew Prod com-.4/ 5%| 5% 5% 650/ 534 Sept) 11% Mar | Woy oll ~ se Mite se sul asl A ° io gic ‘Des 
Worverine Brew com-----1) | iss4 asi! “"ts0l 1258 “Om! 1432 Nov | Westinghouse AirBrake-.*|------| 4534 46%| 292] 34% Jan| 47% Mar 
CSVSET ES SUS COM - - - - - : WestinzhouseElec& Mfg.50}_____- 143% 145% 63| 97 Jan} 152% Oct 
Unlisted— 

Established 1874 Pennroad Corp v t ¢.....*/____-- 4% 5 318 3% Jan 5% Oct 




















MEMBERS 
New York Stock Exchange Chicago Board of Trade 
Los Angeles Stock Exch. San Francisco Stock Exch. 






























































523 W. 6th St. 
Dec. 5 to Dec. 11, both inclusive, compiled from official sales lists | St Los Ange les Teletype L.A. 290 
gig Week's Ra yy R St J 1, 1936 
Last eek's nge\ or ange Since Jan. 1, 
Sale | of Prices | Week . Los Angeles Stock Exchange 
Stocks— Par| Price |Low High) Shares Low High Dec. 5 to Dec. 11, both inclusive, compiled from official sales lists 
American Stores - - - - - - - - *| 27%| 27% 28% 424| 24% Sept) 36 Jan Friday Sales 
American Tel & Tel_...100| 187%| 186% 189% 617; 149% Apr} 190 Nov Last |Week's Range| for Range Since Jan. 1, 1936 
Baldwin Locomotive - - - - - ,, en 9% 10% 465 2% July; 11% Dec Sale of Prices Week 
Sa a aa a éRéuan 30% 33% 330| 24% Novi 33% Dec Stocks— Par\ Price |Low High| Shares Low High 
Bell Tel Co of Pa pref - - 100 hee ites 121% 123% 3971 119% Jan] 127% Aug 
Budd (E G) Mfg Co.---- 13%| 13% 14 555 3) Jan} 15% May | Bandini Petroleum Co-__-_1 6% 6% 7%! 6,500 2% Aug S Dec 
Budd Wheel Co. -.-..---.-- *| 10%] 10% 10% 210 8% Apr) 14% Mar | Barker Bros Corp_____--_- *| 25%1| 25% 25% 100}; 15% May! 26% Nov 
Chrysler Corp... ....--.- ene 122% 123% 25) 86 Jan} 138% Nov >. .. ae 100} 129 129 129 20! 83 Jan} 130 Nov 
Curtis Pub Co common-.-*}....--- 19% 20% 165; 17 June; 24% Apr | Berkey & Gay__._______- 2% 2% 2%! 3.700 1% Sept 3% Nov 
Electric Storage Battery100| 42%) 41% 44 581} 41% Dec} 55% Jan AG on ks cad cud 1.25} 1.25 1.35) 5,900) 57%e Oct 1.50 Nov 
General Motors. -......-10}.....- 6734 69%]! 1,376) 54 Jan} 774% Nov | Bolsa-Chica Oi] A____.. 10 7% 7% 8% 900 54% May; 10 July 
Horn & Hard (Phila) com-*|------ 139 144 410} 118% Apr) 144 Dec | Buckeye Union Oil cmv t el 6c 6c 6c} 1,800 5e July 17c Feb 
Horn & Hard (N Y) com-*}_.---- 38 39 123; 30 Apr; 3944 Oct PR <ccactateces ] lie lle lle} 1,000 9¢e Nov 30c Feb 
Lehigh Coal & Navigation * 9% 9% 10% 1,107 6% Jan| 12 Oct Preferred v t c______-_- ] 10¢c 10c 10c} 2,000 10e June 30c Feb 
Lehigh Valley_.....-..-- 50} 20%)] 19% 20% 175 8% Jan| 21% Oct | Central Investment____100} 23 22 23 189} 19 #£Sept} 28 Apr 
Mitten Bank Sec Corp-.-.25 3% 3% 3% 231 4, Jan 8% Mar | Chapman's Ice Cream.____* 2 2 2 100 l Jan 4% apr 
Preferred_.______--- 25} 4 3% 4%] 2,197 1% Jan} 8 Mar | Citizens Nat T & S Bk- -20 32 32 37 1,250| 26% June| 38% Dec 
Natl] Power & Light--_---- _ PRS 11% 11% 645 9% Feb| 14% Feb | Claude Neon Elec Prod.. 10%! 10% 11 3,800} 10% Sept] 16% Feb 
Pennroad Corp vtc-----1 5 4%, 5%! 5,904 3% Jan 5% Feb | Consolidated Oil Corp-- - 14%| 14% 14% 1,500 11% June| 154% Mar 
Pennsylvania RR__... 50} 40%] 39% 41%] 2,199} 28% Apr| 45% Oct | Consolidated Steelcom.__.* 3% 3% 3% 1,000 3% Jan 5% Apr 
Penna Salt Mfg. _.__--- 50 173 165 4 173%| 94 113% Feb| 177% Nov PRG cbscacedeces * 17%!| 17% 17% 500} 14% May! 19% Feb 
Phila Elec of Pa $5 pref-- 115%} 115% 116% 122 12 pr} 117 May | Creameries of Amer vt c__- 5% 6 1,100 534 Oct 6% Dec 
Phila Elec Pow pref - - - - - 35 eurdels 34 1% 35 405| 33% Jan}; 35% Sept | Douglas Aircraft Inc____. *| 75%! 75% 75% 200; 53% Jan| 79 # £«5Sept 
Phila Rapid Transit - Ee 7 8 1,475 2% Jan); 124 Mar | Emsco Der & EquipCo...5| 18%| 18% 19 200; 14% Feb} 22 Nov 
7% preferred. _-_-__-_- _.50| 13%] 13% 15 637 844 Jan| 284% May | Exeter OilCoA_..._.___. 1} 57%e| 52%e 62\%e| 7,600 20c Feb| 87%c July 
Phil & Rd Coal & Iron--__* 2 % 2% 2% 210 1% July 3% Jan | Farmers & Mer Nat Bk_100| 450 | 450 450 110} 430 Feb} 440 Jan 
Philadelphia Traction...50| 13% 13% 13% 804 10% Jan| 19% May 
z General Motors Corp...10} 69 67% 69% 400; 54% Jan; 75 Nov 
Salt Dome Oil Corp- ----- 1} 18%} 18% 20 2,418} 16% May| 30% Apr General Paint Corp_-_-_-.--- 13%| 13 % 13% 200 8% Apri 14% Oct 
Scott Paper ---..--.------ *| 65)4| 68 i 71% 28] 57 Jan} 75 Mar | Globe Grain & MillCo_.25| 7 34 71% 8% 300: & Augl 13% Feb 
TR Te ae *| 76%| 76% 76% 44, 71% Jan| 90% Mar | Goodyear Tr & Rub__-_- *| 29%| 29% 29% 100} 22% July| 30% Feb 
Tacony-Palmyra Bridge. -*}--~---- 33% 33% 40| 29% Jan| 38% Mar | Hancock OilAcom...... *| 21 44 21% 21 %4 1,500| 18% Jan| 28% Oct 
Tonopah-Belmont Devel-1/.~--~--- lie Ne 400 16 Jan 1 Jan | Holly Development Co___1| 92%e| 92%e 95ce| 3,200 46c Jan 1.50 Apr 
Tonopah Mining. ____--_- 1 1%| 1,888 % Oct 144 Feb | Hudson Motors___..____- 19%| 19% 19% 200; 14% May!| 21% Oct 
Union Traction. _.___..50 5% 5 6 1,765 3% Nov 8% Apr | Jade OilCo__________- 10¢ Se Sec 8e| 1,600 7c Oct 16c Feb 
United Corp common. .-.-* 6% 6% 7% 1,485 5% Apr 9% Feb | Kinner Airp] & Motor___-1| 52 %e 49e 59 \e 10,200 36c¢ Nov 95¢e Feb 
ll aa *) 45 44% 45 182} 40% Apr; 48% July | Lincoln Petroleum Corp-_-1 33¢ 3le 35c| 6,300 30e Nov! 67 %e Sept 
United Gas Imptcom-.-...*| 14%| 14% 14% 544; 9,792} 14% Nov; 19% Feb | Lockheed Aircraft Corp.-1} 10%| 10% I11 900 6% June} 11% Jan 
Premerred..j. .. -ecceccuu |) Ah} 111 111? 175} 108% Apr} 113% Nov | LosAngG & E6% pref 100] 107 106% 107 40} 105 July} 116% Jan 
Westmoreland Inc____._._. _ ae 13% 14 31 9 $ Apr 15 Feb | Los Ang “he hk Inc...2 4% 4% 4% 2,900 2% Jan 5% Nov 
Westmoreland Coal_-_--_-- _ a 10 10 50 7% Jan; 10 Oct | Los Ang Investment Co-.10 7% 7% 7M 200 5 Jan 8 Nov 
Mascot Oil Co.......... 1 SOc 80c 1.00) 7,700 55¢e July 1.00 Apr 
Bonds— Mensaco Mfg Co_____.-- 1 4% 4% 4%] 1,500 2% Jan 6% Mar 
Elec & Peoples tr ctfs 4s '45/_._--- 13 14 $6,000 9 Novi 20 Mar | Merchants Petroleum. ---_1 36¢ 36c 8 36c 200 17c Jan 39c June 
gn 12% 12%] 1,000 9% Oct) 18 Apr | Mills Alloys Ine A_.___-_- * 1% 1% 1% 100 1% Dee 4 Feb 
Phila Elec Pow Co 5s. 72 be cli 111 \% 111% 1,000} 110% Aug; 111% Dec Mt Diablo OilM & Dev..1 70¢ 70ce 75e| 6,400 32c Jan! 82%e Mar |! 
For footnotes see page 3820. 
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olume = 
| | =o | week's Range oF Range Since Jan.1, 1936 | = O 
| Sale | _ of Prices High Re 
peace is fen | = || DEAN WITTER Co. | 
}] Qecideneat Petroieum.---3 aac doc 6734¢| -3°300| 800 Jan| Se Feb PORATION BONDS _ Private Leased Wires | || 
| Oceanic Oil Co... ....--- 1} 65¢ 100 20c| 54.640 8c Jan} 3lc os MUNICIPAL AND COR Chicago Board of Trade 
Olinda Land Co eeeeceeeane 1 16c 13 300 & Jan 14 Oo kE as . San Francisco Stock Exchange, cago 
Pacific Clay Products....*| 1344] 13% 18% Jan) 39% Nov! | Members: New York Stock Exchange, chanae, Honolulu Stock Exchange 
Pacitic Gas & Elec C-..25| 36%| 35% 36% 200 ai¥ Mar| 3582 Nov | | NewYork Curb Exchange (Asso.), San Francisco Curb Exchange, lu Los Angeles | |} 
ec Co...25 Mar] 35 o York Honolulu | 
Pacific Indomnite Co...10) 31 rH 183 oD 48 Dec) 58 sed San Francisco Seattle Tacoma Portland ee i ii Meaitinde tenn intl 
Berieckremer ot] he) eh POR Hal HE SE || Onttna” Secremen, Secon trae 
Ran ---1| 33c] 30¢ 33¢ Nov 
fiyan Aero. ---------.| | 2M| 9M 3 | 600] 2 Dee 386 Nov isco Stock Exchange 
Samson Corp B com... .- * 82} c nas ; 25 1 Jan . o3”* jay San Francisco ee TO 
BSLaP7% pr pret.._i00 11034] 11034 110 vel an” Sas] 64nd “PF | Dec. 5 to Dec. 11, both inclusive, compiled from offic 
oO units of ben int* 50 June} 60 an Sales i 
| Security First oy pee ee sai 334| 400] 1154 Jan oa? te "rast |Week's Range| FE cna allsmsainteaee dnd: m0 
Signal M.owe Dec 
I] Sontag Chain Stores im Be. eB el sesh Sen 244 July call “Rede eo eek ade ee High 
| 996% preferred 7 272228| 28%4| 28 o783| B00] 26° Jan| 28% July | _ Stocks ax| 14% 14%| 280| 18% July| 17% Oct 
|. 544 % preferred. - - - . - asl Genel Gt 300) 24 Jan) 46°9 Oct | Alaska Juneau Gold Min 10| 14% 4% 25%| 1,704] 17 Jan} 25% Dee 
SquareD Go A pretsz2. "| 36%4| 36% 36 300] 32, Aus} 2674 Dee | Angio-Calif Natl Bk 8 whe ay {+ wit SX) G45] 3K Am] 7 Nove 
Standard Oll of Calit.....*| 40%¢| 408 408¢| _ 700| 35 Get] 47 Nov | Amon fnsur Fund tne-.-10) 0441 63 8 731| 186 Sept| 208 Aug 
Standard Ol ot Cali —--* 434 4 58 a 55 Nov; 63 Nov Bank of Califoruia N’A--80 ar T7, orf art 400 5% Sept a3 “a 
a ing Corp....- *| 2414] 2254 24 + re a is” Nov Spree dachaetis -_..---*| 27%] 27% 29 840| 15% Jan | 
Transmerica Corp. ...2.*| 17%4| 17% 17 1'200| 2034 Aus| 28% Mar | B¥Fon Jac te 2% 32%| 364] 2354 Jan{ 32% Nov} 
Union Oil of Calif... .... 25| 243%%| 24% 25 3,900] 734 Jan) 28 July | Galamna Sugar com....20} 32%| 32% 22 100] 21% Oct] 22% Oct if 
Universal Cons Oil Ce..- 12 12 15 B600| 4 Jan| 10% Dec 7% preferred........ 20 22 22 756 100} 4% Jan| 8% Nov 
n Oil Co. ..---- 10%} 99% 10 544 Jan) 10% Feb | cajaveras Cement com..-*| 7%| 7% 50} 80 Feb| 104 Dee 
Western Air Express Gorpi| 9°| 9° 9 as 7% preferred - - - - -- - eal Ota ofa] 2,710 “Jeal 45° Feb 
California-Engels Mining 33 1,037) 25 Jan 
Minin 10c} 28¢e| 25¢ 32c| 39,250) 22c Jan| ¥63c an Calif Cotton Mills com-100 3K 43% 43%| 1,481| 30% Jane = % a 
{| Black Mammoth.....-. 100 2el 1Ke 2c| 4,000) 1%e Nov BKC Aug California + ~~ yee” 89%| 89 90 1,055 57 es 139% Nov |} 
Cardinal Gold... 77772 ol 873g¢ “Iige 14e| 1/000] le Jan] dekjune | Caterpillar Tractor.....-*] 89%] 80% 90 350| 10% Oet| 16~ Fed | 
Development.25e| 1}4c| 1}e 1}4e| 1,000 31c July; 48¢ Sept | Claude Neon Elec Prods..*} 10%] 10% 11 440| 41 Oct) 46 Deo 
Imperial 48c| 48¢ 48¢e] 1,653 c J ude 10} 45 | 45 45% 10634 Feb 
Tom Reed Gold.......-. Tel The Tel 3.000 4c Oct) 15¢ an | Clorox Chemical Co... 102%} 102% 103% 20] 10034 June 36 
Zenda Gold...--.------- ' | See Cee CORON 1as pt 105) 1886) Bes Te wee i ly a — ie SR 
Cons Chem Indust A - - --- «| 5% 5 6 ’ a ae 
j| American Tel & Tel Co.100| 188 ueete TEReS| «ol os Mesl sl ior Creameris of Amer ine: 6% 48°"| 5,415] 734 Jan} 18% Nov 
}} Anaconda Copper Min..50| 50 - 6 200; 4 Jan 7% Mar! Grown Zellerbach v t c...* ++ 110 111% 48; 91% Apr) 111% Nov 
ise eh pee dee aes | | Preferred A.......--- a ial ame te 63| 91. Apr| 111% Dee 
1] Baldwin Locomotive... -.- 51s 400| 2644 July, 32% Oct} preferred A--.....-.- +| 109 a 
Bendix Aviation Corp-.-.5) 27 3 % 400| 3% Jan| 7% Feb 2 | 12 13%] 580 3 Jan] 2394 Aug 
Cities Service Co.......-.-. 3% .3 200; 2% Apr 4 Oct | nj — Fruit com-...10 53 53 75| 32% Jani 7 ee 4 | 
Commonwealth & South. - : oe 1,600) 5% Apr) 7% Dec | 3 preferred........ | 93 22% 23 410} 22 Jan| 30% Boe 
Curtiss-Wright Corp.....1 12 12 200; 12 Dec} 15% July Eldorado Oil Works- ---- 24 24% 25% 976) 14 Mar) 27% 2} | 
Intl Tel & Tel Corp_------ 12 774 Apr) 13@% Dec | Emporium Capwil Corp..*| 24% 150| 14% Feb| 22 Nov 
ll N 7 weeps SS | i eB Emsco Derrick & Equip..5| 195] 193 193 5| 5734 June| 63% Aug 
al Sron gem Co saad 30%| 30 30 ee "7 Jen 13% Oct E Piameatien Co -20| 58 58 58 = 30% June} 36 Dec 
: Seamed Motor CarCo_-.-| 11 = 1234 900 93% May| 14% Jan | piremen's Fund Indem..10} 36%] 36% 36% 345) 86 Oct) 112 Feb 
| Radi Corp of America....) 12 a. & 400 5% July; 10°4 Nov | Fireman's Fund Insur...25| 93%| 91% 93% 293; 32% June; 47% Mar 
Radio-Keith-Orpheum ial 8 +4 900 9 Apr 18% Nov Food Mach Corp com...10} 44% “ot 100 3% July 4% 
| Warner Bros Pictures Inc.5' 17 16% 17% | Foster & ee Seen ae 1754 1754 1734 RS em. 483% Jan i} 
| Gabind bore Laundry... 39 583 38% 539 545g Jan 76% Nov 
| 68 34 14% Oct 
TS General Motors com. -.-.-10 4 13%| 1,532} 10 July 
| ST. LOUIS MARKE OPreferred-<<<-"-.---+| 365| 8635 B0%5] "'335] 36, Nov! 36% Oct | 
Hl} = lesaT AA RIMON £2 CO sf Sereta Paint Corp com-- 
| I. NVI. Sl MO N & CO. Gladding ere Co..* 3% . "334 1,696; 8 Dec} 11% Jan | 
ee Paes py UR AR *| 215%] 215% 22 aa) 2006 Sey S00 ee 
a Stores Inc...--. 19% May | 
artnet 83 —y Hancock Oil Co.-..22-. 5| 30%| 3034 30%] 1,098] 26° Jan| 30% Oct 
Mid-Western and Southern Secu Pineapple.....5| 3934] 39% 39%) 1, |. oa 6 a | 
New York Ourb (Associate) Home F&M InsurGo--i0| 40%] 40% 40%] " 23] 40 1g Ott] 4, Feb 
Now York Stock Exchange New York Curb (Associate) Honolulu Oil Corp Ltd..-* "sul “ait Bil seal ist demi. 400 aoe 
St. Louis Stock Exchange Chicago M Hunt Bros A com.....-- ao] isl 63¢ 634] 4601 5% July 1794 Nev 
| Fourth St., St. Louis, Mo. =}. Mit Bros A com-.----- 17 | 17 17 210; 6% Mar 
: 815 Nort ou Island Pine Co Ltd com- 20 HJ 3% 3% 180} 2% May| 5% Janif 
| Telephone Oentral 3350 Langendorf Utd Bak B..%) 3 a” os 140| 39 Nov 40 54 Nov 
| : LeTournesu (RG) iné..21 >| ie Ts iy ie a ae OE 
Jan 
: Sur both tnchstv, complied tems tical salen ata | Liberec cio] 100) 88] RH ohh MSW] UE Ai 
om o cial saies ee 
I] Dec. 5 to Dec. 11, both inclusive, compiled fr Lyons-Magnus Inc A a 5 ae 6221 2 July] 4% Oct 
iday| Sales agnavox Co Ltd____- 2% 2 16 Janj 27% Nov 
| o “Last |Week's Range| for’ | Range Since Jan, 1, 1936 Magnin (1) & Cocom..-*| 23% 2382 26%] 2,573| 19% Aug] 27%¢ Aug 
i| « le | of Prices | Week hant Cal Mach com_5} 23% ” '105| 20 Jan| 43344 Mov 
| Se Low Htgh — 100} 39 | 39 41 47% Mar 
| Stocks— Par| Price High| Shares Market St sullen Plea 36 36 0=—_ 39 450 rts — 13 Jen | 
Dec | Natl Automotive “*} «42 12 12%| 1,607 
33 20) 21 July! 33 Company - .-..-- 6844 Jan| 100% Nov |L 
8 AlseCocmmmen....-30--2.-1 3 Bt. san thy 282] 31 Nov | Natomas Company__..--* 93% bast cox] BL 6534 Sant ose ov il 
Bova.welsh shoe com---rl-a--| 4 ¢ | 20] 424 May! Des oth Amer Gil Gons---10] 13%] 13% 144] 1.6681 125% Deo] 19x Mar | 
a Y me =o<siiee 
See erences) FT Save ee 41 3h aeet ae” fe | Gets bee Co... 3 | 1% 23° | 1,345] 19 Aug] 32% o- 
sg ot (new). 2.222] 31% 34 “| 57 Jan| 98 Dee | Oliver United witers A----1 “7u| “es. -7il S308] 5% Aue — 
Coca-Cola Bottling com..1|------ 5x oa 465) 3 Jan) 6% Mar tic Amer Fisheries. 5 21%| 214 21%) 240 3 Dol = July 
Columbia Brew com. --- - 5 5% 7% 560 6 Dec 944 Mar | Pacific Go cs 16 16 17 640 31 Feb| 40% July 
Chie & So Airlines pret--10] 7 | 6 47 al on” un ae a Sis] east sacl] i'aael s0¢ Sapl aso Gee 
Dr Pepper common. -- _- -*}-.---- 74 74 135) 64 ar 6% 1st pref........-- 25 : 920| 26% Jan| 29% July 
Elder Mfg “A”______-- i0o|-=2=2- 101 101 9} 97 July} 101 Dee + » epecqcmnme 5] 2854] 2854 28% 45 Dec] 58% July 
segece Dec 544% pref_---- 48 1,048 
“a a ee eK “30| 74 Mar| 110 Dee | Pacitie Lighting com... *| 10654 106% 107° aot ail Seok ate ae 
Emersolt Hiecirie pret=-i00 Sang 2K 9 483) 45§ Jan) 10% Nov D Set non-vot)com *| 7%| 7% 7%} 1,820 85 Jan| 2554 Sept 
Falstaff Brew com. -_...--1}------ 7 470| 16 Aug; 34 Nov | Pac Pub Ser( f > 2434) 24% 24%) 1,256) 18% 152 Dec 
Hamilt'n-Brown Shoe com* 3% 1730 3 675) 6% Jan; 18 Dec oo pee 100} 15034) 1504 1504 m ‘" po 9744 Feb 
OE gl Oe BI I ig 
Hydr Pressed Brick pt.ido| 1233] 12° 12%| 75 Jan| 134 Nov| _ Preferred__-.-.-.--- | 46%] 4634 46%]  100| 3854 Jan| 48% Apr 
“Sa 734 17%4| 25| 1554 Apr| 1034 Aug | Phillips Petroleum ._---- | 456] 435 4%) 3901 2° Jan! 7 Nov 
Hyde Pk Brew Assti com 10|i734| 1734 8h 31] 473 Oct| 5354 Mar | Pig'n Whistle pret------- Jan} 734 Feb|| 
nas SNES SEND... Cfoas--s i” i2°| 350] -83¢ Jon| 143% Feb & Rityoom...-2| 53) 5% 54) 150) 434 Jan) 1776 Feb 
Key Co common.......- *|------ 1 3} 8 Apr} 223% Dec | Ry Equip ---*| 20%] 20% 21% 305 93 Oct 
Knapp Monarch com. -.--_*}~------ 23 - 330} 6% Jan) 15 #£Deec Bapseeresersesenen 86 85 87% ane, SON a 49% Dec 
Laclede-Chr Clay Preom-*} 15 | 14% 16 900) 22% July} 3034 Feb jer Pulp & Paper com* 494] 49% 4974] 230) 346 May| 4734 Dee 
Laclede Steel com- -- - -- 20) 27 -* 185; 9% June} 20% Nov | Rainier Pulp _*| 47%] 47% 47%| 317 i332 Jun 
See Cae pene com. 25) 106) tt ie 10) 116 Jan) 119% Dec] B-.... P panes Tors S%| 8% _9%| 13,557 23% Aas 34° Nov 
Nat Candy Ist pref__._100]---.-- $4 % 100% 20} 9854 Oct] 102 —— Hove Bree geo tah 1} 29 | 29 ite M0 10454 Jan| 110% Nov 
Gunn | ae "35| 559, Decl 18. Mar | Promted.-2.2..22- 100] 110 | 108 110 20] 10834 Sept} 121° July } 
Nich Beazley Airpl com__5)------ i 10] 13% Jan] 30% Nov | SJL&P7% pr pret---100) 110 | 109 110 6 sae ae ae 
National Oats com._._..*|------ 26 228} 7% June} 124 Nov | Schlesinger 100} 1134) 11% 15%] 280) 2% May 27% Nov 
I] Rice-Stix Dry Goods com_*| ii3| 11% 534] 1,126, 2° “Oet| 354 Dee nOilcom......*| 26%] 26 26%] 407 iB * Jnl 19562 Nov 
St L Bk Bldg & Equip com*|..---. 77% 77%4| 101 25 et We tee | pee nn tie “esdl anc kel Table Aeel aan Oe 
St Louis Car pref--._~..100}---..- 6 3% Feb) 13% Dec] _ Preferred_--.- fT eas: *| 3 95 Nov 
7 13%} 10% 13% Signal Oil & Gas A- 430} 42 Jan 
sere ee ca te] i) Se he del tee meena Gel BY B, S10] 335 Jan) S294 On 
* ia 14 Southern vos 2% 38 
Scruggs-V-B D G com_.25 9 20 24%| 4,489 1}4 Mar; 24% Dec Goden Gate A....* 2 +4 2% 35 Aug) 47% Feb 
Scullin Steel pref. ...... 4) 412112 el ante: Genk as. cae | Sanh Gnadtens et abel al al ""635| 11% Oct] 1434 Oct 
wr ~---~b ehh ameabenoned «lar 125) 38% Feb) 52 Saas a {Calitl0| 125] 12% 13 os 444 Feb 
52 51% 52 Super Mold Corp o 200} 2% June ba) 
ae ian] AB He] BB] tie Mae] “28. Dee | The Ae Sa cl hl 108 woth] 2m 5 ee bye 
Waceriteee in a | te as “al f° wel a lao base] gare setdl a ierl nom auel-aeet oe 
_-eegiaee ges eae MB et vice Shae Seesa--aa] 208] 30% Sax! aaa] 39% Sa] Be 
nio — 3 13 15 4 ’ A 
niversal Consol Oil__-.10} 1 451200 Apri 337 or 
m.. Sanne Metals 6s 1947} 108 ey 108 $11,000 10744 Sui 10874 oe Wells Fargo Bk ie + "3756 a a 763 3656 — tt pe 
tScullin Steel 6s.-----i04i] 98%] 99” 105 |137/000| 22 “Jan| 105 Dee Yellow Checker Cab A..50] 63 | 63° 64 "201 53° Oct| 59°) Nov 
t&cullin Steel 6s. -_-.--- 194 ‘| oe 34 10,000} 28% Jan| 36 #$=Nov coe Te ges 57 57 ~=—57 
tUnited Railways 4s-.1934)-.-...- 32-331 8,000! 27 Jan' 36 Nov __ Series 2d------ 
| 4s c-d's---------------'------ ————-—- NN 
| For footnotes see page 3820 
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ae ied an Sal 
Last |Week's Range! for | Range Since Jan. 1, 1086 
tocks (Concluded) Price of High shares Low High | 
STRASSBURGER & CO. | | =o ™ 7 a oe) 
Honey Dew pref. ....... * 12 | 10) 12 301 28 Aug| 35 Feb 
188 MONTGOMERY STREET INE. - -wnann=== I--sa--] feet ia 640| 4 Jan| 16% Nov 
SAN F RANCISCO Int Metal dust “ese in0 85 87 155 30 Jan 90 Nov 
(Since M Mills pret.--100} 19 | sox 341 7201 90% Junel 36% Oct 
Members: New York Stock Exchange—San Francisco Stock eer 2S Sle Sew wee - 4634 59%| 4,200] 18 May 5038 Deo 
Board of Trade—New York Curb Exchange (Associate) North Star pref.....---- oo 8. fe al 6B” Decl 102 Bee 
ment net Prairie Cities Oll---22---*| 3% 2% 4 |  20/ 1.25 Aug] 4 Deo 
111% Jan) 125 Nov 
Robt Simpson pref. - ..- 100} 118 | 118 118 25 Pp ee OR 
San Francisco Curb Exchange Rogers Majestic Corp itd-|..--.-| 734 8 | 275) 4 june) 014 Nov 
Dec. 5 to Dec. 11, both inclusive, compiled from official sales lists | Sha pment” Ble > Br 4% 2,130 1.16 mn * Peo 
"Friday Sales ""Presered.... A 100] 24 | 24 06 Dee 
Last |Week’s Range| for | Range Since Jan. 1, 1936 | supersilkprt.--......- 100} 80 $0 80 19 66 Aur x. oo 
Par| Price \Low High Shares | Low 1 High "anh +40 | 40 40 i i i 
Stocks— loa eer ee eee fF COMER. cccccccceces ° 21 320 220; 18 ug 
ers pref. ........--*|------ Oct 
37 148} 34 July; 40 
Alaska Meican........- 5 6c 5c —_ 6e 600 5¢ Oct; 20c Feb | Toronto Elevators...-.... *| 37 19 Feb 
Alaska in... 25c 30c} 2,350) 15¢ Oct}; 75c Feb | Toronto Elevators pref.100 et > 111 4.370 . gr! M52% en 
Alaska United Gold_.-...- Cae 5e 0 oiBe|—ts«éOS pa ye F 24¢ -_ = aie ed ccyiee espe 2 2501 960 Sept 3.00 Nov 
American Tel & Tel....100} 188%| 187 189 190; 1 e0e me 110 ov aterloo ---" ==-- 
American Toll Bridge... -.1 Pa oh p18 oe 3036 July’ 61 Dec Mini Curb S tion 
Be secenoronsaces 22% 23% 639} 15% Jan] 25 Oct Toronto Stock Exchange— n ng 
Anglo Nati Corp-----.--.- ot M 15% Nov led f fficial sales lists 
Argonaut Mining-.......- 5} 12%) 12% 14 585 iy “4 aie Ma Dec. 5 to Dec. 11, both inclusive, compi rom 0 
> aaa et 18% 1635] 1941 18° Nov| 1635 Nov ~) Friday Sales sins " 
“Prelerred--22222222zzf-n22.;] 4054 49% onl Sh. Sel SN Be fh igge f mg BF A hen ism a cm Pons 
i patmpipions 6 6 6% Sale 
ron “ion eibaie taping i 128 1134 134| 49,974, 634 Jan) 13% Dec| Sstocks— Par| Price |Low _High) Shares = vem 
Chiea A- 10 7% 5% May) 8% July J 
oa s ie Sk ter | Ge 1) 10%¢c) be ise] 39/800] 11360 Jan “bre July 
¢ Calif Art Tile A-.....---|------ $10 Si5] 38) oo “Apr| 2:85 “Van | Sentral antos--—--o-l] He) gies “Selioscoon| |" $e Nov] 9340 Hay 
Ghia iasen...-.\.1] vis 32} 10 July] 18 Dec Copper....----.-- ieee ~ i 2 i > i mB 9 
}| Calif-Pac Trading pref.._.|....-- 5% 5%| 400) 5 Oct] 6% Mar | Cobalt Contact.......-- 1 2c} 2c 2%} 12, Dec 
Pac egg ta 800] 30¢ Oct] 75¢ Aug | Dalhousie Oi *| 90c} 85c 1.05] 32,115) 38¢ June; 1.10 
iio). | ne Ce ee East Crest Oll..........- 7 8 ee we ee oe 7Oise > 
3old....-.---1|  90c} 90c 92c] 1,200] 89c¢ Dec| 1.45 Aug | FoothillsOll............ : D 
2 Cardinal Gold-.......- 1} 0c} 90¢ 92c} 1,200) 89 Dec ‘sae ye thills Oil. ..-.---.- -- » "7780 an “a 46,345| 72%%c Apri 1.95 Dee 
2 Chica Southern Air. ...10).....- 6 6 300; 6 Dec 4 Apr | Home Oil--------.----- | 39 31% 32%| 84.040] 22% Jan| 33% Dec 
Cities Service...........- 3%} 35% 3%) 3,393) 3 Jan) 734 Feb | Hudson Bay.-.......... 4 20e| 24001 14%e Jani 3lc May 
; 76c]} 75¢ 75¢e| 2,277 Oct} 1% Feb | Kirkland Townsite...-..- evosell 19¢ “e 
aa or os sincnneman , 135 135 220} 110 Oct|/ 175 Jan | Lake Maron..........-- . Ze} 6%e 9% c/259,000 Jan _~ = 
]| Commercial Boivents.. --|.-...-| 16% 16% 30} 17 Aug’ 17 Aug | Malrobic Mines..-....-- i] 4c} 4 4 34c] 84,600] 1e Feb] Ze J 
-- --|-- : 30e 3lc| 6,900} 120 Jan| 47¢ Nov 
Consolidated Oil. - -....- le ee | a ee a ee | eee 1] "e] 2% B34e] 30,000] 146 Jan} 6340 May 
wn Wil Dret..-..--j----.-) 405 105 ) sop fe vune) tit = Nov | Night Hawk ...........- 10¢ A pr 
Curtiss-Wright Corp ...-1| 7 fe: ee — 4% Py Ay er Norden Corp. .-.---.--- a. = = ws - , | 
5 Cypress Abbey - -.....-2/------ 95c 95c| 81] 80c Jan| 1.15 Ocr | Off Selections........... 7 J fe SS Ce oe 
Dumbarton Bridge. --10}-.---- 264 A ko Lak 1] 18¢e| 16¢ 18c| 17,100} 7c Jan| 240 
2 General Metals --...---|------ aise 3ivt] | Sel 9236 Aol S250 Ane MIL. 27227777773 27e} + 24e + 30c]144'400] 18¢ May| 480 Sept 
| Gr West Elec Chem 2 2230\-222-_] 7a” 75 155] “59° June} 75. Nov | Pawnee Kirkland ------- a gm 2e She Be oes Sol koe tee 
yy Oreil ~“—-e -e- * eee & . . . , 
H Barina ---°“--20)----] 405) 40,7) 20) oye Mar] 48, Deo | ForeupineCrowa -------l] 7ige] fe Solusha0a) de eal 60 Mar 
}] sHolly Developniest----i|"""d8e] “ase “ase! 2,260] 600 eb] 1.58 Apr | Rowb-Montoray--------1| Me] Sige 99ge(s90;200] _ 40 Apr| 9i40 Sept | 
j| Honokaa Sugar Co- -...20]....-- 14 14 49) 4.50 Jan} 16% July nh platalaialaneres, 1734c! 1714 _20cl 20,000! 20 Jan |__27¢ Sept |F 
Idaho-Maryland- ..._._- 1} 6%| 6% 6% 560} 3.15 Jan} 7% Nov * 
eInternatl Cinema... 1] 1.30] 1.25 1.35] 4,025] 85¢ Nov| 2.95 Feb No par value | 
Internat] Tel & Tel.......|_.___- ss 6 150) 11% Sept; 19 Feb : 
Italo Petroleum - .......- 1 63c} 57c 69c; 14,626 22c Jan 75¢ Feb CURRENT NOTICES 
atti cinnenna 4.70} 4.25 4.80) 14,932] 1.50 Jan) 4.80 Dec 
$ Kinner Air & Motor -..1/ 54e a “— 8834 july 3814 july The Bond Clubof New Jersey will celebrate its 15th anniversary at a |f 
ad ditsbedannoghioonnad —The Bon 
Kleber Motors. - - . . ...- 7 7 oe oe foe oe = luncheon meeting to be held at the Robert Treat Hotel in Newark.on 
MJ &M & M Oil_-___. 1] 28c} 26¢ 28¢] 8,967| 13c¢ Jan mar | Dec. 16, at 12.15 p. m., it was announced by William C. Rommel of J. 8. 
Ssestpemary Wart... 1.0 | Gane Gon) . Gal ates deel. Ghia Stor | Baroaa Co, memmeaes ef te chee, De. Lésnss D. Baio, Pratéens of | 
omery Diba necdeisenees ** ° 
Mountain City Copper_...| 11% 11% 12%} 3,935) 4.10 Jan : % NOV | Edie-Davidson, Inc., will be guest of honor and will address the club on 
North Amer Aviation - - - - - 12%| 12% 12%) 4 re jan dt sNow | the subject “The Trend of Interest Rates”. 
Oahu Sugar. -......-..- 20] 3834) 38% 40 27% Jan 54c Jul hods of reducing estate and individual income 
2 Occidental Petroleum_...| 4ic} 4lc 6,565, 21lc Jan . c + , —Several practical met - to Minimize Taxes’’, |} 
O’Connor-Moffatt- - - - - - - - 22 204 23 170} 6% Jan S350 July | t@Xes are described in a booklet entitled, “Adjustments nim al 
Olaa Sugar. ----......- a 13% 14% 535) 8 — 3.90 Oct | issued by The Continental Bank & Trust Co. of New York. It is re 
Pacific Ons re d sents: eine i $45 io Aug 14% Oct | to Nov. 15, 1936 and while designed particularly for attorneys, accountants | 
Pacific Portland Cem.-i00\...-2-| 4.85 4.85| 117| 3.10 Apr 2,00 May | and insurance underwriters, the material is of general interest to investors. ) 
ferred - - ----..__ $1 ee . Bn rts; Nov —Sadler & Co. announce that Karl J. Heinzelman has been admitted to 
2 Pacific Western___.____. 18% 18% 18% 230 - y 3 Sept | their fi » amend ner. The firm has memberships on the Chicago 
Packard Motors--.......|..--.- 114% 11% Rm he D CF tem as & parwaer. » Exch ate), with offices at |t 
Pantchec Oil Co.___.____- 7%| 7% 7%) 1,005) 7% Dec 8 Stock Exchange and se - saponin aeons Ritgerbe- <0 yt 
South LaSalle St., Chicago. Theo ° | 
cv ~ Way Teme vitae en 15% ey “70 ' ro 17 Nov Sedler August C. Sievers and John W. Billings. 

verside Cement A.....-|..__.. ‘ 
Santa Cruz Port Cem__.50| 48 8 48 53} 32 Jan} 49 July —Shearson, Hammill & Co. announce that Raymond E. Stephens has |} 
Schumacher Wall Board--_|._._-_- 3.85 3.95 30} 4.00 July}; 5.50 Apr become associated with their Chicago office. Mr. Stephens, who is a/f 

rred 19 Jan ! 
a ebay bia + +45: - . a 14% Jan | former President of the Bond Traders Club of Chicago, comes to Shearson, 
South Calit-Raison 25 m= 5503 29 5 30 470 24 is Feb 32 is red Hammill & Co. from the trading prscmpregy — rary > es ene | 
preferred - - - ._- 4 om cem de a change in the nam , 
co 7% broterred ae aaa ae Se] 8h) Se Mee Se 2 | pany & Co. to James a. Reilly & Oo., following the withdrawal of Clarenc |f 
ate 6% p wece : ' of the firm are James A. 
Standard Brands-- _______|_____- 15% 15% 100} 15% July} 17% Nov | Ff, Anderson from the partnership. The partners 
Semmes Sammond Air..| 2.05} 2.00 A, a an fa aaa a Reilly and Edward P. Alker. ‘ 
uperior Port Cem A. ....].....- bers of the 
SE Oe Dae eae ok od cg ge ya 

tle Guaranty Co pref____|_..._- ew Yo , , 
IAL ie tlcndimesestidivaianeel 6% 6% 250 5% com 444 pm d has become associated with their railroad bond department. 

AL ey sOUM- -.-----.-- ote mo es au con 79 Oct —A review of the leading companies in the Office Equipment Industry 
2 Victor Equipment------| 734] 7% 7%] 1,145| 3.10 June 84 Nov | has been compiled by Gilbert Eliott & Co., members of the New York 
erred.--...--....5) 16%) 16 1634] 1,237) 10% May <o Nov | Stock Exchange with offices at 11 Broadway, New York. 

Dis iecewsnscnnes 36c/ 360 38e) 8,556] 30e Nov) 450 Nov New York. have issued the current 
Warner Bros Pictures...._|_..___ 17 17% 436 9% May; 18 ioe —B. W. Pizzini & Co., 52 Broadway, re shen ‘Gitae 
West Coast Life Insur____5'_____- ' 20 20 84; 15 Jani 20 & edition of their ‘‘Guaranteed Stock Quotations’’, which also con 

*No par value. cCash sale. 660% stock dividend paid Aug. 15, 1936 parative figures on guarantor railroad earnings. 


r Cash sale—Not included in range for year. z Ex-dividend. y Ex rights 


s Listed. Tt In default. 


+ Company in bankruptcy, receivership or reorganization. 





Toronto Stock Exchange—Curb Section 


Dec. 5 to Dec. 11, both inclusive, compiled from official sales lists 






































—Farwell, Chapman & Co. of Chicago announce that Peter Connor is 
now associated with the firm. Mr. Connor had previously been associated 
with Hornblower & Weeks 


City, Utah, is now associated with Ernstrom & Co., Inc., in their New 
York sales organization. 


' 
—Phillip Speckart, formerly of Fidelity Bond & Loan Co., Salt Lake 











| Sales — Maryland Sponsors, Inc. is now asso- 
ast” va. Senee i. Range Since Jan. 1 1986 eane on tae an te. ne Investment Trust Department of 
Stocks— Par| Price Low, High| Shares Low High their Jersey City office. an 
Biltmore Hats * 55 OBS 26} 30 Feb| 55 Dec|  ~Swart, Brent & Co., 40 Exchange Place, New nag nyt enter of 
Biltmore Hate pret....100|------| 110 110 5| 109 Nov] 110 Oct | booklet entitled ‘“‘The Same Income 1929 and 19 a 
| a ee 7% 7% 225 7 Dec} 1644 Mar | Waterworks Securities.’ : 
Canada Bud. . --.......- *| 38°] 38% 4223] 905] 636 Mar! ie Nov | —E. Henry Sondheimer, formerly with Newburger, Loeb & ( a ont 
Canada ws gener” ole 19% 20 . 100} 195% Dec| 27% Jan | the past few years in the paper business, is now associated w . dS. 
Canadian Wire Box A....*| 24 24 25% 55} 21 Jan} 26% June | Reinthaler Co. 
eneeseates ne "98a ane = \% on oF “= 4 oe —Scherck, Richter Co., Landreth Bldg., St. Louis, have prepared a list 
= ~~~ pahaneebenee Merten He > By 105] 2 Jan} 21 Oct | of Arkansas School District Markets as of Dec. 1. 
ony nell nage, MES sieht 4 an” cer 7 on re nt —J. Arthur Warner rs yo ri ee have established a direct private 
ar ee 16 Dec | telephone connection wit a ° 

_ Prelerted. enn 2i00 100 « 109 “ 110 “25 56 an 110 aoe —Burr & Co., Inc., 57 William St., New York, has prepared an analysis 
Hanes Bea taal. UT A UIT SBM gg MAR! G64 "Ss | on tne Kansas City Southern Ry. Oo. 
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Canadian M 
' 
anadian Markets 
| LISTED AND UNLISTED 
: Provincial and Municipal Issues Toronto Stock Exchange 
Province of Bid | Ask \Province of Ontario— Bid | Ask bah Friday Sales 
a Jan 1 1948); 73%] 75%) &s-..---- Jan 3 1937} 100%|100% Last |Week's Range| for Range Since Jan. 1 1936 
x: Saeee Oct. 1 1956]| 73 | 75 | 6e@........ Oct 1942] 11344|114 Sale of Prices Week 
Prov of British Columbia— i. sanceee Sept 15 1943) 119 {120 Stocks (Concluded) Par| Price |Low High| Shares Low High 
pauiemeed July 12 1949 99 1100 waacue--May 1 1959) 121%)122% menubar 
‘et SER 11 97 | 98 bal June 11 1084 |109}4 |} Canadian Wallpaper B...*|......| 27% 27% 2C| 24% Sept Dee |} 
Province of Manitoba— 44s...... Jan 15 1965} 11644|117 | Canadian Wineries... ...*/_..__- 3 3 200 2 Sept 3 Feb 
SIs nsccee Aug 1 1941 96%} 98 |Province of Que a * 9 9% 9% 36C 5% Aug! 10 Nov 
in scneouts June 15 1954 98%) 99%) 46%8..-..-- Mar 2 1950) 113%/118% | Consolidated Bakeries... 20%} 20% 21 460; 15% Apri 22 Nov 
a sian thintaae Dec 2 1959 98 44/100 4s_.......Feb- 1 1958] 109/111 Consolidated Smelters..25| 75%| 73 76%! 1,905) 651 May! 80 Nov 
Prov of New Brunswick— 44%s...... May 1 1961} 113 (|114 | Consumers Gas._..... en. 205% 206 166} 189 Jan| 209 Nov 
arene Apr 15 113 %|114%|Prov of Saskatche CeCe 24% 25 233} 17% Jap| 27% Sept 
44s...... Apr 151961]; 111 {112 | 6@........ June 15 1943; 92%] 93% | Crow’s Nest._........ en 50 35 Apr| 56 June 
Province of Nova Sco ee Nov 15 1946) 95 96% 
EE Sept 15 1952|| 112 |112%| 4Ke-......Oct 1} 87%/ 88% ------*| 26%] 25% 26%] 4,245) 18% Apr ty, Jan 
eos Mar 1 1960'| 117%'118% Dominion Coal oe 21 21% 940; 14 May! 22 Nov 
Dominion Steel & Coal B25} 10% 9% 10%] 4,085 4% May! 10% Nov 
Dominion Stores....... *| 12% 10 12%! 13,150 § May! 12% 
| Easy Washing aes Se oe yt 2 e ss fF "aie 733% Nov 
“ae CL | AY Wasning.......... a pr ov 
Canadian Economic Investment...50| 32 32 32 10} 20 May! 32 #£2Dec 
ds English Electric B......-. , See 13% 15 86 7 Aug! 19 #$=x‘Nov 
Bon Equitable Life... ...... Sta winad 5% 5% 70 5 Aug 7 Oct 
Famous Players.......-.. *| 22%; 22% 22% 20; 18 Aug| 22 Deco 
y Farmer......1... | 22%| 22% 23%) 4.435] 13 Jan; 24 Dec 
I le 3 oe *| 21%] 21% 22% , 18% July| 28% Feb 
ESR S hE, TR * 6% 6 6% 15 2% Jan 8 Feb 
General Steel Wares..... . 7% 7% 7% 265 3 June 9% Nov | 
14 Wall Si Goodyear Tire. ........-. 84%| 84 84% 120} 64% Jan} 90 Sept 
| & Co.. | oypeume Tea Anw22-"9) $555] 184 TA! azo] S36 June] 18 ‘Dee 
YDSUM L.. & Avcccocccs . une 
New York °9 nc. Harding Carpets. _.....- *| 5%| 5% 5%] 1701) 2% Jan| 6 Oct 
| Private wi to Toronto and Montreal Hamilton Un Thee es i00 ees 83 $3 's 5 Mar 0 Nov 
r or a amilton Un Theat ar r) 
| wi Hinde & Dauch.-....... *| 20%] 20% 21K%| 230) 12% May| 22}6 Oct 
I sind) deta Sek eet _, os 11% 16 35] 4% June| 19 Oct 
| 2 LAO RTD YRS Se 2 _ flee oe 25} 6 July} 20 # Oct 
Railway Bonds 1m conte... * 20% 204 20% 7,354 1934 Dee 2446 ave 
mperial Tobacco....... 5 1 ay 
| Canadian Pacific Ry — sai _ — = oo Intl “ee —_ . « £1)------ mm “ss oe - fs. as a 
) illing pref.._.._. Gea une 
4s perpetual debentures. 97 %i 98 46.....-. Sept ; saan 103 4%|104% Internat! 5 Her com..... re 62% 60 63 13,778 43% May 66 Nov 
Bevanoas Sept 15 1942) /1114/111% — 109 {109% Internatl Petroleum.....*| 34)4| 34 35 9,255; 33 39% Apr 
j| £368------ — i iin: ee July 1 1960) 105 10574 | Internati Utilities A.----*]| 15 | 10 15 | 2,000] 3% Jan| 15 Dee 
H) —58-------- uly ¥41116 > Internat! Utilities B..._. *| 1.45] 1.25 1.65] 9.860] 40c Jan| 2.25 Fep 
| Kelvinator. e| 21%) 21% 23% 55} 6% Jan| 24 #=z\‘Nov 
Dominion Government Guaranteed Bonds | takeotthe woods.--~7*| 39 | 3534 39%| 1.0051 11 Jan| 39% 
Lang & Sons Ltd. (John 
= , Bid | Ask Co. phyases aine 6 WAiee 15% 15% 85| 13% Oct] 17 Nov 
Canadian National Ry— — _*| 74 72 74 35} 65 Jan} 78 Nov 
GiBcccces Sept 11951) 116 |116%i| 6}4s.----- July 1 1946) 127/128 Loblaw ee ee *| 22%| 22% 22%) 2,215) 18% Jan| 33 Nov 
4%s....-.. kg. fo OR CO ORR rer ee Pee ee cs SS AR eee re pte *| 20%| 20% 21% 895} 17% Mar| 22 #£=Nov 
4}4s..---. Feb 1 116%|116%/|/Grand Trunk Pacific Ry— stants Lent td Be | 6% 6 6%! 1.715) 1.00 Jan Hs Nov 
4}4s...--- July 1 1957 tr{+ TT if secccece Jan 1 1962) 109 -- | Maple Leaf Milling pf.100} 11 10% lil 51 2 Apr| 12 Oct 
wesweces July 1 1969) 118%/1 Ss........-Jan 1 1962) 102 {103 Massey- _....-.*| 7%| 6% 7%! 5,720} 3% Aug| 8 £=Nov 
ee |  Stereer Oct 1 1969] 120% +17 meneeetiieciees: Gent vetlel bo. — ~— wodeemonem i0o| 46 | 42 48%! 4/580 Sept]; 4834 Dee 
BWeacecce= Feb 1 1970! 1201121 MocColl-Frontenac....... *| 13%) 13 13%] 1,040] 12% Jan| 17% Feb 
|,_ aaa IOS | © preterted...---..... 99%| 98  9934| ‘'320| 97  Jan| 105 Jan 
. Moore Corp common....*| 42%| 42 44 905} 29% Jan; 46 Dec 
| I "RES: 182 182 5| 146 Jan} 182 Nov 
SAR OPE. eRe 100} 258 | 257 258 30| 175 Jan) 270 Nov 
UNCANSON, WHITE & CO. _ || »ssiecis-22ss==* | 38a] San Ae] “as “Oe 
National Breweries...... *| 41%; 41% 42% 140; 39 Jan| 45 July 
| STOCK BROKERS National Grocers....... | 8%| 8% 8%! 2,600 1B, June 10 Nov 
National Sewer Pipe..... S|. ...-- ' y 
Ad embers Toronto Stock Exchange H vcd x FR RH * 162 101 102 483 79 Jan 110 Nov 
Canadian Commodity Exchange, Inc. Pantepec Oil..._......... i 7% 8%! 3,050; 3% Jan} 8 
New York Curb (Associate) Photo Engravers. ......- * gees 23: 33 ‘4 160 21% June Ri —— 
Porto Rico pref......- 1 82 Jul 
15 King Street West, Toronto. WA. 3401-8 fyeer One oe] 203] 1934 21-1 495] i195 Jan| 22  Nov|| 
Pressed Metals.........*| 36 35% 36% 885} 19 Jap i Nov 
Remington-Rand. -.....-.1)------ oa 2274 r+ ns oe aan. pat 
Riverside Silk A........-. ad OTT ug 
Toronto Stock Exchange et taste tek ae tp 34D 101 100” del ase. Seay 
. " inclusi iled from official sales lists 
| Dec. 5 to Dec. 11, both inclusive, comp r cial sale iin Palins iia SO oS 100 100% 60] 99% Nov| 101% Sent 
| : Sales NF Riba Sar *| 19 Bae 27C| 10% Sept] 25 Nov 
ia wen Range i. Range Since Jan. 1 1936 Re ND LS a 10% 10% 5 4 June as +d 
0, Simpsons Ltd pref_.... 100} 100 98 1 275| 70 #£=Aug/ 100 ov 
Stocks— Par| Price |Low High} Shares Low High Standard Chenieai Falk tab *| 14 14 + 4 HS 6% Jan ae Oct 
Standard Steel pref..... a 45 5| 27 Apr Dec 
SE OS ae: | 4% 3% 4 7,445) 1.25 Jap) 434 Nov! greeior New By be *| 76%) 72 =76%] 1,055] 57 Jan| 76 # Dec 
6% preferred... .... 100} 31%| 30 33 1,225) 6% Jan; 3644 Nov Preferred............ BR ae 64% 65% 280| 49% Jan| 66% Dec 
GB cccccocece]occces 3 3 100; 234 Sept; 6 Jan! Tambiyns Lts....--.----- 16%} 16 16%] 1,460) 16 Nov; 16% Nov 
Alberta Grain pref..... Blaseese 24 24 10; 19 Sept; 39 Jap OU yap pees ae 53% 53% 25} 53% Nov| 58 Nov 
Bathurst Power A....... *| 17 16 17 505; 14 Oct; 18% Nov Tip Top Tailors.......-. *| 11% i) 11%} 1,190 7% Sepi| 12 Nov 
Beatty Brothers.......-.- _« SERS 14% 15 470} 9 June; 16 Nov EM Te RNa 7 ae: 105 105% 20] 102 Jan| 108 Nov 
a ee Séee0sbee 100 ae F — 1 a on a — at 1 — 8 ap cai einai *} 14%] 12% 14%] 9,870) 9 Jan rr 
ee ov Steel “ 2 ov 
Bell Telephone.......-. 100} 160 157 45 160 1.506 Apr 160 Dec United sacle tc tate te 1 SRE lam «Se ee 
Blue Ribbon. .......-..-. ° 4 ug April w Hiram) com..... *| 49%! 45 49 8,331} 26 A 49% Nov 
Blue Ribbon pref-_..-...- 50] -.---- 3334 36 100; 27 Jan) 36 Dec ae ua ih TRON 19% 19% 19 34 1,080 7% Mar Nov 
Brantford Cordage pref- 25 eeosee 2644 26% 25; 25)4 June; 28 Sept | western Can Fiour...... *| 10 10 + 10 5} 4% Apr) 11% Oct 
SRS aS 18 17 1834) 26,679) 9% Jan) 1834 Nov | western Can Flour pf..106|_.---- 77 62=—o77 5| 36 May! 79 #£«x3Dec 
epee *| 75e} 70c 80c| 2,496) 700 Dec} 1.40 Jan | westons (Geo) common..*| 18%| 18% 19 1,625} 13% Apri 21 Nov 
Brewing Corp of Canada..| 2%) 2% 2%| 1,345) 13 Aug) 4% Feb New preferred. ._....100}------ 107% 108 100} 98 May] 109344 Nov 
Nhe cidtlleemetid 144; 14% 14%) 1,170} 11 Oct} 1834 Mar | winnipeg Elec pref...100|..----| 24 59| 19% Oct] 30 #£Dec 
British American Oil. ~~~. *| 22%| 21% 23 9,417) 16% Jan} 27% Apr Winnipeg Electric A....- * 5% 3% 6 3,975 1% Sept 6 Deo 
BC Power A... -- gonose *|------ Hy san - 2876 a 3874 be oN pace POE IN | 5%) 4 5%} 940] 2% Novi 54 Dec 
Building Products A..._.*/-..---- aD OV | wood Alex & James pref100|..-.... 5 10 an| 55 Mar 
3 0 BA Agee Re F 7% 8 50 6% Aug 9% Sept Wood Alex & James pref100 5% bo 38 J 
eee Gl Siadscscdcons 25) 45 45 46 1,160} 37% Jap) 47% Mar Banks— 
RIE AS 50} 57%| 57% 59 139} 51% Jan| 60 #£=Nov 
Canada Bread.........-. + 8% 7 8 1,570} 434 Apr 8 Dec | Commerce. .....-.--- 100} 172%| 169 173 195| 149 Jan| 173% Nov 
A preferred.......- 100} .----- 2 = + ot 5 seus _e ae allies Se ase eae 223% 224% 28} 190 Jan| 285 ba. 
CRESS RE perial 2 ov 
PSG: a 12% 1348 “ar” yr A — aes ee STEIN. - - ecccncenee 100}. 325 a8 588 ta3} 10736 July] See 
bbendeccee 100} 1 an OV | Montreal............100] 213%] 213% 214 89] 182% Apri 217 Nov 
Canada Packers. ........ *|------ 89 = 904 31) 80 May) 91 Nov! Nova Scotia...-..---- $60) ....-.2 300° 315 14/271. Jan| 315 Deo 
eee ay ne = mage -e---- an fr R.. - ous 3% a Te eepeaenann gem 100} 199 | 199 201 85| 164 Jan| 201 Dee 
Canad teamshipe pf.100}....--| 5% 6%| 309) 5% Dec) 15 Fed | qoronto _ .. _-_—_—dagol____-. ov 
Canada Wire & Cable A..* ee a 48 50% 30| 203 Jan| 55 ##Nov TOPONTO..----------- 100} - 250 «(251 &4) 320 = July} 353 | 
oe@6é enaeeesboooeseooeoee 18 18 18 25 9 Feb 22 Oct Loan and Trust— 
Canadian Bakeries pref 100 -+---- 60 62 25; 40 July} 62 Dec | canada Permanent....100| 144 | 140 144 124} 120 Oct] 160 Feb 
Huron & Erie......-- 100; 72 71 72 39; 70 July; 90 ar 
Canadian Canners.......*|.....- 8 8% 440; 4 M 9% Nov | national Trust.....-- 100| 205 | 203 205 25} 196 Apri] 214 Sept 
apeee Sameats Ist pret. 5506 = th: ‘ = 88 34 —- “—s mor Ontario Loan. ._-.-..--- Be egcintee 107 107 2| 100 Octi 117 July 
seeeeneee ’ ov Feb 
anneerenrn : saul a7” 18 ee ag isi Nov | Toronto General Trust_100|_.....|_88__90 10| 75 Novi 95 e 
wre es e----25| 28%) 27 #29 1,325} 13% May| 29% Nov *No par value. f Flat price. 
Cndn Industrial Aicohol'As| “7 | “7 7%| 6,835 yi PB 
Cndn Indus cohol A* 12% Feb 
LS 6 ee 6% 6% 6% 45 5 July}; 11 Jan Stoc Ex e—C Sect 
Canadian ee aeinsihonnids 14 10 14 273 1% Jan) 14 Dec Toronto k chang urb lon 
Canadian Oil pref. .... 100) -.---- 122 123 40 140 Sept See Page 3820 
|} Canadian Pacific Ry....25' 13%' 12% 13%! 5,254' 10% Jani 15% Feb 
—— = 
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Toronto Stock Exchange—Mining Section 
"HEARN & CO = Tor | mange sinc 
) e Week's Rangel for, Jan. 1 1986 | 
0. 
“stocks BONDS GRAIN Stocks (Concluded) Par| Price |Low  High| Sahres| Low High 
11 KING ST. W. WaAverley 7881 TORONTO ee ae s|aa0l 10 1.201 000] 1.80 Deel 8.38 Jem 
OFFICES Quebec Gold............ 1} 85c| 66c 85c] 33,000} 59¢ Oct] 1.40 May 
Toronto Cobalt MEMBERS Quemont Mining. .......- _, a 940 9%c| 500 5c Feb| ile Nov 
Montreal Noranda The Toronto Stock Exchange lit a 4.85) 4. 5.00] 26,370; 1.44 Janj| 5.00 Dec 
Ottawa Sudbury Winnipeg Grain ge Red Lake-Gold Shore....*| 1.28] 1.20 1.40] 71,285) 50c Jan| 2.45 Sept 
— Kirkland Lake Montreal Curb Market Reno Gold.....-.-. sent 1.23} 1.22 1.34; 12, '225| 1.00 Mar| 1.46 Sept 
Sarni North Bay Canadian Commodity Exchange(Inc.) Roche-Long Lac. .-.-.... i aise 20e 24c| 36,150 oe Mar| 750 Aug 
Owen “sound Bourlamaque Chicago Board of Trade tana ecdinn *| 40 % . 26% Sept; 40% Dec 
Timmins RSNA GA 1} 2.25) 2.25 2.43) 13, 1.60 Aug; 3.45 Jan 
Shawkey Gold.......... ° 80c 75c¢ 80c} 49,210 750 Apr] 1.15 June 
p Creek .........- 50c 85c 83c 85c ,100 56c Jan 97¢ Oct 
Sherritt-Gordon......... 1} 2.41) 2.22 2.47) 60,501; 1.00 Jan| 2.95 Nov 
Toronto Stock Exchange—Mining Section _| siswe Goid-.-.---..--.- I] 4.15) 4.10 4.30) 15,600) 3.87 Jan) 6.10 Ore 
Dec. 5 to Dec. 11, both inclusive, compiled from official sales lists | soyth Tipiemont........*%| 3%c| 3%c 4c] 9,100} 33%c¢ Nov; 8c Feb 
Friday Sales Southwest Pete... ...... bd “saree 30c + ons’ ear 2 age = a Nov 
’s Range| for | Range Since Jan. 11936 | Se@@acona-houyn....... *| 89l¢ce 78¢ . c Jan Dec 
Last |West'e Renee) for, | Benge Since dom. 1 1008 | St" Asineny Gold... --- 1| *'i%e| Tee 18e| 12/050] 150 Nov| 883¢ Feb 
pail Pram lies Mehl there kaw Hin | Sudbury Basin +| 5.45| 5.25 5.50] 4,890] 3.00 Jan] 6.40 Nov 
a to Sudbury Contact..-...-- 1] 30}ge} 28¢ Sic| 38,350] 60 Jan] 850 Nov 
a s|----ga| 11442 184 19.000] 93¢0 June] 18340 Feb | Eivanita Golds ne-=--1| 3°38] 3:30 3:50) 01675] 2.26 Mar| 3.68 Nov 
py ag pape | ans Maas! “s's00l | aon Feel «Fon EAL | Tashota Goldficids..---- i] “i8el ize i9¢| 29°650] 12¢ Nov| 68¢ May 
ya Pel FS fa es ae ye Teck-Hughes Gold...--- *| 5.15] 5.15 5.45] 10,205] 4.30 Mar] 6.70 July 
Mines Ltd. ....-. 1.58 1.45 1.62)122,435) 88¢ 168¢ Nov 2°25} 215 2.25) 41.565} 1.45 2.50 Apr 
eee Ase) ee Oise seel Sole Sanl 18%c0 ian | Tobere Gold....-....- i] 3.75] 3.75 3.95] 2,065] 1.20 Jan] 4.45 
yoy es Sep o| F785 6.06 6.50 37166] @10 Jani 7°00 aes ‘ation=1| 1.25] 1.20 1.31 39,100] 20¢ Jan} 1.38 
Anglo Huronian......... - 6.50} 6.05 6.50) 3,155) 4.10 Jan; 7.50 Aug Tenn... .__. bres 30c 40c| 1.510 25¢ Apr 80e Nov 
Seavey Gold Mines... 1.20] 1,15 1.26) 12,389] 1.00 Apr] ‘1.75 Bept | Ventures...-..---.--on *|""3.74] 2.70 2.90) 25,725] 1.60 Jan| 3.15 Nov 
Arntfield-. -.....---- ont | ieee: Mt “ater ~ ie ee s2° Aug | waite-Amulet....------ +| 207] 1:90 2.20] 7.795| 1.00 Jan| 2.49 Nov 
pre lh me a ' sso May! a ° uly | Wayside Consolidated-60c| 7c] 6%4¢ 934¢| 75,500] 5340 Nov| 2030 Apr 
Astoria-Rouyn . mn 10c 8c 12c/472,600| 2%c Jan; 12 Dec White Eagle 3c] 3ise 4c] 20 3c Jan c Sept 
Bagamac Rouyn ---.-...- 1} 94c) 94e 11¢/158,210) 530 Jan) 11%0 Feb | 1120 Coghlan... 1] Ziel 7ige 12%e]137,350 3c Jan| 12% Dec 
Supine. dened ie - sige gel 51°550 sige Mat| 7758 ios | Wright-Hargreaves.-.--- “| 7.85} 7.75 8.05| 25,350] 7.50 Oct] 9.00 Feb 
-Ho . c : © Mar “Re ge oy - + oe : ' 
Meta woo : 22% ,20¢ 35 85,475 is June {420 Sept Ymir Yankee Girl......- ° 33ce 30c¢ 33c' 4, 30¢ Dec 7lc Jan 
Beattie Gold Mines.....-. ; ; . , . une , ee ee eee 
Kirk... 1} 1.64) 1.45 1.64) 32,137) 1.25 Oct) 2.00 July 
88 BR. wnocencen- 1} 1.64) 145 1.04) Fede] 1y25 Oot 2:00 July | Toronto Stock Exchange— Mining Curb Section 
Bobjo Mines..........- 1 20c 18c 20c] 32,550 13c Apr ey Aug See Page 38 
as 7) 7 08 cass) OSS $a asset ce 
B R X Gold Mines....-. 50c Cc a 5, aD c Mar 
Buffalo Ankerite..----.- 1] 1134) 1035 1134| 45,588) 8.80 Jan! 12) Nov Montreal Stock Exchange 
agen “+ . a 1i3e0 1i3h0 et rm — _ "On Dec. 5 to Dec. 11, both inclusive, compiled from official sales lists 
Calgary & Edmonton....* 2.30}; 2. 2.75| 69,870 73ce Jan; 2.75 Dee Friday 
Calmont Oils. --.-.-.--.-- 1) 29¢c) B 26c 35c) 12,350 5c Jan) 45c Dec Last |Week's Range| for | Range Since Jan. 1, 1936 
ae eee BE EH Po eke od we leat tag| et ; 
boo Gold - - - an; 2. ug Par| Price |Low High) Shares Hw 
Castle Trethewey ....... 1} 1.31] $1.23 1.32),11,925) 1.18 Oct) 1.69 Jan . woh 
Patricia......... 1} 4.05) 4 4.00 4.20/,10,710) 2.41 Mar; 4.95 July | agnew-Surpass Shoe....- e+} sxl 8K 8% 70| 7% July} 10 Jan 
Central Porcupine-.....- *| 35c] .§32c 36c/.60,600) 30c Oct; 59¢ July ‘atherta Pacific Grain Yet FRse 2% 2% 325} 2 July! 6 Jan 
Chemical Research - - - ..- *| 1.17] "1.15 1.30] 4,204] 760 Sept] 1.60 Feb | ~ preferred..........100|...... 04° 24 5| 21% Sept] 38% Jan 
Chromium Mining. ...-.- *| 1,38} ,[1.10 1.47/456,395) 1.20 Dec} 2.46 July | amai Electric Corp. .---- aaa 6 6 25 2 Jan 6 Nov 
Clericy Consolidated - - . - - *| £6%c 6c 7c} 416,000 3c Jan 14c May | Amal Elec Corp pref....50}_.---- 26 29 65) 14 Jan| 29 Nov 
eum */@ i7c|  i7¢ 22c),24,300) 4)4c¢ Jan) 27¢ Associated Breweries....*| 12 12 12 110 9% July} 15 Jan 
GERRRGED.. cecccesccacece ai 3.25) §[3.25 3.25 275} 2.80 Jan) 4.25 June | Assoc Tel & Teleg A----*|_.___- 8 8 25 Jan} 8 # £=Dec 
-- */ 4. 1.80) 1.75 1.80) $3,825) 1.70 Oct) 2.75 Apr | Bathurst Pow & Paper A.*| 17 16% 17 3,037 10% Mar| 18% Nov 
Cons Chibougamau...... 1) 4 2.40) ] 2.26 2.85) 98,595) 1.22 May; 3.30 Nov | Bawif (N) Grain........*| 2% 2% 2% 160} 1.00 Sept] 4.50 Jan 
Darkwater Mines Ltd....- |4 2.50) 2.05 2.55) ,66,725) 1.10 Sept; 2.50 Dec Preferred.......... 23% 3% 25 10} 20 Sept] 38 Jan 
Dome Mines - -.--.--.--- *|}25i%| 48 5134" 5.700 Jan} 613¢ June | Bell Telephone... -__..- 100} 160 | 157% 160 835} 141 Mar| 160 Dee 
Dominion Explorers - - - - 1)-.-.-- 6c = 7c} 4,450) 4360 Jan) 9}40 Sept | Brazilian Tr, Lt & Pr....*| 18 16% 18%| 20,526] 9% Jan| 18% Nov 
Dorval-Siscoe-......--.-.- 40c} 32c 42¢) 27,100) 32c 55¢ Nov British Col Power Corp A.*| 36%} 35% 36% 551| 28 Jan) 38% Nov 
Eastern MalarticGoldM.1} 1.15) 1.15 1.20 29,570) Ff Fe BR Bee eee esate *+| 7%| 7% # +7%| 2,930) 3% May!) 8% Nov 
Eldorado. - - lj 2.28) 2.08 2.35) 72,105 82c Aug) 2.45 onan a . 7% 7% 7% 380 7 July! 16 Jan 
Faloonbridge- -. ..--..-- *| 11%] 10% 1134| 5,880} 6.90 Jan| 123 Nov | Building Products A..... *| 55 157| 33 Jan} 58 Nov 
Federal-Kirkland---....-.-. 1 18¢ 13c §=18¢/469,535 3c Jan 19¢ Dec Cement......... *| 13 12% 13%! 3,980} 6 May! 14% Nov 
Francoeur Gold Mines Ltd.| 1.08) 90c 1.20)146,800| 75¢ Oct; 2.22 Aug Preferred........... 100} 100%} 99 101%] 1,214] 658 Jan} 1 Nov 
Glenora Gold. .......... 264%c| 25c¢ 32¢/251,000 19¢ Nov; 40c July | Can Forgings class A..... are. 17 18 85} 3 June) 20% Nov 
God's ---- . 65c 76c) 49,079} 650 Nov; 1.45 Jam | Can North Power Corp...*] 25%| 25  25%| 395) 22% Jan) 27% July 
Golconda Lead.........- 1 12c} 114%c 1 1, 9}46c Oct) 2344c Feb | Canadian Steamship..... ARS Sit 2 2% 170| 1.25 Apr) 3.25 Feb 
Goldale............---- }| 47}4c| 36c 48¢/138,675) 4360 Jan) 49¢ June | Canada Steamship pref.100| 6%) 6 6% 411] 6% June} 15% Feb 
Goodfish . .......-....-- 1 lic} Ile 15¢) 63, 6c Jan; 2644c Feb | Canadian Bronze......-- 52 50 23=s«&B2 180} 31 Jan} 52 Dee 
Graham-Bousquet 1} 214%c| 144%c 23c/131,250) 3c Jan 24c Aug Preferred .......-.-.- 107 107 107 20] 102% May! 108% July 
Granada Gold. --.-.....-- 1|------ 27¢ 29c) 6,248) 170 May; 40c June Canadian Car & Foundry. *| 19 16% 19 9,306 65% Apri 1944 Nov 
}} Grandoro-......-. ¢).--.-- 6c 6c) 1,500) 5%e Jan) i15¢ July |  Preferred._.........- 29 27-29 6,520! 13 May| 2944 Nov 
Greene Stabell.........- 1} 44c} 35c¢ 44c| 50,250} 21le Mar; 86c Aug | Canadian Celanese... ._. *| 26 26 26%) 386] 25% May| 31% Feb 
Grull Wihksne.-........- Rlewsene 13c 86 13¢ ,000 8c Feb 16c Sept | Cockshutt Plow__._..._. *| 9% 9% 9% 710| 5% Aug! 104% Nov 
Gunnar Gold. .........- 1} 1.08} 1.00 1.08) 48,800) 75¢ Jan; 1.20 May | Con Min & Smelt new_..25| 75%] 73 76%| 3,771} 51 May| 80 #£Nov 
Halcrow-Swayze......... i 4c 4c 4\4c| 11,900 2c Jan} 10}4c June | Crown Cork & Seal Co._.*|_____. 18% 18% 245} 15 Mari 21% Oct 
onan 1j 2.83; 2.80 3.05) 35,580; 30c Jan; 3.63 Ju Dist Corp Seagrams....-- 26 | 25% 26%] 1,040] 18% Apr| 34% Jan 
a Core 2lc 24c} 1,500 9c Apr} 286 Dominion Bridge.......- *| 56%| 53 56%] 2,147| 32 Jan| 5834 Nov 
Harker Gold --- -1] 5c} 15¢ 16}4c} 30,200 Ze Jap| 26¢ Sept | Dominion Coal pref....100| 21 21 22 ‘900 14% Apr| 22 Nov 
i; Highwood Sarcee........ . 14c 13c = 16c| 14,400) 10}40 Oct; 3lc June | Dominion Glass....... 100] 112 112 113 40! 106 Jani 116 Nov 
}| Hollinger Cons......-.-.. 5} 13%4| 13% 14 6,479} 13% Dec} 17}4 Dec | Dominion Rubber pref_100)------ 102% 102% 50| 95 Apr| 102% Dec 
Homestead Oil_........- t| 48c| 40c 48c] 32,700} lle Jan} 8lce May | Dominion Steel & Coal B25) 1034] 9% 1034) 5,763) 434 May 104 Nov 
Howey Gold. .........-- 1} 6lce} 60c 63c| 37,250) 5544c Mar) 1.00 July | Dominion Textile....__. 72 71 «#278 425| 60 July| 79 Jan 
Intl Mining ctfs---.--..- 1} 15%) 12)4 15)4| 3,340) 124 Oct) 15% Dec | Dryden Paper_........- 13%] 12% 14 | 1,145) 43 May| 14% Nov 
J M Consolidated. .-..... 1 44c} 42c 53c| 42,960) 29¢e¢ Jan) 80%c Aug (tas remap | Wipe: 2% 2% 120 1% July} 4% Nov 
Kirk Hudson Bay......- 1} 1.84) 1.74 1.85) 23,185 30c Jan} 1.87 Dec | Electrolux Corp_._._.._.. 1} 23 22% 23% 361} 19 Jan| 28% Feb 
Kirkland-Lake--........ ] 68c 59c 69¢c ; 4lc May 94c May | English Electric B._.___. aes 16 16 10 4 June} 19 Oct 
Gold Mines. ....- 99c} 95c 1.04) 26,350) 55¢ Aug; 1.04 Dec | Famous Players C Corp..*| 23 23 =. 23 10} 18 May| 25 Sept 
Lake Shore. -.......---- 1} 5934) 5644 4,401; 5134 Jan} 62}4 Nov | Foundation Co of Can...*| 24%} 23% 24%] 2,540] 13 Mar| 27 #Dee 
ue-Contact ......- 1} 154%c| 12c 17c| 89,490 5c Jan); 47c July | General Steel Wares.___. - o- 7% 8 1,240; 3 June or Nov 
Lava Cap Gold......... 1; 1.04) 1.00 1.06 ; 70c Aug) 1.38 May | Gurd, Charles.......__- . 7% 7 7% 515 5 Aug 9% Nov 
Lebel Oro. -...........- 1} 174%c| 164c 18c) 47,856; 12¢ Jan) 29%c Mar | Gy . Lime & Alabast.*| 13%| 13% 14%] 2,595) 6% June| 14% 
Lee Gold Mines........- 1 7c 6c 7c} 12, 2%c Mar; 15¢ Aug | Hamilton Bridge. _....__ 11%} 10% 11% 740; 4 May!) 13 #£xNov 
Little Long Lac......... *| 7.00} 6.90 7.25) 10,896) 5.70 Aug) 7.75 Feb | Hamilton Bridge pref..100| 63 63 «63 35} 25% Jan| 65 Nov 
Lowery Petroleum... .-.. * 27¢ 25c 30c| 8,100 7c June 30c Dec | Hillcrest Collieries pref. 100} ------ 18 18 10 7 May! 20 Oct 
Macassa Mines... .....- 1} 7.25] 6.70 7.25) 24,125] 3.12 Jan} 7.35 Nov | Ho Gold Mines....5| 13%| 13% 13%] 3,992] 183 Oct] 17% Oct 
acLeod-Cockshutt ..... *| 4.95) 4.95 5.15) 35,844) 3.50 June} 56.40 Dec | Howard Smith Paper.._.*|} 20 18% 20 1,920 9% June Dec 
Manitoba & Eastern... .. *| 164c| 1444c 174c}| 56,300) 53c¢ Jan); 30c Aug | Imperial Tobacco of Can_5| 14 13% 14 3,555} 13% Mar) 14% Mar 
Maple Leaf Mines.-.....- 1} 21c} 204%c 214c} 21,675) &%e Jan; 30c¢ Aug | Intercolonial Coal-___- 100} 45 45 45 20; 40 Jan) 45 Jan 
jj May Spiers Gold Mines. .- 40c 36c 40c 13,700) 36¢ Dec 600 Sept | Int Hydro-Elec Sys A__.25|____-- 9% 9% 10 9% Dec 9 Dee 
i} McIntyre Porcupine- ---- 40}4| 3934 40}4| 4,206) 38 Oct) 4934 Jan | Int Nickel of Canada....*| 61%| 6034 63%] 8,371] 43% May| 6634 Nov 
|| McKenzie Red Lake... 1} 1.78} 1.65 1.78] 38,945] 1.22 Mar| 224 July | Industrial Acceptance. ___. 32 33°88 625 28 Nov) 33% Dee 
MeMillan Gold. ........ 1 15c 13c 1744¢|317,650| 2c May 20¢ Nov | Internat] Paper & Pow A.*| 22 22 22 5} 14% Oct] 22 Dec 
MeoVittie-Graham -...... —— 18c 20c| 6,600 18¢c Dec 42c Jan International Power... .. eee 5% 5% 165 3 July 6% Nov 
McWatters............- *| 75c| 80c 90c} 28,350| 80c¢ Dec) 1.78 June | [International Power pf.100| 91%| 90% 92 349| 57 Jap| 95 Sept 
Meriand Oil. ....-..---- *|------ 10c l4c) 7, 10c Nov; 24c Feb | Jonn A Lang &SonsLtd...| 15%| 15% 16 445} 14 Oct] 163% Nov 
M OOED. woe cccccce *| 2.86) 2.61 3.03) 19,250) 1.10 May| 3.15 Nov | Laxe of the Woods....100| 39 35 39%| 3,955) 16% Jan| 393% Dec 
Minto Gold. -...........*| 19%c 20c 24c| 20,900} 7340 Jan} 1.00 Mar | Lindsay (C W).....____. ee 8 8 80| 2 May 8 Oct 
Moneta-Porcupine . . ...- | 1.59 1.50 1.63) 55,355) 6%c Jan 1.93 Nov Preferred.......... st 70 70 5| 40 Jan| 70 Dec 
Morris-Kirkland........ 1 70c 69c 73c| 15,250 54c June 85e Oct | mM oFlarris . ..<<<<... * 7% 6% 7%| 5,115 4 Aug 8 Nov 
Murphy Mines.........-. 1} 5c 5c 6c] 51,900} %c Jan} 8}4c Sept | mMocColl-FrontenacOil_._.*| 13 13 13%] 1,135) 12% Jan| 17% Feb 
Newbec Mines.......... *| 4c 5c 54c| 25,200 2c Jan 7¢ NOV | Montreal Cottons Pref .100/_.__-- 105 105 10| 86 Jan| 105 Dec 
New Golden Rose....... 1} 1.12} 1.08 1.13} 6,400} 1.00 July; 1.40 Aug | Montreal LH & PrCons.*| 33%| 32% 33%] 3,994) 30 May| 36 Oct 
Nipissing... ............-5)------ 2.55 2.66) 2,110) 2.30 July; 3.05 Jan | yfontreal Loan & Mtge_.25|__---- 27.—s« 28 55| 26 Augl 28% Oct 
Northern Canada M ¥ 54c 50c 56c; 5,400) 28%c Jan 63c May | Montreal Tramways. .-100 91 91 91 116| 85 Apr| 103 Jan 
Norgold Mines Ltd.....-.. 104 Cc 10c 10%c} 13,800 9c Oct 18c Sept | National Breweries..___. 42 41 42%| 2,261] 39 Jan| 45 June 
O’Brien Gold... ........ ij 12%) 12 14 | 89,280; 84c Jan; 14 Preferred......____. re as SE 42 43% 85] 393% Mar| 4544 Nov 
Olga Oil & Gas New....- a ates 7¥%e 8c} 16,800 Aug 15¢ May | Nat'l Steel Car Corp____- *| 56 47 59%] 13,942) 13 May| 59% Deo 
Omega Gold. ..........-. 1 54c} 50c 53c| 32,663 40c Mar| 85c June | Niagara Wire new__...__. 43 41 43 360| 29  July| 43 Dec 
Pamour-Porcupine - . . - . - *| 4.45) 3.35 4.60) 3,905) 3.10 Dec; 5.20 June | nNoranda Mines Ltd..... e| 72 69 72%| 3,713) 44 Jan| 75 ##Nov 
Paulore Gola Mines... ..-.-. 34c 32c 38c| 40,250 Oct 46c Nov | Ogiivie Flour Mills...__. *| 245 245 250 120| 199% Jan| 255 Nov 
Paymaster Consolidated..1| 1.10) 1.07 1.11] 45,023) 50}g¢c Jan; 1.25 May ~~ ober Tailgl | eee 167 168 40| 152 Jani 170 Nov 
Perron Gold. ..........- 1} 2.25) 1.84 2,05/219,985) 1.12 Jan} 2.05 Dec | Ontario Steel Products...*| 16 160s «16 201i 6 Jap| 20 Nov 
Peterson-Cobalt........- 1 3c} 24c — 3c; 16,500 2c July} 4%c Feb | Ottawa Car Mfg------ | eee 22 «22 30} 22 Dec] 22 #£4Dec 
Pickle Crow...........- 7.30| 7.05 7.45) 15,586] 3.95 Mar| 7.60 July | Ottawa L H & Pow— 
Pioneer Gold....-......1) 5.25) 5.25 5.55) 7,797) 5.25 Dec) 12 Jan New preferred... _.- ~* ees 103 103% 15] 101% Oct] 103% Oct 
Powell-Rouyn Gold.....-- 1.61| 1.62 1.70] 39,400] 95c¢ Oct] 1.72 Nov | ottawa Traction... gape 20 «21 sal 3h Senet oh ee 
Premise? Gold. ..ccccccce 1} 3.50) 3.31 3.52) 21,720) 1.80 Jan} 3.56 Sept 
Preston (new) ........ o-*| 1,341 1.28 1.34! 24,190 2ic Mari 2.25 July * No par value. 

















Volume 143 


Financial Chronicle 








3823 




















Canadian Markets—Listed and Unlisted 
















































































Montreal Stock Exchange Montreal Curb Market 
Last mee anes 7 Range Since Jan. 1, 1936 — ah ¢ 8 ze PA Range Since Jan. 1, 1936 
Stocks (Concluded) Par| Price 4 High| Shares Low Hihg Stocks (Concluded) Par| Price |Low High| Sahr Low High 
2,100} 25¢ Nov) 2.05 Sept 
ESS LR ville _ bebe Fugs 63 «663 48 Mar) 63 Nov | Montague.............. 50c} 40c 50c) 2, 
Penmans pref... .- = -- 100] 129 | 120 130] acct] ta, Jen! 'g2%6 Nov | Pumour Fercusine Made] 4.001 .40 4.00] 7001 817 Oet| 6.00 June 
Power Corp of Canada... * ' : 
ee Sse] “5H Niel Bas] S36 star] "436 Deo | Ferro Gold Minestsdecct] aay] “ass! aay] Selgoo| 143 Jas] “S47 ‘Be 

‘ -— Bears --aeg) ve 10334 104 8 07” —_ Pa Oct | Pickle Grow G a tad 7.25} 7.25 7.30} 1,.600| 3.95 Mar| 7.60 Dec 

Rolland Paper. ----.----- +e a ge a x, Gee oe Reed-Authier Mine ute aan ase ate 93'soe At Jan 506 Dec 
Voting trust. -.---....- +4 + OR oe 6s 101K A -"1| «=82cl 4«075e «= 82] 16.2501 75¢ Oct] 1.16 July 

a Fg od pre...-; wer (>) Mawr {5 aaa 4 > i ee ee 68 Nov Siscve Coobd idiues Ltd. 21 4 4.10 4.30] 6,315) 2.88 Mar! 5.00 Sept 
we A preserved cence o| 28°] 28% 28%] 3f05| [8 “San| 258¢ Nov | Sinden Mal--..------71| 1:44| 1.27 1.44| 24'050| 420 Mar| 1.45 Nov 
St Lawrence Flour Mills160|} 69 | 69 69 a 40 Jan} 69 Dee Sullivan Cons Mines Ltd_1| 1.96] 1.90 2.00] 25,800 Mar| 2.47 Sept 

140 | 140 140 ap 
“Sonne snes . 6.65 July 
St Lawrence Paper pref.100| 67 61 68 2,264; 20% Jan; 68 Dec | Teck-Hughes G M Ltd...1} 5.10} 5.10 5.35 30 Mar 
Shawinigan W & Power..*| 25%| 25 26 | 3.259] 18% July| 28% Nov | Thompson Cad....-..-- 1] 2.40] 80¢ 2.40/1458544 a7 ge May| 2.04 Deo 
Sherwin Wilenass of Can.2) 254 33% ra “3 s Mal 15 rot wan 2 eceanycenens- 2°75| 2°75 2.901 1,400| 1.00 Jau| 3.15 Nov 
Southern Can Fower=----0|i3"| 12% 13 | 750] 11 June| 181° Nov | Wayside Con Goid-----Bbe| 7140] Tise Tigc ‘s00] Go Now| ile Feb 
*| 76UuUi 72% 7ui 1.2091 8f eJani 034 Mec i WHoite Lagie Silver....... 

Ne nae a8 base 68 283} 49% Jap| 68 Dec | Wright-Hargreaves.___-. *| 7,90| 7.75 7.95| 2,385 740 Oct] 8.90 Feb 
Tuckett Tobacco pref. .100 aeaucce 160 160 15; 150 Bn = ye Unlisted Mines— ‘ ue ‘a Bel 9.700 So ‘den! tide dee 
a OE pete ol * "Bia 5 15 BS Merl ty. Ses | Onda Malertle Gold-~-271| 1.731 1.50 1.731 6/0001 O90 Map| ifs. Mev 
) dy eee andl metata 44) RS +: 9% N Patricia Gold...-1| 4.05} 4.05 4.101 3001 2.49 Mar| 4.75 July 
lly A legen 35° a” a5” * ans 20 hay 3° Jan Duparquet Mining... ._- 6c] Sige 6%c] 24,900| 4¢ June| 10%c Jan 
Windsor Hotel pref--.-100} 10 | 10, 10 ool 5 Gent] OSC Deo | Kirkland tale Geld "711 Sel 880 Soci 80001 880 re O30 Mar 

ctapc i 5 3% 34 5307 24% Augi 554 Dde | Macassa Mines......---1| 7.10] 6.70 £7.10} 4,000} 3.18 Jan| 7.30 Nov 
 _Spepemmeerieneenee 30 | 21% 30 45) 17% 30 Dec Sherritt-Gord. n oooel 2.45 2.25 42.47 Att 160 300 Jan 3.00 Nov ! 
oods Tiansctaactemcosté M Stadacona-Rouyn....... > 
WO0Es SEES FE .w 220. we A ay Oe ” SylvaniteGold...-...--. 1] 3.42| 3.35 3.43} (700 hg Nov| 3.65 Nov 
Banks— 
Gn. « en menditisbeile 57 57 59 113] 51 Jan; 60 Nov Unlisted Stocks— 
Canadienne........-- ioo a3” 141 142 106 133° Jan| 141% Aug | Abitibi P & P Co....--_-- *| 4yl "3 4%| 8,395| 1.30 May 4.75 Nov 
Commerce. .........- 100} 172 167% 172 173] 148 Apr; 173 Nov Cum 6% pref......- 00] 32%; 30 32% , aa 6% June . “4 _ 
So Sr 100| 214 | 213 215 262| 184 May| 216 Nov | Brewers & Dist of Van...*| 70c| 70c 85c 1,00 {700 Dee 1.40 Jan 
Nova Scotia .........-. 100; 312 312 312 41| 271 Jan| 312% my ome Corp of Canada.*| 2% 2% 2% oo he ug tere 
eee a ae. a Fe, oan be Sugar* ao ge a "100! 57 Sao 69% Oct 
Canada Malting Co Ltd..*| 36 36 3644 321; 30% Apri 37 #£xNov 
Canadian Light & Pow. 100/-..-...- 21 21 25} 19% Novi 23 Feb 
Claude Neon Gen AG Ltd_*|  45c| 45¢ 50c| 700) 15¢ Sept] 75¢e Oct 
HANSON BEROS Canatian Government) | cesssissies pak or oun-s)—-5--| 6 24) 9 100) EM Ae) 8 Oe 
nso aper Vorp...... , 
Deuaaesann Past £024 we 13% 14 6.102} 4% Apr 143 Dec 
INCORPORATED Municipal pena coal ti 88? *| 124] 12° 1254] “456 2% Janl 13% Dee 
Eastern Dairies pref... 100/....-.-. Sept 
ESTABLISHED 1883 Public Utility and |] | Fora Motor of Can A....*| 2134] 213% 22%| 860] 18% July} 28% Feb 
255 St. James St., Montreal industrial Bonds General SteelWares pref100} 76 | 75 77 225] 45 June 90 Nov 
Cee 2 20 
3 Sparks Si, Ottawa 330 Bay St., Terents labiewr o eee an too A*| 22% 22% 22 1% 50 9” ~~: 225% Nov 
MacLaren Power & Paper*| 30 26 3,419} 15 Sept] 30 Dec 
Massey-Harris Co pref_100| 46 41 48 1,295} 28% Sept R.. —_ 
Montreal Curb Market Ee rr tenes se 
5 to - 11, both inclusive, piled official sales lists | price Bros Co Ltd..... oa 22 19 o24 1,294 928 May 33 ow 
ee , 
Friday Saves 
Last Week's Range| for Range Since Jan. 1 1936 Royalite Oll Co Ltd -a<“e<«+ * 40% 38 41 5,100 26% Apr 41 Dee 
P Price 1 High psowe Low High . 
Stocks— ar res 
Imes Copreaee-| 7 | a 7 | aml ax al pe|| CANADIAN SECURITIES 
Bathurst Paper cl B.*|_.__-. 
iS ontameete Waaeie Corp.*| 5 4% 5 1,609} 1.95 June} 5% Nov Government - Municipal - Corporation 
Brit Amer Oil Co Ltd....*| 2234) 21% 23 4,490; 16% Jan) 27% Apr Private wire connection between New York, Montreal and Toronto 
B C Packers Ltd.......- *| 13 12 13 , Sat Ey May 13 ¥4 Oct 
Cc & Edmonton Ltd.*/...... . . . ti CG ti 
Gar Nor ow utd get 00] 100] go's 11083] ve] wie feo] ax As! Royal Securities Corporation 
V 7 peer - Agate: 
Can Dredge a Dock Ltd..*/.....- 47% 48 250} 37 #4xJanj 49 July 30 / be Street + New York « HAnover 2-6363 
Can Int Invest Trust Ltd.*| 4 ae 70} 1.00 Febj 44 Nov Bell System Tele. NY 1-208 
Can Int Invest cum pref100| 91 91 91 100} 35 #Feb| 91 #£Dee , 
Cndn Pow & P Invest Ltd*|_____. 12% 12% 20 1.10 Ju t Nov 
ae SS ce a ie ae we Industrial and Public Utility Bonds 
Catell Pood Products B..*| -2---- - - .. a June it ned Bid Ask Bid Ask 
ey ea Pe es ee _— ; %||Mac Pr 548 61) 97%] 98 
City Gas & Elec Gorp Ltd *|"" 1.80] 1.80 1.80) | 100] 1.00 Sept] 3.00 Feb | Aiherts Pac Grain 68--1946| -063| 9736 Manitoba Power 5346-1951 95 “| 96 
Commerical Aloohols Ltd *| 374) 374 44| 5,255) | 550 June) A$ Dee | Reauharnois Pr Corp 68 '73| 52 | 5234||Maple Leaf M 
Dom Eng Works Ltd_....° 55 OO | gab 7678 Jan) CO Nov | Bell Tel Co of Can 58.1955] 11534|116%4|| 2548 to '38—534s to 49] —___| 82 
Dominion Stores Ltd...-*| 1234 193 124) 8,870) 7% July; 12, Jan | Brit Col Power 548..1960| 106 *||Massey-Harris Co 58..1947| 94134| 9536 
Dom Tar & Chemical Ltd *} 15 | 143% 164) 2,636) 45 Feb) 16 Dec} “oT. Mar 1 1960] 105%| _.||MeColl Frontenac Oil 6s'49| 104 %|105% 
Dom Tar&Chem cm pf 100} 109 | 109 109 312] 50 Jan| 109 Dee . nie. & Go bige- 3440.1948| +70 | 75° "|\Minn & Ont Paper Ge 1948] fo] cate 
Fcreign Power Sec Ltd...*|-..-.. 1,50 1.75) 300) 65¢ June| 2-75 Apt  Caicary Power Co &6..1 97%4| 973<||Montreal Island Pr 5348 '57| 105 Ki 
a ~~ a OR OA a ae Bread 63...--1941| 110 |111 ||Montreal L H & P ($50 
“Tvoting trust otis ----*| 3034| 2834 30%| 6,845, 8 Jap| 33 Nov CanadaNorthPow 58..1953| 104%|10414|| par value) 3s_.___- 1939] 750 | 53 
Freiman (AJ) cum pf6%100} 38 | 37 38 15, 37 Nov; 60 Feb | Ganadian Inter Pap 68 '49] 101 14/101 %||Montreal Tramway 56 1941| 104%|  -- 
Home Oil Co Ltd. -.--.- *| 1.81) 1.65 2.00) 35,800} 70c Jan) 2.00 Dec! Go nadian Lt & Pow 581949] 101%|103 ||New Brunswick Pr 58.1937| 91 | 93 
Hunter Valley Oil. .....- *| 60c} (60e 70c; 1,500) 67e Dec} 95¢ Nov | Go nadian Vickers Co 6s °47| 99%|100 ||Northwestern Pow 68.1960| 85 we 
Imperial Oil Ltd- - --...- *| 20)4| 206 2034) 5,969) 1994 Dec 7542 Oot | Cedar Rapids M & P 5s '53| 132ieli18 || Gertinenees of Genems | ee r 
Int Paints (Can) LtdA....*|--.--- ae. 200) 2% Apr; (9% Oct | Consol Pap Corp 5}48.1961| /66%| 67 ||Nova Scotia L & P 58.1958| 10334|1043¢ 
Int Petroleum Co Ltd....*| 35 | 34 35 | 2,885) 33 39% Apr Ottawa Traction 5448.1955| 102 me 
Inter Util CorpclassA...*/ 15 | 10° 15 | 1,540) 4 Jan) 15 Dec! rom Gas & Elec 68-1945} 94%] 95%||Ottawa Valley Pow 5148 '70| 86 re 
Inter Util Corp class B...1 1.60} 1.25 1.60) 5,935 Jan} 3.50 May Donnaconna Paper Co— Power Corp of Can 4448'59/ 101 /|102 
Meteners Diss LAG A....-2] 16 | 1a ee eee oie aml stk wee | _ 98:1008.-.-.- nes 00: 80%| 81%|| 58.......- Dee 1 1957| 103 |  .. 
@ 6} © © ©COOSSSSSSOSOSSS “Looooece 4 , 
sinc & Go Goby Tad =| “i8"| 1288 18] 1,380] 6° ‘Ane! 18% Now | Bast Xomedy Bow fe 1943] 100 | " --l/provinia Pap Lad oy4e°47| 102, log 
Page-Hersey Tubes Ltd_.*| 102 | 102 102 120] 79  Feb| 110% Nov | Eastern Dairies oe ——--toeal ios (103 Power 4i<.1906| 105° 110534 
Power of Can cum pref.100} - ...-- 10436 10875 96 Nan! ‘2872 XOX | Gatineau Power 5e...1956] 103 |103%4 & P 4340 '67| 104 |104% 
Barale Bridge Co 14d A..8)..-- -. , 10) 859 Jan] 1% «= Sct | General Steelwares 63-1952] 103%<|104'4||Smith H Pa Mills 444s '51| 102 |103 
Sarnia BridgeltdB...--°| 8 | 746 7 sol ga” Janl ire bat | Gt Lakes Pap Co ist 58 °55| /8414| 85  ||80 Can Pow 58.1955] 102%|103% 
Southern Can P pref..100| 106 | 105 106 35] 98 Jan] 116 Dee | oe ane one ot Ntld S068] 103%2| - --\|Steel of ani 133 * 
Theift Stores Led--....-- s] 1.50) 1,50 1-50) 165) 7,00 Fept) 3,00 Feb | Lake St John Pr & Pap Co United Grain Grow 58.1948] 9534| 9734 
Unien fave Sess pe te 118 118° 50 ; yr ae ons a RmNRES Feb 1 1942//105 |106 ||United Securs Ltd 5}4s '52| 80 | 82 
Walkerville Brewery Ltd_* "36 2H 2% 635) 1.75 Sept 3% Feb Gee. odeced Feb 1 1947'f125 ‘126 Winnipge Elec 6s.Oct 2°54' 97 we 
Walker-Gooderh & Worts *| 49 45 49 3,126; 26% Apr!) 49 Dec * No par value /f Flat price 
Walker-Good & Worts pf.*|_.._-- 19% 19%] ‘200| 17% July! 20% Nov 
Mines— CURRENT NOTICES 
DS, ELT 1 1.56} 1.46 1.62) eben = yas se —— 
Arntfield Gold - -..-....- + Eo bt ~~ “| —McGraw & Co., Inc. has been formed to succeed to the Investment 
i ne 1} 50c| 46c 50c| 28,570| 30c Mar| 9c Sept | “* ° 
Big Missourl Mines Corp.1 Sic} 50c S5ilc;) 6,9 | 48¢ Nov 75c Jan | business formerly conducted under the name of Max McGraw & Co., Inc., 
Bouscadillac Gold Mines.1 58c 42c 60c/111,100 34c Oct 60c Dec | which was organized in 1932 to continue a business established in 1926. 
Braail yw be dey grace Sac sone oO a73¢ wie 97 — The new company will be managed by the same officials as the predecessor 
B redging , 
Patent Seek eae M Ltd 1 44¢ 32c 47¢|340,850 2c Jan 47¢ Dec | Company and the same offices will be retained at 120 South LaSalle St., 
Dome Mines Ltd.......-. 2.42; 2.42 2.80) 35,250}; 43 Jap} 61 June | Chicago. 
East Malartic..........-. 1.15} 1.15 1.20) 5, 52c July} 1.25 Nov Max McGraw, head of McGraw Electric Co., is President, Clyde H. 
etree ae tid * 10 tite sig > i ae Pa Andrews is Executive Vice President and Judson Large is Secretary and 
con e CKe ne . 
Francoeur Sold Mines Ltd* 1.05 92c 1.23) 89,460 10c July| 2.24 Aug Treasurer. Also associated in the company are James A. Keating, Sales 
Goldale Mines. -.......-- 1} 46%c| 46 age 46 iz 100} 22%c May 48c July | Manager, Burt J. Dickens, Jr., Manager, Trading Department, Harry H. 
Greene Stabell Mines Ltd.1| 44c : - os oe) eee nite ~ Pa aus Wildeman, Manager of the Statistical Department and Rudolph M. 
J-M Consol G M Ltd....1 45¢ c , c Jan c Aug ~Assistant Treasurer . 
Lake Shore Mines Ltd--71| 5944| 564 59%4| 490] 54%4e, Oct| 63¢ Nov | SWanson, Assistant Secretary—Assistan and Cashier 
Lamaque Contact G M..*| 164%c| 12c 164ce/| 28,400 6c Jan| 46%c July —Greene & Co., members New York Security Dealers Association, 
Lee Gold Mines YM iid-6 6% c 6c j 7e es a aon Bye = announce that Richard Oldenstadt, for many years with Hayden, Stone 
P 
penpals 2.90! 2.90 2.95' 700° 1.24 Aug 2.98 Nov & Co., has become associated with them in their trading department. 





y Mining Corp of Can a Ltd-- 









































































































































































































































































































































































































































































































































































































3824 Financial Chronicle Dec. 12, 1936 
Over-the-C Securities—Friday Dec. 11 
| Quotations on Over-the-Counter Securities—friday Dec. 
2 — 
| New York City Bonds New York Trust Companies | 
| «83s July 11975 ons! 1105 ae} ima 12456 sh ft sol 2731 2835 
sJuly 11975........' 109%} 110 pr Banca Comm Italiana.100) 105 [115 occccece 
a34s May 11954 113 }113 Apr 15 125%4|126% | Bk of New York & Tr..100| 483 BeRswsccacecncecss 250 
a34s Nov 11954....-...-. 113/113 June 1 126 {126% | Bankers..._.........- O| 65 67 ||Guaranty............ 100} 312 {317 
a3\%s Mar 11960.......-. 114 |114 Feb 15 126 4/1274 | Bank of Sicilly......... SS 8 SD Bias conancocsecees 1 14 15% 
a3\%s Jan 15 1976........ 114 |11 Jan 1 127 4|128 Bronx County .........- 8 9%||Kings County........ 100|1680 {1730 
a3%s July 11975_......- 11534}116 Nov 15 1979¢|128%4 | Beookiva............ 100| 116 |121 ||Lawyers.............. 55 
@4s8 May 11957....-...-. 120 {120 Mar 1 128%1129% 
a4s Nov 11958 ....... 1204} 121 May 1& 125%4|126% | Central Hanover... ..-- 116 |119 ||Manufacturers......... 51 | 53 
@4s May 1195° ......- 120 4%}121% Mar 1 127 128 Chemical Bank & Trust. 1 58 60 || Preferred........... 20] 54 56 
a4s May 11977.......-. 122 |123 June 1 127 34]128 34 Clinton Trust......... 86 New York.........-.- 25] 127 |130 
a4s Oct 11980_....... 123 4%|123% July 1 127% 128% “el Trust... ....... 16%| 18%||Title Guarantee & Tr_.. 16 | 17 
sige Rte tdaet-nnn-] Bt zealots Bas i laresnn-=| tat |ae™ | Somme ese Ag) SI ag Mga aes coo iehoat_e 
8 Mar 1 1962........ Corn Exch Bk & Tr.....20° 63 64 ‘United Staves......... 
04s Mar 11964..._...- 124 124% Jan 25 1937... 100% 6|100"'16 
hicago Bank Stocks 
New York State Bonds Cc g 
Bia Ask Bia Ask Btd Ask Btd Ask 
| ET b 2.30 |less 1||World War Bonus— American National Bank & First National. -..-...-. 100} 290 [295 
tn. adthinhnebnonnwts b 2.40 jless 1 448 April 1940 to 1949_/d 1.80 iinile Sin. cnciin ceereeteindeih 00} 260 .. ||Harris Trust & Savings.100) 430 (440 
Canal & Highway— Highway Improvement— Continental Illinois Bank & Northern Trust Co....100} 790 [830 
5s Jan & Mar 1946 to '71/d 2.70 sen 4s Mar & Sept 1958 to '67| 129 ed I, Sees 33 1-3! 194 1197 
Highway Im — Sept 63; 13634; —...||Canal Imp 4s J&J'60 to '67| 129 bu 
Canal Imp 4 1964..| 136%] -..||Barge C T 4s Jan '42 to '46/ 115 bien 
Can & Imp High is 1965 134 .'|Barge C T 4s Jan 11945 ' 11734!  -.. 
: Port of New York Authority Bonds Hartford Insurance Stocks 
Bid | Ask Bid , Ask GHT — SOLD — QUOTED 
“a yr P Siar i 1975.{ 109%|110% a art pe toon Ts] 3 106 {107 we 4 
Gen ar . Re taapessenee 
Gen & ret 2d ser 3%8 '65| 106 }| 107 d Terminal 434s ser D PUTNAM & CO. 
Gen & ref 3d ser 344s '76| 106%/|107% SP oenensead 60.50} 1.75 
- eeaten ends Tennal aids ~. 112 {113 Members New York Stock Erchange 
George Washington Tunnel 8 ser 
44s ser B 1940-53_M4&N/ 114 [115 1937-1941_........ M 60.30] 1.55 6 CENTRAL ROW HARTFORD 
1 SS 115 '116 Tel. 5-0151 A. T. T. Teletype — Hartford 35 
| United tates Insular Bonds 
Phillippine Government— Ask Bid , Ask 
ion Ls... 100 12 “IU 8 Paname eo June1iseil iso | wien «Ao nn 
, > meen 1 /j11 anama ait 
4\4s July 1952.......- 111 |112 ||Govt of Puerto Rico— oe) ow or Par, Bid | Ask 
6s April 1955......-.. 102 1104 44s July 1958. ...\0 3.75] 3.50 | Aetna Casualty & Surety10) 106 /|110 rome a= = + == =~ ------ ; 3834) 40% 
Se Feb 1952......-.. 112%|114%4|| 58 July 1948_..........| 113 |116 | Aetna Fire.....-..-..-- ge) ee Fire Security -.. .. 6 74 
548 as _ 114 |116__||U 8 conversion 98 1946....| 113/114 | Aetue Tile. -~--------- as] easel aote ony Ey tos fo {> 
Hawali 4s Oct 1956_.-.-.-. 63.00! 2.75 Conversion 3s 1947... ..-. 113 41115 y > et me actin 235 25 Ins Co of North ee 73% 75 4 
American Equitable. ~~... 5 c Rawseadnbéed 
Federal Land Bank Bonds American Home.._.... 12%} 15 ES 4 5 
Bid Ask Bid Ask American of SE 12%} 14 Maryland Casualty ..... 7%i 8% 
3s 1955 opt 1945. .... J&IJ|} 1037%4|104';6||48 1957 opt 1937.... M&N/ 103%|103% | American Re-insurance.10| 75| 78\||/Mass Bonding & las -1335 63 66 
3s 1956 opt 1946..... J 103 %/104';6||48 1958 opt 1938_.._..M&N} 104'332/105 American Reserve... ... 10} 30%] 32%/||Merch Fire Assur com.244| 57 61 
38 1956 opt 1946.._..M&N/| 103 %/104';6||\4448 1957 opt 1937..._J&J| 100%;6|1007;¢ | American Surety.....-.-. 25; 57%! 59\%||Merch & Mfrs Fire New’k5| 11 13 
3i48 1955 opt 1945..M&N/ 105%/105%||4)48 1957 opt. 1937. _M&N| 101'3;¢/102 a he 32%! 34%/| National Casualty... -.- 10} 19%} 21% 
4) 48 1946 opt 1944... J&J; 112%)|113%)|4348 1958 opt 1938..M&N/ 107 /|107% | Baltimore Amer. .....-. 2 8%| 9%/| National Fire.......... 10; 67%) 69% 
i Bankers & Shippers....25) 100 4/104//| National Liberty. ......- 2 9%} 11% 
— eee 643 (653 National Union Fire....20) 133 {138 
Games io] BK) Skew aueei ree ia) 2% 
ha iteintnaciaaihinde ew Brunswic tas 
JOINT STOCK LAND BANK BONDS & STOCKS a ee eee 101 273] 29%¢||New Hampshire Fire..210] 42° | 4344 
MUNICIPAL BONDS Connecticut Gen Life...10} 34%} 36%4|| New Jersey........... 20} 44%) 47% 
Continental Casualty----5| 29 | 31 ||New York Fire.-----———- 2| 20 | 23 
Bought—Sold—Quoted = #4. ~~ {|| Bagle Fire........-..- 2 4%| 5||Northern........... 12.50) 102%/|106% 
P upheven Re-Insurance 10} 48%4| 51 ||North River_........ . 27 4} 29 
Rotinson i Ci $re se echidbllinienilinanioan 4%| 6 ||Northwestern National.25| 126 34/131 
? ME | Epes 4 "20 135 129 4 wmeed pW Ci at: 10 . % atts: 
Fidelity & Dep of Md... 5 mone cecensouss 
MUNICIPAL BOND DEALERS Fire Assn of Philadel 80 | 821%||Preferred Accident... __- 20 | 22 
136 So. La Salle St., Chicago State 0540 Teletype CGO. 437 Firemen’s of Newark... 's 10%| 11%||Providence-Washington.10} 40%) 42% 
nS SOs = = a ROTTS LF, = -" = | 
eal a aihnamioal hester American...-. 
| k Land Bank n ies ile Corps} 43 | 45 ||Rogsia__............--. 11 | 12% 
Joi nt Stoc L a Bo ds Georgia Home. ........ 24 46 St Paul Fire & Marine..25) 209 [214 
Bid | Ask Glens Falls Fire. .......- 46%) 48% &M ..5| 10%] 13% 
Atlanta 56. ............- 100 101 Globe & Republic._....- 5| 19%| 22\||Seaboard Surety. _..._. 10} 33 | 35 
Atlantic 58_.......-..-.-- 100 o-- Globe & Rutgers Fire...15| 75| 79}4||Security New Haven...10| 35%| 36% 
Burlington 56.........--- 97 2d preferred. _......- 15| 85| 88<4||Southern Fire..___.._. 10} 28 | 30 
California 58.........--- 1 oss Great American........- 5| 28 | 29 ||Springfield Fire & Mar_.25| 128%/|131% 
Chicago 56.........-..-- f6%| 7% Great Amer Indemnity...1} 8 | 1 et Geienees 5| 9 10 
Dallas 58..........-.-.-- 1 os Halifax Fire. ......-... 10} 22%] 2334||Sun Life Assurance....100| 610 {640 
Denver 58...........--.- 8834] 9144 Hamilton Fire. .......- 10 a4 30 Travelers. - .- -_------100 05 . 
Hanover Fire.......... 10 ty uar al 
First Carolinas 56... ....- 90 | 93 mena: tet 10| 28%] 30%//US Fire._._....._......41 56 | 58 
oo - toed at —- . . Hartford Fire.........- 10| 78 | 81 ||US Guarantee.____._- 10 61 i $436 
m --- - 7 7 Westchester Fire... .. , 
First of New Ori fe | 94 97 Hartford Steam Boiler._10 3%! 75% estchester Fire 2.50 
Fim Tra ot cearsse| 180 | 
oO cago 5s... ES 
Fletcher $...-----.--.. 100 |102 Surety Guaranteed Mortgage Bonds and Debentures 
RTE RE RE 87 90 ) 
Greenbrier 56............ 100 oon 
Se gy AL eae 13536| 80° IlSouthers Minnesota Ber772| s20 | 33 ~~ oe =i 
0 west 58___._.- |Southern esota 58... 
Illinois of Monticelio 4348.| 99 |101 ||Tennessee 5s......-..... TE fet Bay: Ae eee ML 2 pty ee ae eee 
Iowa of Sioux City 444s_..| 97 {100 ||/Union of Detroit 5s... ..- 99 /|100 Arundel Bond Corp 2-58 '53| 80 _..|| Series B 2-5a...._.. 1954| 80 cae 
Kentucky of Lexington 5s_| 100 ---|| Virginia-Carolina 56...... 100 --- | Arundel Deb Corp 2-68 '53| 55 ...||Potomac Bond Corp (all 
La Fayette 58-------.--- 95 ___98__tVirginian 5s - - - -.-.------ 99 __100__ | Associated Mtge Cos Inc— issues) 2-58. ...-.-. 1953] 77 .. Ih 
Debenture 2-68....1953) 52 54 Potomac Cons Deb Corp— 
Joint Stock Land Bank Stocks Cont’l Inv Bd Corp 2-58'53| 7734| -.--|| 2-68......---.--.- 1953] 46 | 48 : 
Par, Bid | Ask Par. Bid Ask Contl InvDeb Corp 2-68'53; 47 .--|| Potomac Deb Corp 2-68 '53| 46 48 
Empire Properties wees 3 Potomac Franklin Deb Co 
Pt bencscscamenh 100} 35 40 ES eae ee 100 6 10 9-38 1945] 46 49 2-68 1953| 46 48 
PT 6 ot ceaswenet 100} 38 43 ||North Carolina... ...-. 100} 29 31 miemtnta beh Gaeaiea aia)!!! 
allas rp 2-58'55| 41 44 
Dallas . ....---.-.---- 100} 76 80 Pennsylvania. ...-... 100] 14 18 Mortgage Bond Co of Md Potomac Maryland 
Denver .......-..-..- 100; 10 | 14 |/Potomac.--.........- 100; 42 | 46 Ine 2-58 53| 80 ture Corp 2-68 1953} 70% 
Des Moines... -..-... I 72 80 San Antonio.......... 100) 55 58 Nat Bondholders part ctfs or Potomac Realty Atlantic oa ) 
an sugges al 3 (| 8 liven Gu sa] 25° | 75° | “(Central Funding series)| 734 | 36 || Debenture Corp 2-63 '53| 46 | 48 |If 
Stestcodsesse aromns ..... Nat Cons Bd Corp 2-58 '53} 76 ...||Realty Bond & Mortgage 
Nat Deben Corp 2-68.1953) 46 | 48 x. eb ge a “ux 
Federal Intermediate Credit Bank Debentures a 
Bia | Ask Bid | Ask | 
FICl1 5... Des 15 1936/0 .25% ---||FIC14%s...May 15 1937/0 .40%/| --- 
FIC ise: ~7Jan 15 1937|> .25%| _.-\|FIC iks. --July 15 1937 »:40%| _-- Telephone and Telegraph Stocks ) 
FIC 14s...Feb 15 1937/> .35%/]  ..-|;/F IC i \s___Sept 15 1937/6 45% eee 
FI C i348. — is 1937 > soe hes FIC ise. --;00t is 1937 eee -_. | Am Dist Teleg (N J) am ist Rn New York Mutual Tel 100 ry =o : 
8...Apr d see s...Nov 15 1 ‘ one ° - 
. . I a 100] 134 {|13634)|N'west Bell Tel pf 644 %100) 110% i, 
New York Bank Stock PPh EE Ce 
elep of Pa pref_. ns ephone com 
ow TOF om tocks Cincin & Sub Bell Telep.50} 95 | 98 Preferred A.......- 00] 110 |11134 |i} 
Par| Bid Ask Par| Bid , Ask Cuban Telep 7% pref..100} 41 45 
Bank of Manhattan Co_10) 31 33 Merchants Bank...... 100; 95 /|110 Emp & Bay State Tel_.100) 65 _..||Roch Telep $6.50 Ist pf 100) 112 [115% 
Bank of Yorktown..66 2-3) 58 64 |/National Bronx Bank...50} 30 --- | Franklin Telegraph....100} 43 | 47 
Bensonhurst National..50) 60 ...|| National Safety Bank. 13 1734} 19% | Gen Tel Allied Corp $6 pf.| 799 {101 So & Atl Telegraph... . 25; 22%i 24 ) 
in cherctionnse 3.55, 44 | 46 |/Penn Exchange. ......-. 10} 12 14 Int Ocean Telegraph...100] 101 {105 ||Sou New Eng! Telep...100} 159 {161 
City (National)... - 12 oie 37 39 Peoples National....... 50; 65 --- | Lincoln Tel & Telegraph.*| 115 ...||S’ western Bell Tel pref.100| 1244 125% 
Commercial National..1600/} 204 [210 Public National........ 25) 58 60 Mtn States Tel & Tel..100} 156 Fy ae 
Fifth Avenue...... ..- 100} 995 {1015 ||Sterling Nat Bank & Tr.25) 4034) 4234 | New England Tel & Tell00/ 131 [134 Wisconsin Telep 7% pf.100) 11534; --- 
First National of N Y..100/2085 {2125 ||Trade Bank.......-.. 2%| 25 30 
Flatbush National. ._.. 100; 34 nie 
Kingsboro National...100! 60 oa For Footnote see page 3826. 
A —- z - _—_______—_ ____—--—__ N 
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. {| 
Quotations on Over-the-Counter Securities—Friday Dec. 11—Continued | 
——SS SS DEFAULTED | 
s e @ 
Guaranteed Railroad Stocks Railroad Securities | 
Offerings Wanted 
Joseph Walker § ¢ Sons DUNNE &CO. 
ee ee Members New York Security Dealers Ass'n. 
120 Broadway Dealers in Tel. RE ctor 20 Pine Street, New York JOhn 4-1360 
NEW YORK STOCKS 2-6600 
1855 SS 
eee RAILROAD BONDS 
Bought — Sold — Quoted 
Guaranteed Railroad Stocks Earnings and Special Studies on Request 
(Guarantor in Parenthesis) 
Dividend JOHN E. SLOANE & CO. : 
Pariin Doliars| Bid Asked Members New York Security Dealers Association 
Alabama & Vicksburg (Illinois Central)........... 6.00 102 104% 41 Broad St., New York - HAnover 2-2455 - Bell System Teletype NY 1-694 
Allegheny +. Western (Buff Roch : Pitts) 1 a 100 8:00 40 112 | 
Beech Creek (New York Central).............-.--- 2.00 42 45 Railroad Bonds 
& Albany (New York Central)............ 100} 8.75 146 149 
Boston & Providence (New Haven).............- 100} 8.50 153 158 Bid Asked 
Canada Southern (New York Central) ............ 100 3.00 57 
Carolina Clinehfield & Ohio (L & N-a GL) 4%----100} 4.00 | 100%] 10244 Ange Canten & TOUNGHOTS OPER, BPOP-coonensasencoqoccons 7. ve 
mmon iin 6h dite emannenaebeeeine a UFC. COL dees See, ee ee ee. le ee oe 
Chicago Cleve Cian & Si Louis pref (N ¥ Geniraljioo| 6.00 | 97 | 101 | Augusta Union Station let 4s, 1958-------------------2---=- 10134 163 
Cleveland & Pittsburgh (Pennsylv Vania) eee eee eeee~ 50 3.50 89 91 Boston & Albany lst 4s, April 1, eS aoe 106 107% 
Betterman stock.............-.-.....-...---.-- 50 2.00 50 52 en ab. eh sameeokatinanmnnie’ 71 eink 
Delaware eee eee eee eee eee Cee eee 25 2.00 48 4914 Prior lien 4s 1 _— 85% 87 | 
Fort Wayne & Jackson (N Y Central)........ 100 5.50 94 98 lien 4i8 rr ee oa 87 88 
Georgia RR & Banking (L & N-A C L).......-...- 10.00 | 196 | 200 rine Fn apap pgmme rye ges nce smaeti 92 9434 |} 
wanna RR of N J (Del Lack & Western) ....100 4.00 75 78 Buffalo Creek lst a 2 A Rane il et Rin F 104 105 
Michigan Central (New York Central)........... 50.00 950 | 1100 Ore & tren it ret 40, 1965...............0ee ee 90 92 
Morris & Essex (Del & Western) .......-..--- 3.875 67 Choctaw & Memphis Ist 58, 1952.......................--- f58 
— York Lackawanna & Western (D L & W)....100 5.00 Cin Indianapo & Western lst 5s, 1965 EG SIR one 102 1 
Central (Pennsylvania) -..........-..--- 4.00 102 10344 | Cleveland Terminal & Valley ist 4s, 1995............:...-.-. 100 101 
Goaaee & Syracuse (Del Lack & Western)........- 60 4.50 70 75 Southern & Florida Ist 58, 1945......... bY, ne 68 70 
Py Re Ty — Fue 8 1 
Pittsburgh Bessemer & Lake Erie (U 8 Steel) .....-- so] 1.80 | 42 | 4436 | Hoponen Ferry lot ba, 1040-07. -----------a2222a2ccz02==- ‘30% | ‘of 
wenn wnnnnnnwns eee rnn nn enee- =~ 22 ---- : Kana Virginia cance ptt QB 103 
Pittsburgh Fort Wayne & Chicago sits aE = a th wy Boro] & Guif ae 5s, we, gen tee 104 104 
Sceceesecesoeesoesoceeeseseccecsceess e z 
Renceolser & Saratoga Delaware & Wudeoa)-----"100] 6.90 | “ior | 110 | Muon Ferma tot 80,1900 nen naaa-| fe | 107 
St. Louis Bridge lst pref (Terminal RR) eeceeecoe= 100 6.00 150 154 Maryland & Pennsylvania [ee Peebdutinedddetisodeccocooce 79 81 j 
Second preferred........-......-------------- 100} 3.00 75 77 Meridian Terminal ist 4s, 1955.....-....--.---- 101 10244 
RR St Louis (Terminal RR)-...-...--...--- 100; 3.00 150 154 Minneapolis St Paul & Sault Ste Marie 2d 4s, 1949........-.- 57 59 
United New Jersey RR & (Pennsy )....100 10.00 254 258 Montgomery & Erie lst 5s, 1956 OE Ie a eS ee 92 94 
Utica Chenango & Susquehanna (D L & W)-.......- 6.00 93 96 New York Chicago & St Louis Gt: Beats cide cokenoneansenees 104% 104% 
Valley (Delaware Lackawanna & Western) “eee eee 100 5.00 101 107 New York & Hoboken Ferry general 5s. Tg IS Bi Le OE 78 
Vicksburg Shreveport & Pacific (Illinois Central) . ..100 5.00 87 8944 1 Piedmont and Northern Ry. lst mtge. 3%s, 1966...........-- 99 100 
Preferred. ........-..------------------------ 100; 5.00 91 95 Portland RR Ist 368. ye ental he estan lip a 76h 78 
Warren RR of N J (Del Lack & Western)........... 50 3.50 51 55 ig ce A IE a A IS BMI OX 3 96 ' 
West Jersey «& Sea Shore (Pennsylvania) eee eee eee 50 3.00 69 71 Rock Island Frisco te 4 is, 1957 ES a I at 06 9844 } 
St Clair Madison & St Louis Ist 4s, 1951_......-...-.----.-- 9644 98 
Shreveport Bridge & Terminal Ist 5s, 1955. ...-.............- 92 94 
Seles ae Bes Os GA, Beesecdhocnccsoccecoousceceeeoenes 68 71 
Southern Illinois & Missouri Bridge ist 46, 1061 ........<<-<-- 93% 95 
Toledo Terminal RR 4348, 1057............................ 112% 114 
Le a s a  *% TS ene = a 
I 
EQUIPMENT TRUST CERTIFICATES Waskinaien tac an tn bike 69 an || 


Quotations-Appraisale Upon Request 








NEW ORLEANS PUBLIC SERVICE, INC. || || 
STROUD & CompPANY INC. 7% CUMULATIVE PREFERRED : 


Private Wires to New York Philadelphia, Pa. | Berde (| Bro th PTS | 

















: ee ae a oe 







































































EST. 1908 TEL. DicBy 4-2800 
MEMBERS N. Y. STOCK EXCHANGE ONE WALL ST., N. Y. 
Railroad Equipment Bonds prema Dine Mp ee TELETYPE N.Y. 1-1146 ) 
——$$—I || 
BIA | Ask Bid | Ask | 
Public Utility Stocks 
Atlantic Coast Line 4}s.| 01.50] 1.00||/Missouri Pacific 4}4s_.._- 03.75] 3.00 Ut y 

Baltimore & Ohio 4}48.-... 02.50 2.00 > Ob EOEOOeeooeeeeoe b3 .00 2.00 Pari Bid Ask Pari Bid Ask 

68... .-------------00| 02.25) 1.75]) 5}§8------------------ b3.00} 2.00 | Alabama Power $7 pref-.*| z80 | 82 ||Mississippi Power $6 pref.._| 67 | 71% 

Boston & Maine 4}48--.--. b3.25| 2.25||New Orl Tex & Mex 4348.-.| 03.75) 3.00 | Arkansas Pr & Lt $7 pref.*| 292 94 $7 preferred........... 78 81% 
= own ceewoecocncccos 63.25) 2.50||New York Central 4}48...| 02.40} 2.00 | Assoc Gas & Elecorig pref *| 12 | 13%||Mississippi P & L $6 pf...*| 8144] 82% 
3348 Dec. 1 1936-1944.) 03.00) 2.25]| 58----.-.--......-.... 62.40} 2.00 $6.50 preferred......-- *| 26%] 27\%/||Miss Riv Pow 6% pref.100] 115 [116% 
N Y Chic & St. L 4%s_-..-] 02.50} 2.00 $7 preferred_........- *| 27 | 28%||Mo Pub Serv $7 pref__.100} 16 | 18 |} 
Canadian National 4}48../ 52.60} 2.00)/ 58.-........------...- 2.50] 2.00 | Atlantic City El $6 pret-.*| 11114|1133<||Mountain States Preom..*| 55| 6% |} 

GB. ewe we nen anne cone 02.60} 2.00)|N Y N H & Hartf 4}4s.---| 03.75) 3.00 | BangorHydro-El17% pf 100} 132 “-|| 7% preterred......- 100] 52%] 56% 
Canadian Pacific 4}48--.-| 02.50) 2.00]| 58---.-.-----....----- b3.75| 3.00 | Birmingham Elec $7 pref.*| 80 | 82 ||Nassau & Suff Ltg pref.100|] 35 | 38 
Cent RR New Jer 4}48-.--| 01.70} 1.25//Northern Pacific 4}4s- ~~. b1.50} 1.00 | Buff Niag & E pr pref..-25] 272414] 25%||Nebraska Pow7% pref.100} 112 |-.. -. 
Cegmapentn & Chto SFGR--| Pe) Ser tegmeverentn BR 4)60..| 01.35 2.00 | Copetinn Pr Laat Seee--) oet | 32 Geees Come eng tae 

6 348.-..... erecee----; 01.00) 0.50)| 58.--..-..------------ @1.25} 0.75 6% preferred......--- 286%) 88%||New Eng G & E5%% pt._* 51 

Eenntsnesererepecenns 22.20) 1.25) és series E due Cent Maine Pow 6% pt 100 88 ||N E Pow Assn 6% pref.100} 8734| 88} 

© eer ecewecoooscceces 1.75) 1.00 Jan & July 1936-49) 62.50) 2.00 BRAK 95 | 98 ||New Eng Pub Serv Co— 
Chicago & Nor West 4}48--| 03.75) 3.00|| 2348 series G------ - -_- Cent Pr & Lt 7% pret..100| 8934| 913s|| $7 prior lien pref... -.- *+| 60 | 61 
Oe 2202 22eeSnneeccee 03.75} 3.00 non Call Dec. 1 1936-50) 02.25) 1.90 | Columbus Ry Pr & Lt— New Jersey Pr & Lt $6 pf.*| 106 re 
Chic Milw & St Paul 4}48.-| 05.00} 4.00||/Pere Marquette 4}4s..... 62.50} 2.00 lst $6 preferred A...100} 110 {112 ||New Orl Pub Serv $7 pf..*| 5934) 60% 
ESenecaepeponassccon 65.00} 4.00)|Reading Co 4}48..-..-.-.| 02.30) 1.80 60 preferred B....100] 107 |10834||N Y Pow & Lt $6 cum pf_*} 103 44/105 
Chicago R I & Pac 4)s..- 87 68. -.....-.--.-------- b1.50} 0.75 | Consol Traction (N J)-100} 6234) 64%4/|_ 7% cum _..100} 113 %/115 
e cecccccocenosecece= 87 |/St. Louis-San Fran 48.....| 94 | 97 Consumers Pow $5 pref-.*| 10534|1064||N Y d& Queens E L P pf 100} 109 3 
Den 48--.--------------- f95 | 97 6% preferred......- i00 106 {107 ||Nor States Pr $7 pref_.1 95%| 98% 
ver & R G West 4148...) 04.25) 3.25]/ | 58.-------.--.--.----- 99 6.60 erred. -__.. 100} 106 {107 |/Ohio Edison $6 pref__.-.-- 107. |108%} 

58.....--------------- 64.25) 3.25)|St — Southwestern 5s..} 03.00} 2.25 | Continental Gas & El— $7 preferred_.......-- *| 112 1/114 

$148... -- nn nnnnnn---- 04.00} 3.00|| 5348-----.----...---.- 02.75} 2.00 7% preferred. .-.-.-.-- 100 98%4||Ohio Power 6% pref_...100} 11134]112% 
Erie RR 5}48...--------- 1.50| 1.00||Sourhera Pacitic 4348. --- 62.00} 1.75 | Dallas Pr & Lt 7% pref 100} 113 “-||Ohio Pub Serv 6% pf.-100| 102 34/1 

- wrcnaugeeatenedan teeta 01.50) 1.00 = wenn ene e-----------| 02.00} 1.75 | Derby Gas & El $7 pref..*| 73 77 7% WL Re 107 %!108% 

4348. ----------------- 62.50) 1.75 oy ee Ry 4}48.-.---.- b2.50| 2.00 | Essex-Hudson Gas_...100] 193 |198 ||Okla G & E7% pref._.100] 113 |116 

an ah 62.25) 1.75 = ennennnee---------| 02.50} 2.00 | Federal Water Serv Corp— Pacific Pow & Lt 7% pf100| 89 91 
Great Northern 4 }48--.-.- 61.50} 1.00]) 5}48---..---....----.. b1.25] 0.75 $6 cum preferred. ....-.- 56%| 57%||Penn Pow & Lt $7 pref_..*| 110 {110% 
oo eeeocrecnnacosesos D1.50} 1.00 Texas Pacific 48..........| 02.00} 1.00 $6.50 cum preferred_...| 58%| 59%||Philadelphia Co $5 pref..*| 9034 
Hocking Valley 56...---.- 01.25) 0.75|| 4348------------------ 02.00] 1.00 | $7 cum preferred_------ 61 | 63 ||Pub Serv of Colo7% pf 100] 110 |112 
w+ wenn enna ee ---- b2.00} 1.00 | Foreign Lt & Pow units..*| 95 ..|]Queens Borough G & E— 
ey VEE $2P.-<c-- 2.30] 1.75]/Union Pacific 4348------. b1.10] 0.50 | Gas & Elec of Bergen..100} 122 a preferred... ..- 100] 86%] 88 
See ee en 61.75) 1.00 3 meee wnnnnne--------| 01.10} 0.50 | Hamilton Gas Co vt o.-.-- %|| Rochester Gas . Elec— 
5343 ee ay a 1.50) + 1.00// Virginian Ry 4}4s8--.....- b1.25] 0.75 | Hudson County Gas...100/ 193/198 6% preferred C___.- 100] 10534/106% 
Internat Great Nor 4}48.-/ 03.75} 2.50/| 68-....-.....-..------ b1.25| 0.75 | Idaho Power $6 pref_---- 109%4| — --||Sioux City G & E $7 pt.100| 96 | 98 |} 
Long Island 4}48....-...- 62.30) 1.75||Wabasb Ry 4348........- 100 | 102 7% preferred_...--- i60| 11054| ~7||Sou Calif Edison pref B.26| 28 | 28% || 
£8 ~ = - = = = wa won nn nnn 62.25) 1.50)} 58....--..-...--.---.- 100 34} 102% | Illinois Pr & Lt ist pref..*| 52 53 ||South Jersey Gas & E1100} 193 [198 
Loulsy & Nash 4348... 01.20) 0.75|| 5348.-----..-..----.-- 101 | 103 Interstate Natural Gas...*| 29%] 30%|/Tenn Elec Pow 6% pref 100} 6734| 68% 
@ Ccorcossccoosoooess 61.20} 0.75]| 68....................] 100 | 101% | Interstate Power $7 pref--*| 2034] 2134|| 7% preferred.......100} 7314] 75 
BEES COTE SB. 2000-0. b3.10] 2.50||Western Maryland 434s___| 2.10] 1.75 | Jamaica Water Sup pref_50| 54 “*\lrexas Pow & Lt 7% pt.100] 110 44|112 
SABOsesseeroceness 3.10) 2.50]| 68--...-----.--.-..-._] 02.10] 1.75 | Jer Cent P & L7% pf.-100| 10034/102}4||Toledo Edison 7% pf A 100) 11034/112 
Minn St P & 88 M 4s... b3.75| 2.75||Western Pacific 5s__..___- 64.00} 3.00 | Kan Gas & El7% pref.100] 11244} _-.||United G & E(Conn)7% pf| 91 | 93 
5 }48-.....-.----------- 04.00) 3.00 | Kings Co Ltg7% pret..100} 90 | 94 ||United G & E(N J) pf-100) 78 | 83 

Long Island Ltg 6% pf-100} 7934| 81 ||Utah Pow & Lt $7 pref...*| 62 | 64% 
7% preferred... -.-- -100 100} 90 92 Utica Goa & El7% pt_-i00 100 192 

For footnotes see page 3826. Memphis is Pr & Lt $7 D 73 | 75 |/Virginia Ry......-- 
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Quotations on Over-the-Counter Securities—Friday Dec. 11—Continued 











830 BROAD STREET 
Members New York Curb Exchange 
Telephone HAnover 2-9030 





SYLVANIA INDUSTRIAL CORP. 


Bought, Sold & Quoted 


QUAW & FOLEY 


NEW YORK 


























Am. Writ. Paper, New 
United Cigar Stores Com.& Pref. 


Dainty Maid Slippers 
Electrol, Inc: 


Inquiries Invited 


M. S. Wein & Co. 


Established 1919 


Members of the New York Securtty Dealers Assn. 


25 BROAD ST., N. Y. 


Tel. HAnover 2-8780 


Teletype N Y 1-1397 








Climax Molybdenum Co. 
Sylvania Industrial Corp. 


C. E. UNTERBERG & CO. 


{New York Security Dealers Association 
Members) Commodity Exchange, Inc. 
61 Broadway, New York BOwling Green 9-35665 


Teletype N. Y. 


1-1666 











A COMPREHENS!VE SERVICE 
n the 
Over-the-Counter Market 





Bristol & Willett 


Established 1920 


Members New York Security Dealers Association 
115 Breadwag, N. Y. Tel. eeeny 7-0700 
ll System Teletype NY 1-1493 








industrial Stocks 



































Par, Bid \ Ask Par; Bid | Ask 
American Arch.........- *| 50 _. ||Maytag warrants......... 1%/| 2% 
American Book....... 100} 66 69 Merck & Co Inc com..... 1} 27%] 29% 
Amer Box Board com....1] 17 18%|| 6% preferred....... 114%] -. 
American Hard Rubber— Mock Judson & Voehringer 
8% cum preferred...100}7106 /|110 iiiansesaseese 00; 99 os 
American Hardware-...25 36%| 375% ||Muskegon Piston Ring...- 23%| 24% 
Amer Maize Products. - -.- 29 31 National Casket........ 48 52 
American Mfg 5% ret 100 84%] 87% PEG ennevecooese : 111 nie 
American Republics com.*| 10%] 10%/||Nat 5 co com...* 9%| 10% 
Andian National Corp...*| 46%/ 48 preferred ....... 00; 30%] 34 
Art Metal Construction.10}) 22 23% New| Haven Clock pf...100} 99 {106 
Bankers Indust Serv cl A* 6 7\%||Northwestern Yeast...100) 2786 94 
Beneficial Indus Loan pf.*| 51%) 53\%||Norwich Pharmacal..... 5} 4534) 47% 
Bowman-Biltmore Hotels Bee BAGG. coccocceces *| 19%] 21% 
Ist preferred. ....... 100} 35 9 |/Ohio Match Co......... * 11%] 12% 
Canadian Celanese com..*| 25%/| 27%||/Pathe Film 7% pref.-...-. *| 98 /|101 
PE andiichoone 100} 125 |129 ||Petroleum Conversion. ..1 1%| 2% 
Climax Molybdenum -...° 39%| 40%4||Publication Corp com....*| 48 50 
Columbia Baking com...* 13%] 15% $7 lst preferred... . 100} 112 {118 
$1 cum preferred. _...- 24 26 ||Remington Arms com....* 3u%| 4% 
Columbia Sosadenstine A 57%] 59 =||Scovill Mfg............ 2 51 
RES A ER 57 58 4||Singer Manufacturing ..100 — 388 
Crowell Pub Co com...-.. ; 258%) 60||Standard Cap & Seal_..-.- 39 
$7 preferred... ...-- 100} 109%| -. ||Stand as 100 194 168 
Dentista’ Supply Co of N ¥ 60 63 ||Stromberg-Carlison Tel Mig 16%) 17% 
Dictaphone Corp......-- 54 58 ||Sylvania Indus Corp....-. 43 
i eR 00 119 .. ||Taylor Milling Corp... .. ° 24 25% 
Dixon (Jos) Crucible...100| 72 We Taylor Wharton Iron & 
Douglas Shoe preferred.100} 32 35 Sg ee a aS *| 16%] 17 
Draper Corp......-.-..... *| 84 87 Trico Products Corp..-.-.- *| 41%] 43% 
Flour Mills of America... * %| 1%||Tubize Chatillon cum pf.10} 103%; -- 
Foundation Co, For shs..* 3%! 4 Unexcelled Mfg Co_..-.. 10} 4%i 5 
American shares... ... . 8%| 9%|| United Merch & Mfgcom*;| 20%] 22 
Gair (Robert) Co com....* 9%} 10%||United Piece Dye Works.* 2%| 3% 
EET EES *| 39 42 RES 00} 27 29 
Gen Fire Extinguisher...*| 22 23 14|| Warren Northam— 
Gen Fireproofing $7 pf.100/] 105 ae $3 conv preferred . ~~... *| 43 47 
Golden Cycle Corp..... 10} 44%] 47%|| Welch Grape Juice pref.100) 104 —_ 
Graton & Knight com....* 7 8) West Va Pulp & Papcom.*| 27 29% 
Preferred._......... 100} 86 89 Pe. castsenaw 100} 104%/|106% 
Great Lakes 8S Cocom..*} 45 47 West Dairies Inc com vtc 1 4 6 
Great Northern Paper..25) 35 38 $3 cum preferred_-.--.-- 35 37 
Kildun Mining Corp. ..-.- 1 2%| 2%\| White (S 8S) Dental ite 30 21%| 22% 
Lawyers Mortgage Co..20 1%} 1%4|| White Rock Min Spring— 
Lawrence Port] Cement 100; 36 38 $7 lst preferred. .-~ 100} 100 his 
Lord & Taylor com....100} 260 .. |}Wilcox-Gibbs common..50} 26 29 
lst 6% preferred....100} 110 .. || Willys Overland Motors-..1 6 6% 
2d 8% preferred. ..-.. 120 me 6% preferred....-.-.-- 10; 12 12% 
Mactfadden Publica’ncom *| 11%} 12\%4||WJR The Goodwill Station}; 32 34 
Tsien emma 67 70 Worcester Salt........100} 59 oo 
Young (J 8) Co com...100| 114 iin 
7% preferred... .- 100' 126 ven 
* eo 
Submarine Signal Company 
Telephone. §2 William Street, N.Y. Y 1-005 
HAnover 2-1282 a N.Y. 1-905 

















HAnover 32-0077 





ROBERT GAIR 


Incor 


30 BRO 


$3 Cumulative Preferred 
. aueseet ended Sept. 30, 1936 earned over twice 
ed requirement 30 per share on Common 
Allendale Corp $3.60 pfd.-com. 
Bought—Sold—Quoted—Analyses 


LANCASTER & NORVIN GREENE 


gporated 


STREET 


Bell Tele. N.Y. 1-1786 

















Specialists in all 


63 Wall Street, New York 
Kneeland & Co.—Western Trading Correspondent 


Investment Company Securities 
DISTRIBUTORS GROUP, Incorporated 


BOwling Green 9-1420 











Investing Companies 

































































Par| Bid | Ask Par| Bid Ask 
Administered Fund..... *| 19.45] 20.69)| Institutional Securities Ltd 
Affiliated Fund Inc.....- 11.22} 12.20}; Bank Group Shares....| 1.73} 1.87 
Amerex Holding Corp...*| 30%/| 31% Insurance Group Shares}; 1.79} 1.93 
Amer Business Shares... 1.28} 1.40||Invest Co of Amer com.10 7 
Amer & Continental Corp.| 14 15 Investors Fund C New.../| 16.07| 16.39 
Amer General Equities Inc} 1.14) 1.27||Investment Trof N Y...*| 7.45) 2.60 
Am Insurance Stock Corp *| 5 5% || Keystone Cust Fd Inc B-8. 24.98] 27.34 
Assoc Stand Oil Shares..2} 7%| 774||Major Shares Corp.....- _” se 
Bankers Nat Invest Corp * 4% 4%||Maryland Fund Inc eas 10.16} 11.10 
Basic Industry Shares...*| 5.35 _. |}Mass Investors Trust..1/) 28.85] 30.61 
British Type Invest A...1 5 .78|| Mutual Invest Fund... 1] 17.81} 19.46 
Broad St Invest Co Inc...| 34.86) 37.27||Nation Wide Securities..1; 4.80; 4.90 
Bullock Fund Ltd..-....-. 1} 22%! 23%|| Voting trust certificates.| 2.28) 2.44 
Inv Fund Ltd.1| 4.65) 5.05||N Y Ba k Trust Shares... 3%’ - 
Central Nat Corp cl A...*| 47 52 ||No Amer Bond Trust ctfs| 64%| 68% 
 ) Seas + 6 9 No Amer Tr Shares 1953..; 2.92 ii 
Century Trust Shares...*| 27.15) 29.19 Series 3065............ 3.82 _— 
Consol. Funds Corp cl A.} 11 12% DEED Ds emceoeseuce 3.77 oe 
Continental Shares pref...; 18%} 19% Bel Deas csoescotboos 3.79 aan 
Corporate Trust Shares...) 3.13 .. ||Northern Securities._...100) 77 82 
tt i Onechiniitmowce 2.99 ..|| Pacific Southern Inv pref.*| 39 42 
Accumulative series....| 2.99 ae St Ci vadadchoanbeode *| 15%] 16% 
Series AA mod.......-. 3.78 mya RL . 3% 4% 
Series ACC mod....... 3.78 ._||/Plymouth Fund Ine A.10c 99) 1.10 
Crum & Forster Inscom 10} 31%) 334//Q y Inc Shares..... 
8% preferred....... 100}7115 oa New stock .........-... 18.96] 20.66 
Common B shares....10) 236%} 3814/| Representative Trust Shs_} 14.62] 15.12 
7% preferred_...... 110 ..|| Republic Investors Fund.5) 5.15) 65.45 
Cumulative Trust Shares. 6.65 ..||Royalties Management. .. 4 % 
Deposited Bank ShsserA.| 2.34 ..||Selected Amer Sha new . | 18.78) 20.47 
Deposited Insur Shs A... 3.83} ..||Selected American Shares.}; 4.25 on 
Deposited Insur ShserB..| 3.61 ..||Selected Cumulative Shs..| 10.97 bd 
Diversified Trustee Shs B.| 12 ..||Selected Income Shares...| 5.72 ‘ 
-edbodtinkebasabubaad 5.20 ..||Selected Industries conv pf| 27%/| 29 
REISE SIE PE ae 7.75| 8.60||\Spencer Trask Fund.....*| 22.37] 23.06 
Dividend Shares... .. 25c| 1.98} 2.13)|Standard Am Trust Shares}; 4.35}; 460 
Equit Inv Corp (Mass)..5/) 35.52) 38.17||Standard Utilities Inc...* .99} 1.07 
Equity Corp conv pref...1| 41 4414 ||State Street Inv Corp... */| 124.62 ake 
Fidelity Fund Inc......-. *| 28.99) 31.21||SuperCorpofAm TrShs A; 4.30 om 
Fixed Trust Shares A....° 13.77 . OS a ae Fe 2.96 oa 
ERE Se ee 11.37 as cd to dn cucetieatetndniti eden 4.50 _ 
Foundation Trust Shares nN 5.35) 5.65 2.96 oe 
Fundamental Investors Inc} 24.89) 26.29 > ee ay ae 8.45 ee 
Fundamental Teg... 6.70 PSE  Wiedccacadesanbocéicns 8.45) .. 
TRS, Roane 6.14 nee Me _-------| 15.30] 16.63 
eanea Investors Trust..| 7.11} 7.73||Trustee Standard Invest C! 3.26 ow 
Group Securitiese— {| |; °3#42;xff Deuce -- 3.20) .. 
Agricultural shares... . 1.83} 1.98!|Trustee Standard Oll Eh “al 7.70 oa 
Automobile shares... . s Bw’ eee 7.06 oe 
ullding shares........ 2.15| 2.33||Trusteed Amer Bank Shs B} 1.09] 1.20 
Chemical shares... .... 1.69| 1.83||Trusteed Industry Shares.| 1.66; 1.84 
Food shares__.........- 1.05} 1.15|}U0 8S El Lt & Pr Shares A..|; 20 20% 
Investing shares____._. 1.63} 1.77 A Cua a > ee 3.16} 3.26 
Merchandise shares....| 1.55) 1.68 Voting trust ctfs......-. 1.20} 1.28 
Mining Shares_......-.- 1.76} 1.91)}Un N Y Bank Trust C3..|; 3%} 4% 
Petroleum shares... - 1.39} 1.51)|}Un N Y Tr Shs ser F_--.-- 1%; 2% 
RR Equipment shares..| 1.58} 1.72||/Wellington Fund.....-..-- 20.55} 22.50 
RE Soe 1.76}; 1.91 
Tobacco shares........ 1.19} 1.30)|Investm’t Banking Corps 
Guardian Inv Trustcom.*| 1 1%||Bancamerica-Blair Corp..| 12%| 13% 
Preferred.............| 23%] 25 First Boston Corp......-.-. 44\%4| 46 
Huron Holding Corp..... .55 .75||Schoelkopf, Hutton & 
Incorporated Investors..*| 25.70 ..|| Pomeroy Inc com..-..-- 5%) 6% 
Investors Fund of Amer... om me 
Pittsburgh Steel Company 
Bought—Sold—Quoted 
Incorporated 
120 Broadway REctor 2-8500 
Bell System Teletype NY 1-1718 
Miscellaneous Bonds 
Bid | Ask Bid , Ask 
American Tobacco 48.1951|} 111 {114 Home Owners’ Loan Corp 
Am Wire Fabrics 7s_.1942) 100 ame Dincnsintendl Aug 15 1937) 101.2 {101.6 
Bear Mountain-Hudson {| {|  £f| 28... Aug 15 1938) 102.17 (102.21 
River Bridge 7Ys....1953) 104 _ oO = June 1 1939) 101.19|101.22 
Journal of Comm 64s 1937) 94 98 
Chicago Stock Yds 58.1961) 1031%|104%|| Kelsey Hayes Wheel Co— 
Comm Credit 344s...1951) 101 |101% Conv deb 68....-..- 1948 101 
Cont’! Roll & Steel Fdy Kopper Co 4s ser A...1951| 10234/|103 
ist conv 8s f 6s___.. 1940} 100% |102 Martin (Glenn L) 
Cudahy Pack conv 48.1950} 104 |104% Ff aia 1939] 155 |160 
Ist 3%{s_.._._.... 1955| 102 %/|102 %|| Merchants Refrig 6s..1937| 99 a 
, | Nat Radiator 5s... ..- 1946| 6414] 66% 
Deep Rock Oil 7s....1937) f91 93 N Y Shipbuilding 58_.1946) 98 wat 
Federal Farm Mtge Corp— Reynolds Investing 5s 1948} 93 95 
14s... -._- Sept 1 1939] 101.18)101.21||Scovill Mfg 544s_-..-- 1945} 106%4/108 
Goodrich (B F) 4%s-.-1956) 10114|101}4||Std Tex Prod Ist 634s as’42| £32 | 33 
Haytian Corp 8s... .. 1938) [20 21 Struth Wells Titus 6448 °43) 94 sail 
Witherbee Sherman 6s °44/) /30 32 
Woodward Iron 5s...1952} /93 95 























* No par value. a Interchangeable. bd Basis price. 
é Ex-rights. /f Fiat price. 


é Coupon. 


selling on New York Curb Exchange. 
t Now listed on New York Stock Exchange. 
t Quotations per 100 gold rouble bond equivalent to 77.4234 grams of pure gold. 
§ Called for payment Feb. 1, 1937, at 105 plus dividend. 


w. « When issued. 


Now selling ex-coupons. 


c Registered coupon (serial) 


z ex-divident. y Now 





CURRENT NOTICES 





——Hanson & Hanson, 25 Broadway, New York, have prepared a circular 
on Simmons Hardware & Paint Corp. 


—Del Re & Co., 44 Wall St., 


Pittsburgh Steel Co. 


New York, have prepared an analysis of 








——. 
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Quotations on Over-the-Counter Securities—fFriday Dec. 11—Continued 














Securities of the 


COrtlandt 7-1868 
Direct Private Telephone between New York and Boston 
Bell System Teletype—-N.Y, 1-1074 


Associated Gas & Electric System 
S. A. OBRIEN & CO. 


Members New York Curb Exchange 


150 BROADWAY, NEW YORK 75 FEDERAL ST., BOSTON 


HANeock 8920 








Public Utility Bonds 



































Btd Ask Bid | Ask 
Amer States P 8S 548.1948) 90 92 Federated Util 54s...1957| 88 90 
Amer Tel Tel deb 3448 1961| 102 34/103 Green Mountain Pow 5s 48} 102 4/103 
Debenture 3s w 1.1966] 1025%/102%/||Gulf States Utul. 4s 1966) 10544/105 
Amer Wat Wks & El 5s '75/] 101 44/103 lowa Sou Util 54s...1950} 102 [104 
Ariz Edison ist 58....1948} 8&9 91 Kan City Pub Serv 38.1951) /52 55 
lst 6s series A...... 1945) 95 97 Kan Pow & Lt ist 4s '65| 109%/110% 
Ark Louisiana Gas 48.1951} 102%/|102%||Keystone Telep 548.1955) 102/103 
Ark Missouri Pow ist 68 °53| 90 92 Lake Superior District 
Associated Electric 58.1961; 65%4/| 66% Power 3s ser A..1 101 %|101% 
Assoc Gas & El Co 4%e8'58;} 50 52 G & E 48 1970) 105%/|106% 
Assoc Gas & Elec Corp— Louisville Gas & El 3 4s '66/ 105%/|105% 
Income deb 3 %s...1978} 40%] 4114||/Metrop Edison 4s ser G '65| 108%/|108% 
Income deb 3%s...1978| 41%} 42%/||Montana Power 3%s.1966/) 100%/|101% 
Income deb 48.....1978| 44%| 45%4||Mtn States Pow list 6s 1938) 100 02 
Income deb 4%s..-.1978) 49 50 %IIN t Elec 3s "66; 106%/|107% 
Conv deb 4s8....... 80 ...||/ Newport N & Ham 5s. 106 eee 
Conv deb 44s. .-..- 1973) 83%/] 85 ||New Engl Pow 3%s..1961] 104 [104% 
Conv deb §s8......-. 1973; 89%!) ..-.I|IN. Y. State E & G Corp. 
Conv deb 5 s--.--- 1973} 98 a ah TR 965) 102'%4|102% 
Sink fund income 48 1983; 46 ...||Northern N Y Util 58.1955| 102 %/|103% 
Sink fund inc 44s..1983} 51%) —_..|/Old Dom Pr 5s May 15'51| 78 79% 
Sink fund income 58 1983} 56%4/ —...|/Okla Gas & Elec 3%s.1966| 102%/103% 
Sink fund inc §4s..1983} 62%)  —.. Debenture 4s. ...-. 1946} 10244|102% 
Sink fund inc 4-5s_.1986) 46%) —.. 
Sink fund inc 44-5 %s 86] 51%] --.-.||Pacific Gas & Elec Co 
Sink fund inc 5-68_.1986} 56%} —_- 3s series I...... 966) 1035%/|104 
Sink fund inc 54-6 4s 86] 62 ...||Parr Shoals Power 58.1952] 101 {103 
Participating 8s zw .1940} 102 44/103%||Pennsylvania Elec 5s 1962) 105%4/|106% 
Bellows Falls Hy El 58 1958; 102%/104 Penn Telep Corp ist 48 65) 106%4/107 
Blackstone V G & E 4s '65| 110%| --..||Peoples L & P 54%s_..1941/7101 [102 
Cent Ark Pub Serv 5s 1948] 98 {100 /||Public Serv of Colo 68.1961] 105%/|106% 
Central G & E 54s-...1946; 84%/| 89 Pub Serv of N H 3%8s D 60} 107 (107% 
ist lien coll tr 68....1946) 86 87 Pub Util Cons 54s_..1948) 86 88 
Cent Ill Light 3 4s_...1966} 108%4/109 /||San Diego Cons G&E 4s 65) 110% /110% 
Cent Ind Pow ist 6s A 1947} 94 96 Sioux City Gas & El 48 1966) 102 03 
Cent Maine Pr 4s ser G '60/} 106%/|107%||Sou Calif Gas ist 48...1965] 107%/108% 
Cinn Gas & Elec 348.1966} 104%/105 Sou Cities Util 58 A_..1958) 56 58 
Colorado Power 58...1953/ 107 ...||Southn Nat Gas Pipe Line 
Conn Lt & Power 3 4s 1956/| 105%/105% Sinking fund 44%s..1951| 100 |100% 
34s series F..-.-. -- 1966} 109 |109%/|Tel Bond & Share 5s..1958| 87 88% 
Conn River Pr 3%s A.1961/] 107%/|108\||Utica Gas & El Co 58.1957) 126%4/|127% 
Consol E & G 68 A...1 59% 61 Virginia Power 5s. ..-.-. 106%} --. 
6% secured notes..1937| 66 68 Washé& Suburban 5 %s 1941; 102 (102% 
Cons. GEL &P Western Mass Co 3s 1946) 106 (106% 
St! Gd. aaase 1971} 104%|105\4|| Western Pub Serv 5s '60| 93 95 
Consumers Pow 38.1966] 103/103 %/|| Wisconsin G & El 3 4s 1966) 106 (106% 
berl’d Co P&L 3448'66| 102 %/103 Wise Mich Pow 3%%s..1961| 106%; -.. 
Edison El Ill (Bost) 3 4s 65) 108%/|109% || Wisconsin Pub Ser 
Pub Serv ist 68 °47' /63 am lst mtge 46___....- 1961' 107% saat 
Real Estate Securities 
Reports—Markets 
Public Utilities—industrials—Railroads 
AMOTT, BAKER & CO. 
- . INCORPORATED . _ 
Arcia Bell ° 
2360" 150 Broadway, N. Y. N'Y 1-588 











Real Estate Bonds ane Title Co. Mortgage artticatne 





Alden ist 6s._...Jan 1 1941 
Broadmoor (The) Ist 6s °41 
B’way Barclay ist 68.1941 
B'way & 4ist Street— 

Ist leasehold 6s..1944 
—— Motors ae “A 
stamped........ 
Chanin Bidg Inc 48. ._1945 
Chesebrough Bldg ist 6s '48 
a .1948 


Ist & ref 5 
Equit Off Bide. deb 5s 1952 
Deb 58 1952 ded - - 
ine '46 


ped_...1949 

502 Park Ave Ist 6s__.1941 
52d & Madison Off Bldg— 

er wee Nov 1947 

Film Center Bldg ist 6s '43 

40 Wall St Corp 68s_...1958 


42 Bway ist 6s_.._..-. 1939 
1400 Broadway Bldg— 

ist 6 48 stamped. .-.-_1948 
Fox Theatre & Off Bldg— 


dg 946 
Bldg ist 6s 1951 
Hearst Brisbane Prop 6s '42 
Hotel Lexington Ist 6s '43 
Hotel St George 48___1959 
Keith-Albee Bldg (New 


Lewis Morris Apt Bldg— 
lst 644s....Apr 15 1937 

Lincoln Bidg Inc 5 4s_1963 

Loew's Theatre Realt — 
nt Ole dt nehdlinnee 1947 











Ask 

484 
53 4 
37% 


f39| -- 


71% 
72% 


52% 


9744 


73% 
73 4 





iMajestic Apts Ist 6s..1948 


oe Chain “oo 
— ae Corp a 
Metropol P tenia Inc— 

S f deb S56. ......... 945 
Munson Bide Ist 6 348.1939 
N Y Athletic Club— 

lst mtge 2s stmp & reg’55 

lst & gen 1946 
N Y Eve Journal 6 48.1937 
N Y Title & Mtge Co— 


448 se 
19th & ‘Walnut Sts (Phila) 
RRR July 7 1939 
Oliver Cromwell (The)— 


tge 
103 E 57th St ist 6s__.1941 
165 Bway Bldg ist 5s '51 
Prudence Co 





5 4s double stpd-. ..1961 
Realty Assoc Sec ons 


xy eatre— 
lst fee & l’hold 6 {s_1940 
Savoy Plaza Corp— 
Realty ext lst 5448.1945 
Bésbactsicesedniene 945 
Sherry Netherland Hotel— 
Ist 5%s.._..May 15 1948 
60 Park Pl (Newark) 6s '37 
616 Madison Av ist 6 \s'38 
61 Bway Bidg Ist 54s 1950 
Syracuse Hotel (Syracuse) 
lst 64s._...Oct 23 1940 


% 193 
2 Park Ave Bldg Ist 4s 1941 


Textile Bldg Ist 6s....1958)] /50 
.||Trinity Bldgs Corp— 





ae Bldg (Buffalo) —} 


lst fee & leasehold - 4s °48 








S34 
1564 
[69% 
974 
68 4 
f48 
S76 





Ask 
32% 


96 4 


79 
354 


33 4 
34 


51% 
49% 


33% 
33 4 


1 36% 
50 


584 


52% 











PORTLAND, MAINE 


OFFERINGS WANTED 
First Mortgage Bonds of Subsidiaries 


American Water Works & Electric Co., Inc. 
Consumers Water Co. (Maine) 


H. M. PAYSON & CO. 


Est. 1854 


Tel. 2-3761 











Specialists in — 





WATER WORKS SECURITIES 
Complete Statistical Information—Inquiries Invited 


SWART. BRENT & Co. 


'NCORPORATEO 


Tel. HAnover 2-0510 


40 EXCHANGE PLACE, NEW YORK 
Teletype: New York 1-1073 








Water Bonds 

























































































Btd Ask Btd Ask 
Alabama Water Serv 5s '57| 10114/103 }4||Middlesex Wat Co 5 4s '57| 106 one 
Alton Water Co 5s....1956/ 105 ...|}Monmouth Consol W 5s 56! 100 see 
Ashtabula Wat Wks 5s '58} 10344} -.-.|)/ Monongahela Valley Water 
Atlantic County Wat 5s '58) 104 sod Dio dtnncdhatbeocase 103 aint 
Morgantown Water 5s 1965) 104 cine 
ny, Water Works Muncie Water Works 5s 65} 105 bee 
series C......-- 19571 104 {105 New Jersey Water 58.1950) 102%; -—.. 
se Seep s: 1954; 101 ...||New Rochelle Wat 58 B‘51; 93 95 
5s series A___..- 1954] 103 104% DiGl~ agawechedoosé 1951; 94 96 
Butler Water Co 5s...1957} 105 ...||New York Wat Serv 58°51} 9714) 99% 
Newport Water Co 58 1953; 99 /101 
Calif Water Service 4s 1961| 105%/|106%||Ohio Cities Water 5s '53) 93 95 
Chester Wat Serv 4%s '58} 103 %/10444||Ohio Valley Water 58.1954| 108 as 
Citizens Water Co (Wash) Ohio Water Service 58.1958} 100 [102 
| re es 951} 102 _.-||Ore-Wash Wat Serv 58 1957} 96%) 98% 
54s series A_...-- 1951} 103 .. ||Penna State Water 5s "52; 101%] -.. 
City of New Castle Water Penna Water Co 5s... 106 wists 
a a 2 ae 103 .. ||Peoria Water Works Co— 
City 4 Caw | 5s B..1954/ 101 rn lst & ref 58.......-. 1 10134|103 
58 series C..... 1957} 105 , lst consol 4s....... 1948; 99%/j101 
Ciinton W Wks Co 58.1939] 101%} --.- lst consol 58....... 1948) 100 ile 
Commonwealth Wat 4 7 Prior lien 5s....... 1 103 #)105 
6s series C......... 105%} ---.||Phila Suburb Wat 4s_.1965| 107 . 
5 \s p rae 1947 103 04% ||Pinellas Water Co 5\%s 59) 9934/1014 
Community Water Service} Pittsburgh Sub Wat 5s '58} 103 qj --.- 
5 \s ae 946} 81%] 83%!|/|Plainfield Union Wat 5s’'61) 108 @j --- 
6s series A........- 84144| 8644/||Richmond W W Co 58.1957} 105 *|107 
nnelisville Water 58.1939] 100 ...||/Roanoke W W 5s..-.-.1 93 95 
Consol Water of Utica— Roch & L Ont Wat 58.1938] 10144/102 
chine en ciitiieenhintel 58 ...||St Joseph Wat 4s ser 19A’66) 105 Sue 
ist mtge 5e6........ 1958} 98%} --- — Gas & Water Co 
MF Renta 1958} 10234|1033%4 
Davenport Water Co 5s 61} 105 {107 mit Spring Brook 
E St L & Interurb Water— Water Serv 5s...1961] 102%4/103% 
: 102 4%/|103 % lst & ref 5s A_._._...1967] 102 (|103 
6s series B........-. 1942} 10244; ~..||Sedalia Water Co 54s °47) 105 — 
5s RES 104%] ..-.||/Shenango Val 4s ser B 1961; 102 /|103 
Greenwich Water & Gas— South Bay Cons Wat 5s 50} 83%4| 8544 
5s | ens eee: 10241  ...||Sou Pittsburgh Wat 5s °55/ 103 ub 
58 series B........- | i= Care” 103 — 
Hackensack Wat Co is 77; 105 dou Se series B.........- 960; 105 mal 
5 4s series B______- 109 ..-||Spgefield City Wat 4s A1956/] 10044/102% 
Huntington Water 5s B '54| 102 ...-||Terre Haute Water 5s B '56/| 102 Woe 
Ths tins cinttninesdibincetnetll 102%] -.. 6s series A_........ 949] 103%} -.- 
Na aa 1 104 .-.|| Texarkana Wat ist 58.1958; 103% ide 
Union Water Serv 5s '51/ 1024%4/104% 
Illinois Water Serv 5s A °52) 102%] -~...|)/Water Serv Cos Inc 5s °42} 95 {100 
Indianapolis Water— W Va Water Serv 48..1961] 10244/10344 
lst mtge 3 4s... ... 1966; 105 {106 Western N Y Water Co— 

Indianapolis W W Securs— 5s series B_......-.. 1950; 98%4/100 
ee arte, 99 {1102 lst mtge 58... ...-.. 1951; 9844/100 
Interstate Water 6s A.1 103 — lst mtge 5 4s-_-..-- 1950} 101%; --.- 
Jamaica Water Sup 5s °55| 10424} -..||Westmoreland Water 5s 52} 102 (103% 
Joplin W W Co 5s._..1957] 1044} --..)}|/Wichita Water Co 5s B '56; 102 side 
Kokomo W W Co 5s..1958)| 105 dais 5s series C_........ 1960} 104%) -~.. 
Lexington Wat Co 5s '40/ 100 oéu 6s series A_........ 949; 103%} --.- 
Long Island Wat 544s.1955| 104% ..''W’msport Water 5s...1952/| 103 a 
BURR & COMPANY INc. 
Chicago - NEW YORK - Boston 
57 William St. 

Chain Store Securities 
Chain Store Stocks 
Par, Bid Ask Ask 
Defaat Shoe Stores....-. 19 20 || Kress (S H) 6% pref....--. 11%} 12% 
7% preferred....... 100} 103 ..-||Lerner S Tisoke 1 ééal.. ome 
B/G Foods Inc com..-..-- 5 5% ||Melville Shoe— 
Bickfords Inc........... 14 15 4% preferred. .... 100 138 129 
$2.50 conv pref...-.-... 36 37 Miller (I) Sons com....-.-. 20 
Bohack (H C) common..* 8 9 644% preferred... 100 i 49 
DR. caceos 100} 42 47 ||Murphy (G C) $5 pref.100) 107 eit 
Diamond Shoe pref..-.100) 10444/|106}4|| Neisner Bros pref.-.-... 100} 109 {115 
Fishman (\. U) Stores..- 21 23%||Reeves (Daniel) pref..100) 108 tie 
PEE. 6 cctoocsce 104%] ~.-|| Rose 5-10-25c Stores..... 5) 115 duinte 
Green (H L) 7% pref..100 100 ...||Schiff Co preferred....100) 107%4| ~.. 
Kats Drug preferred... 105 {110 (|j/United Cigar Sts6% pf.100; 22 25 
Kobacker Stores....-..-.- : 17 23 6% pref ctfis........... 22 25 
7% preferred....... 100} 80 | 90 /|/U S Stores preferred...100 7 8h4 
Sugar Stocks 
Par; Bid ; Ask Par Ask 
Eastern Sugar Assoc..... 1} 37 384 ||Savannah Sug Refcom..../| 38 40 
ET ETERS 1} 44%) 46 || West Indies Sugar Corp..1 5% 6 
Haytian Corp Amer..... * yi (il 

















For footnotes see page 3826. 
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Financial Chronicle 





Quotations on Over-the-Counter Securities— 
Friday Dec. 11—Concluded 





Foreign | Unlisted Dollar Bonds 


















































Bid Ask Bta Ask 

Anhalt 7s to........- 1946; f22 24 ||Hungarian Discount & Ex- 

Antioquia 8%.......1946) f22 | 33 change Bank 7s8....1936; /30 eitin 

Argentine 44s.....-.- 1971} 97%] 973%4||Llseder 68.......1 [24%] 27% 

Bank of Colombia 7% 1947| f23 25 Jugoslavia 56........ 1956; 42 44 

Bank of Colombia 7% 1948] /f23 25 eon 2d ser 5s...1956] 36 39 

Barranquilla 88'35-40-46-48) /20 23 Coupo 

Bavaria 6 4s to...... 1945) f23%| 24% Nov 1932 to May 1935 ba sellin 

Bavarian Palatinate Cons November 1935-..-..-.. oe 
4G fle 1945] f17%| 20%||Koholyt 6}4s........ 26% 

pas (Colombia) One a f17%| 18\||Land M Bk Warsaw 8s °41/ /45 

Se EE RE NE S17 17 | |Leipzig O'’land Pr 6}48 '46) f__..| 27% 

— (Republic) 8s- iva? {9%| 9%||Leipsig Trade Fair 7s 1953) /26 pgs be" 

ecccecnesceseses 1958; /f8%| 8% _——; Power Light & 

is nocceseonenceess 1960 8% 8% ater 7% ......--. 948) f24 25% 

peococesadecebor 1940 11 neonates & Palat 78.1941) f241%| 27 

Brandenburg Elec 6s..1953) f22%| 24%||Meridionale Elec 7s. .1957 Y713s 72% 

Brazil funding 5% .1931-51| /73 73%||\Munich 7s to........ 945 23 24 

Brazil funding scrip......| J75 ...|/Munic Bk Hessen 7s to '45 24 

Bremen (Germany) 7s 1935 Municipal Gas & Elec Corp 

ii>beodguctndudec J20 | 24 Recklinghausen 7s--1947 f23%| 25% 

British Hungarian Bank Nassau Landbank 648 '38| 24%} 27% 

SE J30 ...||/Natl Bank Panama 64% 

Brown Coal Ind Corp— (A & B)...... 1946-1947| /87 96 

hd: dh cos atria beenbiente 1953} f26 ‘ad  Eesenek 1948-1949) /86 sina 

Buenos Aires scrip....-.. - S62 ...||/Nat Central Savings Bk of 

Burmeister & Wain 6a” 1940} f1 1 115 es amines 1962] 30 bate 

Caldas (Colombia) 7 4s '46) f12%| 13%4||National Hungarian & Ind 

Cali (Colombia) 7%..1947} f12%| 13% eer 30 =~ A 

Callao (Peru) 74% %.-1944 %| 1044||North German Lloyd 68 '47| J97%| -.. 

Cauca Valley 7 4s....1946) f12%| 13%4|| 48.---..-...--.... 947| 47 51 

Ceara (Brazil) 8%....1947} f4%| 7% Oberpfals Elec 7%...1946| /22 24 

Chile Govt 6s assented . = f14%| 15%4||Oldenburg-Free State 7% 

78 assented._........-- > 8). a Sere ree 1945) /22 | 24 
Chilean Nitrate 5s....1968] /70 71% eee 5 Di, athinitodid 164 66 
City Savings Bank, Buda- Porto Al , = J19%| 20% 

Sh Sih eahewdiutee 953; 30 eee a Church (Ger- 

Colombia scrip issue of '33| /75 77 SR) Whe cus onnce 22 24 
Issue of 1934 4%...1946} /52 54 Prov Bk Westphalia 6s °33) /23 25 

Cweue 78 mompet...1987 165 ...||/Prov Bk Westphalia 6s '36} /21 23 

8 stamped_._._._-. 1957] J55 57 
Come Rica funding 5% °51| J32 35 Rhine Westph Elec 7% °36) /40 43% 
Sr ~ Rica Pac Ry 78 49) f23 27 ||Rio de Janene 6%...1933) J18 19 
Se Ee eo 949) /32 34 Rom Cath Ch 614s '46) J22%| 24% 

Geadinmenee 834071959 412%| 13%/||R C Church Welfare 7s 46) /22%| 23% 

Dortmund Mun Util 6s '48) f22%/ 234 /|/Royal Dutch 4s__.._-. 1945} 129 {131 

Duesseld ) ae 1945} f22 24 Saarbruecken M Bk 6s '47| /23 inn 

Duisburg 7% to...... 22 248 Salvador 7%........ 1957| 434 | 38 

t Prussian Pow 68.1953] /21%/| 24% 7s ctfs of dep.....- 1957| J35 36 

Electric Pr (Germ) 6s '50} /23%| 25% GP Gen 6 cadococdabss J10%} 12 
Diticiiuntiioacnes 1953] J23%/ 25%%|| S8s.--............. 1948] /65 75 

Euro M e 4° 8s ctfs of dep....-- 1948] /55 65 
vestment 7 s_..-.- 1966] 26 ...|\Santa Ca razil) 

kfurt 78 to...... {23 Se ee SSR ee 1947} J22 24 
French Govt 5 4s_...1937} 120%! ~-.- Santa oe 7s stamped_1942) /67 68 
French Nat Mail SS 6s '52} 1243%|128%|| Serip...._-. S78 — 

en Min 68.1934/ f-____| 70 Santender (Colom) 78.1948} /10%| 11% 
German Atl Cable 7s. . 1945 29 ||Sao Paulo (Brazil) 68.1943) 419%} 20% 
Buil d- we) Pub Works 78.1945) J24%| 25% 

bank 64%%...-.---.- 1948] f24 27 | eS: 9 123%| 24% 
German defaulted coupons Semen State Mtge 68.1947) £2534) 28% 

July to Dec 1933......- 156 — a ae 42 44 

Jan to June 1934......- S36 sew 2d series 56........- 1956) 36 36 

July to Dec 1934......- ae Coupons— 

Jan to June 1935....... J26%} ..- Nov 1932 to May 1935/ 50-60} -... 

July to Dec 1935......- J25%\| --- November 1935-...-.-.- S34 —— 

Jan to June 1936......- J23%) ... -“y & Halske deb 68.2930) /260 /|290 

July to Dec 1936....._- }) | Pe a 1940; s98 see 
German acrip.........-..-. {6% State Mtge Bk Jugoslavia 

Dawes Coupons RA ee Rise 1956} 41 4214 

Dec 1934 stamped_.-.-_-. f8 8% 2d series 66........ 1956} 38 4l 

Apr 15 '35 to Oct 15 '°36_| J16%/ 17% Coupons— 

German Young Coupons Oct 1932 to April 1935) 50-60; -.-. 
Dec 1 '34 stamped_-_-_-_-_- J10%| 11% Oct 1935 to Oct 1936.) 34 ciee 
June 1°35 to Dec. 1°36_} J13 13 %||Stettin Pub Util 7s...1946) 22%} 23% 

Graz (Austria) 8s_...1954) /93 {101 /|/|Stinnes 7s unstamped.1936) /58 > ah 

Gt Brit & Ireland 5s '37/ 130 (131% 7s unstamped.....-. 1946; f58 eee 
EEE 1960-1990; 113%/|114%/|Toho Electric 7s... - 1955} 92%!) 94% 

Guatemala 8s 1948____- f41 tc Sim Sian 1947} f12%| 13% 

Hanover Harz Water Wks Tucuman City 7s....1951| 9734} 99 
REET eS 1957} f22 24 |i/Tucuman Prov 7s...1950} 98 /|100 

0 ETI SS 953; 94 98 Union of Soviet Soc Repub 

Hansa SS 6s stamped_1939) /51 —_ 7% gold ruble_..-- 1943) t 86-56/ 91-16 
6s unstamped-.-_..- 1939} J67 ..-||/United Steamship 68.1937) 100 /|102 

Housing & Real Imp 7s '46} f2114| 24 ||Unterelbe Electric 68.1953) f24 | 25% 

Hungarian Cent Mut 7s '37/ /30 .--||Vesten Elec Ry 7s....1947} /21 23% 

Hungarian Ital Bk 7s '32! £30 ...|'Wureemberg 7s to...1945' f23 | 24% 





For footnotes see page 3826. 








Shares Stocks 


25 Henry Maillard Inc. (N. 
50 The Royal Tiger Mines Co. (Colo.), par lc 
10 Essex Fox Hounds Realty Co. (N. J.), par $100 
5 Jones & Erwin (N. Y.) preferred, par $100 
100 Normandie National Securities Corp. (Del.) preferred, no par 


AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 
By Adrian H. Muller & Son, New York: 


Y.) common, par 50c 


$ per Share 





Dec. 12, 1936 


Shares Stocks $ per r) 
266 Hamilton Woolen Co. (now dissolved) ($40 paid in liquidation), par $100. 1% 
20 Booth Manufacturing Co. preferred, par $100......................... 17% 
25 Naumkeag Steam Cotton Co., par $100.......... Snecccevccenccsoesne 63% 
Bp. GSORRRRSRER, DER, BOP. GeO Ovacsceesccecewececcecesooscceoesecescesce 46 
7 Quincy Market Cold Storage & Warehouse Co. common, par $100........ 7 
98 Atherton Furniture Co., Waterville, par $100........................ $15 lot 
48 Manchester Gas Co. common, par $100.............-....---....--..+- 2% 
$200 Eastern States Exposition 4s, Sept. 1936, reg.; $1,000 Potter Realty 

Trust 7s, April 1947; $1,000 Thayer-West Point Hotel Co. inc. 6s, 1950; 

20 McLane Silk Co. pref., par $100; 5 McLane Silk Co. common, par $100; 

10 Potter Knitting Co. pref., par $100; 10 Potter Stores Co. class A, par 

Saees 36 Festa? SEES VS. GHD Wc ccccnceccqeccecesuceceduccesecotons $87 lot 
10 Foundation Press Inc. pref., par $100; 20 Thayer-West Point Hotel Co. 

GREREROR.. cca ncadcacccdscoccocasceecsecscescontasascccossceseuoteces $2 % lot 
$1,400 Boston Worcester & New York Street Ry. reorg. 5s, Nov. 15, 1947; 

8 Boston Worcester & New York Street Ry. common, par $100; 6 Boston 

Worcester & New York Street Ry. preferred, par $100............- $1,125 lot | 
ee See Bee Cd. GHnccsnnesosssoooeneeenesnoneepcoeseosennes $3 lot 
10 Wrigley Pharmaceutical Co., par $1; 100 Andes Petroleum Corp.; 12 New- 

ton Mortgage Corp. class B; 750 Congressional Oil Corp., par 10 cents; 

50 Southern Industrial Utilities Corp. common; 1 Lutz & Schramm Co. of 

Pittsburgh, par $100; 25 New York City Airport, par $5; 54 United States 

Securities Corp. common; 50 Utilities Hydro & Rails Corp.; 5 Palace 

Se CGR Gin oc cctindsacondntdscooctenbebeesooeeseeseoondessbct $50 lot 
ED DASE Wane CPi cccocodnncnccndncettecensoeneenngnecesete 20% 
op Geer Cede, SEG. BEF Bhs conccnccescucecscoesaceneceecussneass 41h, 
> eee RUD MDs Bohl he tonne eheneocedsedionosonseseeenedll $2 lot 
21 Saco Lowell Shops first preferred, par $100.........................- 137 % 
en Bae Gente Fiehins COIR. cocccewccccacceccccccecascaceuccecsecasee 47 

Bonds— Per Cent 
Seen Brown Co. 6346, ABS 19GB. coccceccocconccssadcoccosseosanse flat 
$3,000 City of Boston 4s, June 1, 1948, reg., tax exempt.......... 114% & int. 
$200 Wickwire Spencer Steel Co. 5-year 78, class A, ctfs. of deposit....- 53% flat 
$10,000 Hill Realty Trust 6s, Jan. 2, 1929.................-.....---..- $12 lot 


$2 ,000 Worcester Transportation Associates, Inc., 6s, June 1952, reg....75 flat 
Si 000 Brown Co. 6348, ABTH 19GB. cacccccccnccwccccccccceccesccescos 76 flat 


By Crockett & Co., Boston: 


Shares Stocks $ per Share 
19 Second National Bank of Nashua, N. H., par $100.................... 90 
25 Nashua Manufacturing Co. preferred, par $100...................... 67 
10 Hoosac Mills $7 first preferred..............--...-.....-.----------- 2 
10 Ludlow Manufacturing Associates... ................-.----------++-- 14% 
20 Farr Alpaca Co., par $50...........-- ccccccccccccccnccccccccccccecs 25% 
25 Naumkeag Steam Cotton Co., par $100.............-..-..----.------- 64 
6 Arlington Mills. ....ccccccccccccccccccccccccccccccccccceccccccccese 54% 
1 Boston Athenecum. POF GOOD. .cccccccccccccecccecccccecesoscesesesse 365 
280 Monarch Lead Co. common, par $1..-..........- 22-222 nen n en nnn ee $2 lot 
30 Springfield Ice Co. preferred, par $100.........-.......--....------- $5 lot 
79 Congress Street Assts. trust ctfs., par $100........................-.-.-- 5 
10 Old State Corp. preferred, par Dit sca thhihateiageactiodnalnniteiia $5 lot 
21 Commonwealth Assts. Inc., par $100...............-...-.----------- 5 
25 Kreuger & Toll Co. American certificates.............-...-.-...---- 35c. lot 
50 Shee Lace Co., LAd., DAF B10. ccccccccccccccccccccccccccccscecsossce 25c. 
10 Hotel Trust (Touraine) ........-c cen n nc cccccccccccccccccccccccccccce 15% 
300 Massachusetts Building Trust, par $100.......................-.... $89 lot 
15 National Service Co. common, par $1..................-<22---------- $5 lot 
6 H. H. Bandets & Co., IOccccccccccccccccccccccccccesecccesesesecesces $2 lot 
20 Hotel Trust (Touraine)...ccccccccccccccccccccccccccccccceccccecccs 18% 
60 Kreuger & Toll Co. American certificates...............-...-.-.-..-- $5 lot 
40 Gimme? OFBOR. 2. ccc ccccccccccccccecccccesccecccccoccccscccesccccscs 2 
17 Saco Lowell Shops Ist preferred, par $100...........-..-..-..-.---...- 141 
10 Associated Textile Cos. $6 preferred......................---------- $6 lot 
1 Commonwealth Assts. Inc., par $100........--..--.--- 2-2 ene ene ewe ee 5 
9 Boston Chamber of Commerce ay A BUGHS UT BO Wie ccccesensesness $1 lot 
50 Southern Ice Co. preferred, par $100.................-.-.-+--------- $10 lot 
600 Commonwealth Assets. IR6...ccccccccccccccecccccecceeccecesscocce 5 
34 Railway & Light Securities Co. 6% pref., par $100...............-.--- 108% 
500 National Service Cos. common, par $1...........-...-..-..-----.---- $125 lot 
500 A. J. Colwell common, par $1.......-.---.-c cnc cn cc nc ccc www cccne 25c. 
13 Railway & Light Securities Co. common.........-........-----.---.-- 23% 
234 Realty Holding & Investment Corp........-......-..------------- $10 lot 
150 Westchester Service Corp. 7% part. prior pref..........--.--....- $100 lot 


20 U. S. Bond & Mtge. Corp. of Mass. pref., par $100, and 55 common. .$5.50 lot 


10 Concord Silversmith Inc. pref. and 14 common.............-.--..... $1 lot 
500 San Domingo Oil Corp. Inc., par $1; 35 Du Pont Land Co. trust ctfs., 

os $10; 20 Curtainless Shower Co. Inc., par $10; 1,020 Crown Oil Co. ‘ 

oO 


$ 
10 rTelepost Co. v. t. c., par $10; 10 Telepost Co. series B class 3, par $100; 
10 Telepost Co. series 'B class 2, par $100; 13 Walpole Tire & Rubber pref., 
par $100; 100 Grigsby Grunow 'Co.; 200 La Rose Mines, Ltd., par $1; 50 


Smith Motor Truck Corp., par $10. pmensereeeesoocoeceosesosooooessos $20 lot 


Bonds— Per Cent 
$3,000 Dill & Collins Ist 6s, Oct. 1, 1940............-.-.----..--.-- 7% flat 
$22, 000 United Post Office 5 ss, 1935, Bile Gin cocccecesocessoososes 20% flat 

By Barnes & Lofland, Philadelphia: 

Shares Stocks $ per Share 
140 Chester-Cambridge Bank & Trust a BRO Giesoccecsococeeseseutbes 21 
18 Central-Penn National Bank, par $10.........-.-..--.-.-.-.-.------- 40% 
5 Tioga National Bank & Trust Co., par $25.-..-..-.-.-----.-.------------ 6% 
50 Corn Exchange National Bank & Tees GOb., SEP Gieeoccncocccccovcsse 

200 Land Title Bank & Trust Co...........-- ncn nn cc wc ne ecco c eee oeees 6% 
273 Fortinberry Co., CIASS A. ..ccccccnccccn ccc ccc ccccccccccccccecoccoe $1 lot 
68 Fortinberry Co. a hg ARATE MIE LAGI ELIE LALOR AD $1 lot 
40 National Public Utilities $1 non-cum. class A, Do par...........--..--.-- $1 lot 
30 J. M. Sons Building Co. Ist pref., par $100...-..---.--....--.~.-.------ $20 lot 
8 Craftex Mills, Inc., preferred, par $100...-.....--.-----.-----.------- 5% 
9 Catawissa RR. first preferred, par $60... cc ccccccccccccccccccceccece 5534 


175 1900 Rittenhouse Square Corp. v. t. c. B, 2d pref., and 140 v. t. c. B, 
CE... cc nceceanannsesendesssouneeseeoseoesosnoeoeosseoes $55 lot 


20 Ocean City Automobile Bridge preferred.......-.---.-.------------- $6 lot 
20 Ocean City Automobile Bridge common.........-.-.-.-.-.----------- $2 lot 
75 Morris Run Coal Mining..........-- cence cen nnn nn eneneececee $40 lot 
Bonds— Per Cent 
$3,000 Fortinberry Co. income debentures, dated March 10, 1934..-.....-.- oa = 
REDE Spee IEE I re) 


$500 Women’s Hospital of Philadelphia first 6s, 1936 
$2,000 Cincinnati Hamilton & Dayton Ry. Ist & ref. 6s, series A, due 1-1-41, 
ctf. of deposit; and $2,000 prior deb. 6s, due 1-1-76 





LL 




















19 67-100 The Guardian Investment Trust Hartford Connecticut me OF $2,000 Lumber % Millwork Co. of Philadelphia 10-year s. f. A 6s, due at 



































Ownership Shares, common beneficial ownership certificates ----.-------- Jan.  edinnyropgingptiese ni tayeid: set tet eA. E.- 
Bereta fat ocean el) Pret. ar $10, together with 36 stock purchase, |. | $1,750 itttennouse Square Corp. ine. Gs, 1646 (interim Feseipta)-->--72-7- me 
+ eS cyenee RR. a’? Inc., preferred, par $100.....--..----.-- = _ 

iscount Corp. o icago (Ill.), par $100..-.........---------------- 4 
38 Rockhill Coal & Iron (Pa.) 8% preferred, par $100_....--------------- $7 lot THE BERLIN STOCK EXCHANGE 
6 Erie Railways (Pa.) 7% preferred, par $100.....--....----------------- $6 lot , , . l 
12 Erie Railways 0) SERINE, GO BEE. ios undidecdbsanesasossotbbade ai bot Closing prices of representative stocks as received by cable 
auheim armacies Inc. (Del .) cum. conv. pref., NO par.......----- oO ° 
150,000 Schulte Retail Stores Corp. (Del.) common, par $1-.-.-.----- $187,500 lot each day of the past week: Dec. Dec. Dec. Dec. Dec. Dec 
2,050 One East 88th Street Corp. (N. Y.), par $100--.--------------- $225 lot . 2. an ne 
100 — —_~ Cotp. Or. Y.) an par $100, and 100 common, No par-..-.-.--- tH os Per Cent of Par 
a Gees COG. Caes.), BO BEE sccuccccendaseseessssuouscensé 0 
40 National Title Guaranty Co. (N. Y.), par $25_.....-.-.-------------- $3 lot | Allgemeine ee TN ene = a a ee ae 
20 The Northwest Co. (Del.) class A, par $100, and 20 class B, Do par_----- $5 lot | Berliner Handele-Gesellnchaft (6%)------ 173. 173 173 «173«2173'~=«178 
15 Roebuck Manor Land Co., Inc., of Birmingham, Ala., par $100---.---- PIER he Pe he ge rene 108 108 108 108 4108 108 
20 The Northwest Co. (Del.) class A, par $100, and 20 class B, Do par...--- $3 lot oe = aan + nee eens 109 109 109 +4110 109 +« 109 
i} Bonds— Per Cent | Deutsche Bank und Disconto-t Gesellschaft - 108 108 108 108 # 108 
$2,000 The Fortinberry Co., Inc., income debs., dated Mar. 10, 1934-.---- rape | eee Se Pe “141 140 (139 «4139°«139'—=«138 
$17,000 note of the Perdiver Mining Corp., dated Sept. 24, 1934, payable to Deutsche Reichsbahn bahn (German Rys) pt 7% 36 126 126 126 126 = 126 
| order of Grant, Rogers, Inc., on or before one year after date....-.-.--..-- ot pee eae fh ei RR aE Me i CO 05 105 104 104 104 ~= «104 
j| $41,000 income note of Southern Exploration Co. (Ariz.), dated Aug. 16, ee eee _Y ¢ 7 acuepaeytes 168 168 167 167 166 165 

1934, payable to Grant, Rogers, Inc...............------------------- $7 lot Gestuerel (6% ) EPMO ISTE Hate 143 143 142 142 141 140 
$1,000 Westchester Country Club Inc. reg. 2d mtge. part. ctf., due 7-1-36_-$16 lot Hamburg Elektrizitaetawerke.....------- 145 145 144 145 144 ... 
Guaranteed mtge. ctf. No. 8754, series F-1, of N. Y. Title & Mtge. Co., dated Hapag ee NET A BUT 14 14 14 14 14 14 

| May 25, 1931, for $20,000; registered_-.......-.-.-.------------- $13,000 lot | 5 anesmann Roshren. ......-ccccceceee 118 117 116 116 116 = 116 
|| $1,000 Manhasset Bay Yacht Club 5% 20-year reg. deb., due 3-1-49, stpd_.$41 lot Norddeutscher Lioyd......-------------- 14 14 14 * Sores 15 
| By R. L. Day & Co., Boston: Reichsbank (8%). - --------------------- ie a ee 
Shares Stocks $ ver Share | Rheinische Braunkohle (8%)------------- 188 186 185 184 183 

f 150 Hamilton Woolen Co. (now dissolved) ($40 paid in liquidation), par $100-. 134 | Saladetfurth (74%). - - .---------------~ 197 196 194 192 192 190 
| 300 Hamilton Woolen Co. (now dissolved) ($40 paid in liquidation), par $100-- 13 | Siemens & Halske (7%) --.-------------- 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 
The Securities and Exchange Commission on Dec. 9 an- 
nounced the filing of 55 additional registration statements 
(Nos. 2651-2705, inclusive) under the Securities Act. The 
total involved is $290, 239,798, of which $282,457,617 repre- 
sents new issues. 


No. of Issues Tupe otal 
49 Comm ET EG LAE EE $289. 457 ,617 
Securities in reorganization... ................ 6,443, '126 
2 Certificates of d Oe ae cs ne eee "738,767 
2 Vot t ie gh CRSP GS. > 


The total includes the following issues for which releases 
have been published: 


Kansas Electric Power Co.—$5,000,000 of Ist t mtge. bonds, series A, 
due Dec. 1, 1966. (See details in V- “188, p. 3470.) ocket No. 2-2662, 
oe A . rhe Nov. 23, 1 in Release No. aps 

acific Te opnens & Mk a a Co.—$25, 000,000 of ref 
nds, series O, due Dec. 1966. ( e etails in V. 143, p. 3477.) on 
No. 2-2672, Form A-2. I ied Now Oe 1a 1936, include. in Release 
tandard Cap & Seal Cor —=108 ,003 shares ($10 ) $1.60 cum. 
dividend conv. preference » and 327 .858 shares $1 par) common 
stock, to be offered in connection with a pr pies of recapitalization. 
(See etaile in V. 143, p. 3648.) Docket ee 673, Form A-2. Filed 
Nov. 25, 1936, includ in Release Ne 116 

Dow Chemical Co.—$5,000,000 of ‘5-pene 3%% debentures due Dec. 
1, 1951. (See details in V. 145, p, 3463.) (Docket No. 2-2674, Form A-2, 
Filed Nov. 25, 1936, included on Release No. 1160.) 

91a tient ——_* & power ae Ores 000 000 of ist Te) 

(Docket No: series due Dec. . (See details in v. ‘i3°S Dp. 3625.) 
(De ket et No 2-2677, Form A-2. I llod Nov. 25, 1936, included in Release 


“Mengel one 500,000 of Ist mtge. conv. sinking fund bonds, 65,896 

$50 par) 5% cum. conv. ist er stock, and 496,532 chenes ($1 ) 
common stock. (See details in V. $8. P- 3637.) Docket No. 2-2679, 
Form A-2. Filed Nov. 25, 1936, ao... in Release No. 1165.) 


Missouri Power & Light Co.—$9,000,000 of ist Rye = 3%% bonds, 


series due 1966, and 15 shares (no par) cum . 8 . (See 
etails in V. 143, p. 3638.) (Docket No. 2-2680, Form P-2. Filed Nov. 
25, 1936, included in Release No. 1169.) 


Transwestern Oil Co.—750,000 shares ($10 par) capital stock. (See 
details in V. 143, p. 3650.) (Docket No. 2-2682, Form A-l. Filed Nov. 
25, 1936, included in Release No. 1167. ) 

Montgomery Ward & Co., Inc.—652, 163 shares (no par) common 
stock, Warrants to purchase the common stock, and common stock sub- 
scription instalment receipts (See V. 143 p. 3639.) (Docket No. 2-2686, 
Form A-2. Filed Nov. 27, 2936, Lealecal Release No. 1168.) 

Sears, Roebuck & Co.—614,119 shares (no par) capital stock. auee 
details in V. 143, p. 3647.) (Docket No. 2-2698, Form PA2. Filed Dec. 
1, 1936, included in Release No. 1175.) 

Florida ower oe -—$10,000,000 of Ist mates. 4% bonds, series C, 
due Dec. 1, d $2,500,000 of 5% 5% sinking fund debentures due Dec. 1 
1946. (See dein 4 V. 143, p. 3630.) (Docket No. 2-2701, Form rey 
Filed Dec. 1, 1936, included in Release No. 1176.) 

Houston Lighting & Power ag 27,500,000 of ist mtge. 3%% 
bonds, series due 1966. (See details in 143 p. 3633.) (Docket No. 
Filed Dec. 2, 1936, enaied Release No. 1177.) 
20.000 OOF of lst mtge. 20-year 4% 


2-2702, Form A-2. 
Pe ny - & Co. of Delaware— 


wari bonds, series C, due l, ae 5 hee details + Vv. 143 
p. gol (Docket No. 2-2705, Form A-3. , 1936, included 
Relesye No. 1178.) 


Other securities included in the total are as follows: 


Halle Brothers Co. (2-2651, Form A-2) of Cleveland, Ohio, has filed 
a registration statement covering 60,000 shares ($50 par) $2 .40 cum. conv. 
pref. stock and 100,000 shares ($5 par) common stock including scrip cer- 
tificates for fractional shares to reserved for conversion of the preferred. 
Company is offering to holders of its 16,644 shares of 644% preferred 
stock the privilege of exchanging their stock for 33,288 shares of the new 
preferred on the basis of two shares of the new stock for each share held 
plus $5 in cash and accrued dividends on the 64% % preferred stock. Such 
of the new preferred stock as is not taken under the exchange offer together 
yam 6,712 additional shares is to be offered _— ay Hayden, Miller & 
wes of Cleveland, the underwriter. The und also has an option 
to purchase up to 20 ,000 shares of the new eres © ye 5 and offer —— 
licly. ‘The cash proceeds to be received by the com f'share will be appli 
io the redemption at 107 4 % and accrued dividends of all shares af she re 
preferred stock not exchanged, and the balance will be 
capital. Samuel H. Halle, of Cleveland, is President. Filed N ang 20. 1936. 

Chicago Venetian Blind Co. (2-2652, Form A-1) of Chicago, Ill., has 
filed a registration statement covering 100,000 shares ($l par) common 
stock of which 82,000 shares are presently outstanding. ay & 
shares are to be initially offered to the public at not more than a — 
it is stated, consisti of 27,000 shares to ts offered by stockholders and 
8,000 shares to be offered by the co. Of the re raining 55 + > pend 
shares, underwriter — an option to Eo 18,000 shares and 37, 
are not presently to be offered. roceeds to be received by se com 
ame are to be used for the Mk. .£ - of ndditional ne and for 

ng capital. Bond & Good in, Inc. of Illinois, hicago, is the 
undarentiar’ Herbert J. Schmitz, of Kenilworth, ill., is President. Filed 
Hew. 20, 1936. 

Associated General Utilities Co.—Voting trustees under vot trust 

ogreunent Oct. 20, 1931, for stock of Associated General Utilities 
(2-2653, Form F-1) of Jersey City, N. J., have faled a registration 

cauholnens coveri voting trust certi icates for 300,000 shares (no pe) 

common stock of , a -. ted General Utilities Co. Filed Nov. 20, 193 

Wentworth Manufacturing Co. (2-2654, Form A-2) of Chicago, Ill., 
has filed a registration statement covering 40, shares (no par) $1 cum. 
conv. pref. stock and 20,000 shares ($5 par) common stock to be reserved 
for conversion of the preferred Proceeds are to be used to discharge in- 
debtedness and for ap | capital. Haskell, Scott & Py my Inc 
Chicago, and Rawls & Co., Inc., New York, are e to be the he mane 
writers. Ben Sopkin, of Chicago, is President. Filed Nov. 20, 1936. 

(Philip) Schuyler Corp.—Protective committee for the holders of the 

Philip Schuyler CED oe mtge. S% gold bond certificates (2-2655, Form 
D-1) of Albany has filed a registration statement covering cer- 
tificates of a dR! for ‘Sioa 000. lst mtge. 6% gold bond certificates dated 
March 15, 1926, of the Philip end Corp. Deposit of the bonds is 
being r equested ‘under a ogee agrecmnens and plan of reorganization, 
both dated Nov. 20, 1936 ed Nov. 21, 1936. 

Zoller Brewing Co. (2-2656, Form A-1) of Davenport, Iowa, has filed a 
registration statement covering $300,000 of Ist mtge. 5% conv. bonds due 
Nov. 1, 1941, to be offered at par and 445 ,000 shares of 50-cent par value 
common stock of which 300 shares are reserved for conversion of the 
bonds but are under option to the underwriter for sale to the public if not 
required for conversion. Of the remaining 145,000 shares of common 
stock being registered 114,432 shares are to be sold to original stockholders 
at 65 cents a share, 1,960 ‘shares are to be sold to certain employees of the 
company at $l a share, and 28,608 shares are to be sold to the public at 
80 cents a share, according to the prospectus. Priester, Quail & Co., of 
Davenport, is the underwriter. ‘The proceeds are to be ‘used to discharge 


indebtedness and for working cninital.. Carleton S. Smith, of Davenport, 
is President. 


Filed Nov. 23, 1936. 


Financial Chronicle 
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Minneapolis Gas Light Co. (22657 Form A-2) of Minneapolis, Minn., 
filed a tration statement co ,000 of lst mtge. 4% bonds 

















the bonds are to be used to reimburse the company for expenditures mad 
for improvements to _— and property, and those from the sale fale of the 
preferred stock are to used for the redemption of preseaey outs 

shares of $6 series Ist pref. stock and the se me of bank loans in 

for redemption of $6 and $7 pref. stock. F. W. Seymour, of New York 
City, is President. Filed Nov. 21, 1936. 


Transcontinental & Western Air, Inc. (2-2658, Form A-1) of Kansas 
City, Mo., has filed a registration statement covering 257.711 shares 
GS par) common stock and subscription warrants evidencing rights to pur- 

ase 207,711 shares of common stock. Of vas reg- 
istered 207, 711 shares are to be offered through warrants to stockholders of 
record Dec. 17, 1936, on the basis of one share for each shares held. 
The warrants are transferable and will expire Jan. 6, 1937. All shares 
not taken by the s olders are to be sold to the ters and may 
be offered to the public form time to time at the market. The remaining 
50,000 shares are vassrved for issuance in oe nape gd with an employees 

stock purchase plan, it is stated. The proceeds are to for the pur- 
chase of 13 Douglas oo rt planes ma for the purchase of additional 
ae. Lehman Brot rf New York City, is 

the underwriters, it is stated. Jack Frye, of Kansas City, is 
Filed Nov. 21, 1936. 


Skinner Manufacturing Co.—8% preferred stockholders ,commisece 
Skinner Manufacturing Co. (2-2659, Form D-1) of Omaha, Neb., has filed 
registration statement cov certificates of deposit for ll 789 shares 

100 par) 8% ry paceicipating Pp erred stock of Skinner Manufacturing Co. 


Investors Pea C, Inc. (2-2660, Form A-2) of N. Y. City. has filed 


to be one 
President. 


a registration statement as S 40,000 Investors Shares having a om 
value of $1 each. The proceeds are to be used for investment p 
hilip W. K. Sweet, of N. Y. City, is  Prendens. Filed Nov. 21, 1936. 


Automobile Finance Co. (2-2661, Form A-1) of Pittsburgh, Pa., has 
filed a tration statement covering 110,000 shares ( ay _pa) common 
stock of ich 100,000 shares are to be offered publicl share and 
10,000 sharen are under option to the underwriter, Web -* At... & Co., 
of Chicago. The proceeds are to be used for ‘working capital. G. A. 
Piviroto, of Pittsburgh. is President. Filed Nov. 23, 1936. 


Clark Controller Co. (2-2663, Form A-2) of Cleveland; Ohio, has 
filed a registration statement covering shares ($1 par) common 
stock. The stock is to be offered to stockholders of the company of 

Nov. 20, 1936, at $16 a share in the ratio of one share for each 10 shares or 
any fractional part thereof, held. ‘Transferable warrants will be issued to 
stockholders and will expire Dec. 19, 1936. Shares not taken by mod 
holders may be offered publicly at market, it is stated. The proceeds are 

to be used to reimburse the company for expenditures for land, buil " 
pe Ann and equipment, and for other corporate purposes. P. C. Clark, 
of Cleveland, is dent. Filed Nov. 23, 1936. 


Lockheed Aircraft Corp. (2-2664, Form A-2) of oe Calif., has 
filed a registration statement covering 150,000 shares ( ‘ind ‘eneral common 
stock. The proceeds are to be used for working ca capital a 
porate purposes. G. M.-P. Murphy & Co., New k City, is expected 
to be one of the underwriters. Robert E. Gross, of Beverly Hills “ 
is President. Filed Nov. 23, 1936. 


Filtrol Co. of California (2-2665, Form A-2) of Los Angeles, Calif., 
has filed a registration statement covering $500,000 10-year o 7 conv. de- 
bentures due Dec. 1, 1946, and 275,044 shares ($3 par) capital stock of 
which 23 221,044 shares are presently outstanding, 44,000 shares are reserved 
for conversion of the debentures, and 10,000 shares are under o 
underwriters. The proceeds are to be used to pay a $1 divid 
company’s outs stock, for possible advances to Filtrol Corp., 
for vas capital. attson, Barnes & Lester, Inc., of yn 
Elworth Co., of San Francisco, are the underwriters 
son, of Beverly ‘Hills, Calif., is President. Filed Nov. * 23, 1936. 

(R. G.) Letourneau, Ine. (2-2666, Form A-2) of Stockton, Calif., has 
filed a energy statement cover 25,000 shares ($1 ) common 
stock, of which 224,502 shares are to offered to stockholders of record 
Dec. 7, 1936, at $4.50 a share in the ratio of one share for each share held, 
and 498 shares are to be offered to employees at $17.52 a share under the 
company’s employee stock purchase plan. Warrants evidencing the ment 

to subscribe for Se atoms stock will be issued to stockholders and will expire D 
38, 1936. The ny ¥e4 to be used for the payment of dividends ao 
outstanding s or for re ent of funds borrowed for apet 1 bax Dose. 
R. G. LeTournea, of Secrkn ll., is President. Filed Nov. 


pal Globe Steel Tubes Co. (2-2667, Form vi of etd Wis., has 
filed . registration statement covering $500,000 6% debenture bonds due 
Jan. 1, 1948, 100,000 shares (no par) common stock, and warrants for the 
purchase of the common stock. The warrants are ‘to be issued with the 

nds and will entitle ty: pen oe to purchase, at $5 a share, 20 shares of 
common stock of each $ Will be used ~~ e amount of bonds. The proceeds from 
the sale of the bonds will for refunding and for plant additions, 
improvements and new ee, No provision has been made for the 
use of the proceeds from the sale of the stock, it is stated. OC. O. Kalman, 
of St. Paul, and The Chicago Core. © of t Chicago, are the underwriters. 
W. C. Buchanan, of Milwa ed Nov. 23, 1936. 

Purex Corp., Ltd. (2-2668, st rae of Los Angeles, Calif., has _~ 
a registration statement covering 15,000 shares ($10 par) capital stock, 
be issued only to stockholders upon ‘conversion of accumulated dividends. 
The proceeds are to be used for working — and for the contemplated 
expansion of the business of the compan A. C. Pelletier, of Alhambra, 
Calif., is President. Filed Nov. 23, 193 

Poolock’ s, Inc. (2-2669, Form A-1) of Asheville, N. C., has filed a 
registration statement covering 8,000 shares ($25 par) 6% preferred =eock 
and 98,996 shares ($1 par) common stock. ill, Thompson & Co., Inc. 
of N. Y. City, the underwriter, will offer the 8, 000 shares of preferred and 
16,000 of the common in units eee | of one share of preferred and two 
shares of common at $28.50 a unit the preferred stock being offered, 
6,600jshares are to be sold by the company and 1,400 shares are to be sold 
by the principal stockholder. The 16,00 shares of common stock to be 

offer ed with the preferred, together with 9,000 shares of common which 

are to be offered at the market, will be sold for the same stockholder. The 
remaining 73,996 shares of common stock are owned by two stockholders 
and will offered from time to time at the market price. The proceeds 
to be received by the company are to be used for the acquisition and equip- 
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ment of additional stores and for yous capital. L. H. Pollock, of 
Asheville, is President. Filed Nov. 24, 1936. 


World Electric Appliance Corp. (2-2670, Form A-l) of N. Y. City, 
has filed a registration statement covering 100,000 shares ($10 par) 7% 
cum. pref. stock and 500,000 shares ($1 par) common stock. All of the 
preferred stock and 250,000 shares of common stock are to be offered 
publicly in units consisting of one share of rs and 2% shares of 
common at $12.50 a unit. The remaining 250,000 shares of common are 
held by Continental Fire-Proof Iron Corp., which received them in return 
for its license agreement with the corporation. The p are to be 

for general corporate purposes in connection with the purchase and 
distribution of electric irons and other electrical appliances. William 8. 
Moore, of N. Y. City, is the underwriter. John W. Sappington, of N. Y. 
City, is President. iled Nov. 24, 1936. 


Davidson Boutell Co. (2-2671, Form E-1) of Kansas City, Mo., has 
filed a registration statement covering $600,000 10-year 5% sinking fund 
debentures due Dec. 1, 1946, 6,000 ete gg ar) 6% cum. conv. pref. 
stock, 260,000 shares ($10 par) commons » ae common stock purchase 
warrants calling for 70,000 shares of common stock, and scrip certificates 
for fractional shares of the common stock and of the preferred stock. The 
securities are to be issued under a plan of reorganization. The company 
will issue 130,000 shares of its common stock and 5,090 shares of preferred 
stock to Davidson Co. in connection with the acquisition of the Kansas 
City and Minneapolis stores of that company. Davidson Co. in turn will 
offer the preferred stock to its pref stockholders in poe ag for its 

7% preferred, and will exchange the common stock for shares 
ofits A, B, and C common stock held by the ‘‘S. Davidson’”’ group of stock- 
holders. Any of the 6% preferred stock issued to Davidson Co. and not 
taken in exchange by its stockholders will be offered publicly. Davidson- 
Boutell Co. will publicly offer the $600,000 of debentures through Stern 
Brothers & Co., of Kansas City, and Kalman & Co., of Minneapolis, and 
will issue 200 common stock purchase warrants to these underwriters as 

art of the consideration for offernig such debentures. Prescott, Wright, 

nider Co. has underwritten the exchange of the preferred stock of the 
Davidson-Boutell Co. for the preferred of the Davidson Co. and all of such 
Davidson-Boutell stock not taken by the preferred stockholders of the 
Davidson Co. will be offered to the public at par. The company has also 
granted to Prescott, Wright, Snider Co., of Kansas City, another under- 
writer, an option to purchase the remaining 910 shares of preferred stock 
and will issue 500 common stock purchase warrants to that underwriter. 
Distributors Group, Inc., of N. Y. City, has entered into a contract with 
Prescott, Wright, Snider Co. to participate in the underwriting. Of the 
remaining 130,000 shares of common stock, 70,000 are reserved for exercise 
of the common stock purchase warrants, and 60,000 shares are reserved for 
conversion of the preferred stock. The remaining 700 common stock 
4 warrants are to be issued to officers and employees of Davidson- 

outell Co. The cash proceeds to be received by Davidson-Boutell Co. 
will be used for the payment of 6% serial gold notes of Davidson Co. go 
ed in connection with the acquisition plan, and to e bank ldans 
and other liabilities which will also be assumed. Thomas I. Levitt, of 
Minneapolis, is President.—Filed Nov. 24, 1936. 


American Hide & Leather Co. (2-2675, Form A-2) of Boston, Mass., has 
filed a registration siatement covering 500,000 shs. ($1 par) common stock. 
The company states that it expects to buy its $50 par value 6% cumula- 
tive preferred stock in the open market and convert it into $1 par value 
common stock at the rate of one share of preferred for five shares of common. 
The preferred stock wi!i be canceled and retired and the new common stock 
will offered publicly from time to time. The proceeds are to be used to 
reimburse the company for funds expended in the purchase of its 6% cumula- 
tive preferred stock. Carl F. Danner, of Waban, Mass., is President. 
Filed Nov. 25, 1936. 

Seattle Times Co. (2-2676, Form A-2) of Seattle, Wash., has filed a 
registration statement covering $500,000 414% serial debentures series 
A to E inclusive maturing from 1937 to 1941, incl. and $1,125,000 of 
444% sinking fund debentures series of 1948 due Dec. 1, 1948. The 

r are to be used for refunding and for plant improvements. Clarence 

. Blethen, of Seattle, is President. Filed Nov. 25, 1936. 


Community Public Service Co.—Newton P. Frye, et al, voting 
trustees of Community Public Service Co. (2-2678, Form F-1) of Chicago, 
Ill.. has filed a registration statement covering voting trust certificates for 
9,384 shares ($25 eu common stock of Community Public Service Co. 
Filed Nov. 25, 1936. 

United Specialties Co. (2-2681, Form A-1) of Detroit, Mich., has 
filed a registration statement coveri 185,625 shares ($1 par) common 
stock and 42,625 shares ($1 par) class B common stock. f the stock being 
registered, 120,000 shares of common are to be initially offered to the 
public at $16 a share, 10,500 shares of common together with 27,000 shares 
of class B are outstanding and may be offered publicly from time to time 
at the market, 12,500 shares of common and 15,625 shares of class B are 
to be issued as part consideration for the transfer to the company of the 
stock of United Air Cleaner Co., and 42,625 shares of common stock are 
to be reserved for conversion of the class B stock and may be offered at the 
market after conversion. The proceeds to be received by the company 
are to be used to purchase stock of the United Air Cleaner Co. and the 
Mitchell Specialty Co., for the purchase of land and buildings, for the 
payment of a first mortgage on plant of the Mitchell company, and for 
working capital. Russell Maguire & Co., Inc., of N. Y. City, and Whit- 
lock, Smith & Co., Inc., of Detroit, are the underwriters. C tian Girl, 
of Detroit, is President. Filed Nov. 25, 1936. 


Interstate Home Equipment Co., Inc. (2-2683, Form A-2) of Provi- 
dence, R. I., has filed a regmiradion statement covering 500,000 shares 
($1 par) common stock, of which 412,500 shares are presently outstanding. 
The company is offering 50,000 shares of stock publicly through Brown, 
Young & Co., Inc., the underwriter, and has granted an option to the 
underwriter to purchase 37 ,500 additional shares. Of the stock outstanding 
100,000 shares are to be offered publicly by stockholders, and 50,000 shares 
are to be delivered to the underwriter upon completion of the sale of the 
150,000 shares for the company and the stockholders. Of the stock to be 
received by the underwriter 46,250 shares are to be offered publcly and 
3,750 shares are to be delivered to certain finders. The balance of the stock 
outstanding is not presently to be offered, it is stated. The proceeds to be 
received by the company are to be used as working capital for the purchase 
of merchandise, the opening of new stores and for the development and 
expansion of sales. Benjamin N. Kane, of Providence, is President. 
Filed Nov. 25, 1936. 

Mutual American Securities Trust (2-2684, Form A-1) of Boston, 
Mass., has filed a registration statement covering 450,000 shares of bene- 
ficial interest having a par value of $1 a share. The proceeds are to be 
used for investment purposes. Learoyd & Nightingale, Inc. of Boston, 
is the underwriter. Filed Nov. 25, 1936. 


Carnegie Metals Co. (2-2685, Form A-1) of Pittsburgh, Pa., has filed 
a registration statement covering 428,416 shares $1 par) common stock, 
of which 164,170 shares are peesensiy outstanding. The company is 
offering to stockholders through warrants the right to purchase at $1 a 
share, 224,246 shares on the basis of one share for each five shares held, 
and any unsubscribed shares are to be offered publicly at the market by 
Haligarten & Co., of N. Y. City, and K. W. T Co., Inc., of Pittsburgh, 
the underwriters, who also have options to purchase 40,000 shares from the 
company. Hallgarten & Co. has purchased 40,670 of the outstanding shares 
from stockholders, it is stated, and has options to purchase an additional 
123,500 of the outstanding shares. Any of the shares acquired by the 
underwriters will be offered publicly at the market. The proceeds to be 
received by the company are to be used for the development of property, 
to discharge indebtedness, and for working capital. S. A. Taylor, of 
Pittsburgh, is President. Filed Nov. 27, 1936. 


(The) Weisbaum Bros.-Brower Co. (2-2687, Form A-2) of Cincinnati, 
Ohio, has filed a registration statement covering 60,000 shares ($1 par) 
capital stock, of which 30,000 shares are presently outstanding. he 
60,000 shares are to be offered publicly at $6 a share by A. W. Porter, Inc., 
of N. Y. City, the underwriter. The proceeds to be received by the com- 
pany are to used for working capital and to reduce a mortgage on real 
saese. Edw. J. Weisbaum, of Cincinnati, is President. Filed Nov. 27, 

Automatic Quotation Co. (2-2688, Form A-1) of New York, N. Y., 
has filed a registration statement covering 125,000 shares ($10 par) 6% 
cumul. pref. stock, and 50,000 shares (no par) common stock, which 
common stock is owned by Ameropa Engineering Corp., principal stock- 
holder of the issuer. The common stock is to be delivered to purchasers of 
the preferred stock as a bonus. The proceeds will be used for manufactur- 
ing development and administration costs. Arthur W. Shackleton, of 
New York, N. Y., is the underwriter. Robert S. Martin, of New York, 
N. Y., is President. Filed Nov. 27, 1936. 
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North American Investment Corp. (2-2689, Form A-2) of San Fran- 
cisco, Calif., has filed a registration statement covering $2,000,000 of 
collateral trust 4% bonds, due Dec. 1, 1951, of which $1,500,000 will be 
offered to the puolic. The balance of $500,000, which has not been under- 
written, will not be offered until the $1,500,000 has been sold, and if the 
offering price is different than for the original istration 
statement will be amended. The net proceeds of the $1,500, portion 
of the issue together with treasury funds are to be used to redeem $1 ,- 
500,000 principal amount of outstanding collateral trust 5% gold bonds, 
due March 1, 1947, of the company. which are to be called for redemption 
March 1, 1937. The proceeds of the $500,000 portion of the issue, if they 
are issued and sold, are to be used for corporate purposes. Blyth & Co., 
Weeden & Co., and Schwabacher & Co., all of San Francisco, are the 
underwriters. S. Waldo Coleman, of San Francisco, Calif., is President, 
Filed Nov. 27, 1936. 

Bagdad Copper Corp. (2-2690, Form A-1), Hillside Post Office, Ariz., 
has filed a registration statement covering 153,756 shares ($5 par) common 
stock, of which 88,756 shares have already been sold, and 65, shares 
are under an option, which expires Jan. 13, 1937. The option holder has 
agreed to limit the sale of the shares to a limited number of persons for 
investment and not with a view to further distribution, it is stated. Of 
the proceeds, $85,500 already has been expended for mining pur , and 
the balance would be used for similar ona corporate p ‘ The com- 

any states it is not able to determine whether any person is an underwriter, 

dmund B. Bronson, of New York City, is President. Filed Nov. 28, 1936, 

Public Service Co. of New Hampshire (2-2691, Form A-2) has filed a 
registration statement covering $1,400,000 of Ist mtge. 344% bonds series 
F due Dec. 1, 1966, and 11, shares (no par) $5 dividend series preferred 
stock. Thep are to be to discharge bank indebtedness incurred 
for the purpose of purchasing hydro-electric plants and properties formerly 
of the Amoskeag Manufacturing Co., and 1,000 shares of capital stock of 
Amoskeag Industries, Inc. Walter 8S. Wyman, of Augusta, Me., is Presi- 
dent. Filed Nov. 28, 1936. 

Michigan Silica Co. (2-2692, Form A-2) of Rockwood, Mich., has filed 
a registration statement covering 155,000 shares ($I par) common stock. Of 
the stock being registered , 115,000 shares are to issued under an exchange 
plan for 115,000 shares of outstan (no par) common stock. The n- 
cipal stockholder has optioned to the underwriter 15,000 shares of the 
new stock, and 100,000 are not presently to be offered. The remaining 
40,000 shares of new stock are to be offered publicly for the company. 
The proceeds from the sale of the 40,000 shares are to be applied to the 
redemption of the company’s outstanding preferred stock and to the dis- 
charge of indebtedness in in expansion of plant facilities. William 
©. Roney & Co., of Detroit, is the underwriter. Louis J. Lepper of Detroit, 
is President. Filed Nov. 28, 1936. 

Romec Pump Co. (2-2693, Form A-1) of Elyria, Ohio, has filed a reg- 
istration statement coveri 233,291 shares ($1 par) common stock, of 
which 80,000 shares are to ——— offered and 153,291 shares are to 
be exchanged for shares now held by stockholders and for notes held by three 
officers. Only 50,000 shares are to be initially offered at $3.50 a share 
and the re naining 30,000 shares are to be offered from time to time at the 
market. The proceeds are to be used to discharge indebtedness, for work- 
ing capital and for general corporate purposes. assynan & Co., of Cleve- 
land, is the underwriter. E. W. Beidler, of Avon, Ohio, is President. 
Filed Nov. 28, 1936. 

American ey & Casualty Co., Inc. (2-2694, Form A-2) of Rich- 
mond, Va., has fil a registration statement covering 60, shares ($5 
par) capital stock to be publicly offered. At least $500,000 of the net 

roceeds will be used to qualify the registrant to do business under the 

aws of other States, and the ance will be used for wort capital. 
S. A. Markel, of Richmond, Va., is President. Filed Nov. 28, 1936. 

Pacific Distillers, Inc. (2-2695, Form A-1) of Culver City, Calif., has 
filed a registration statement coveri 127,970 shares ($1 par) common 
stock, of which 18,845 shares are held by Andreini & Co., of Los Angeles, 
the underwriter; 46,238 shares are to be purchased by the underwriter from 
the company; and 62,887 shares privately held will be purchased by the 
underwriter. The proceeds to be received by the company will be used 
for working capital. J. A. Jevne, of Los Angeles, is President. Filed 
Nov. 30, 1936. 

Kentucky Valley Distilling Co. (2-2696, Form A-1) of Louisville, Ky., 
has filed a registration statement covering 120,000 shares ($1 par) 
40-cent cum. conv. pref. stock; 210,000 shares of 50-cent par value common 
stock, of which 180,000 shares are reserved for conversion of the preferred 
on the basis of 14% shares of common for one of preferred and 30, shares 
are outstanding and under option to the underwriters; and scrip for fractional 
shares of common stock. he proceeds are to be used to discharge indebted- 
ness, for construction of new buildings, and for the purchase of whiskey. 
Addison Warner & Co., of Chicago, and George F.. Batchelder, of Vnicege 
are the underwriters. Stanley F’. Sloss, of Louisville, is President. ed 
Nov. 30, 1936. 

. Central Violeta Sugar Co., S. A. (2-2697, Form E-1) of Havana, Cuba 
has filed a registration statement covering $223,000 of 6% bonds and 
150,000 shares ($19 par) capital stock to be issued under a plan of reorganiza- 
tion for Violet Sugar Co. lst mtge. 7% gold bonds and Eastern Cuba Sugar 
Corp.’s 15-year 744% mortgage sinking fund gold bonds. The basis of 
exchange is as follows: Each Violet Sugar Co. Ist mtge. 7% gold bonds with 
the June 30, 1932, and all subsequent coupons attached may be exchanged 
for a 6% list mtge. bond of the cumpenty of equal principal amount and 
$350 in cash per $1,000 bond representing interest accrued to Dec. 31, 1936. 
Each Eastern Cuba Sugar Corp. 15-year 74% mortgage sinking fund 
gold bond with Sept. 1, 1931, and all subsequent coupons attached may be 
exchanged for shares of $19 par value capital stock of the company on the 
basis of 20 shares for each $1,000 principal amount of the bonds. Laurence 
A. Crosby, of New York City, is President. Filed Dec. 1, 1936. 

Consumers Credit Corp. (2-2699, Form A-1) of N. Y. City, has filed 
a registration statement covering 9,000 shares ($10 par) preferred participat- 
ing capital stock to be offered at $15 ashare. The proceeds are to be used 
to yo branch small loan offices. William A. Meyer, of Staten Island, 
N. Y., is President. Filed Dec. 1, 1936. 

Goldblatt Bros., Inc. (2-2700, Form A-2) of Chicago, Ill., has filed a 
registration statement covering 60,000 shares (no par) $2.50 cum. conv. 
pref. stock, 95,000 shares (no par) common stock, of which 75,000 shares 
are reserved for conversion of the preferred and 20,000 shares are to be 
optioned to the underwriters, and scrip certificates for fractional shares 
of common stock. ‘The proceeds are to be used to discharge indebtedness 
and for working capital. Morris Goldblatt, of Chicago, is President. 
Filed Dec. 1, 1936. 

Sherrard Power System (2-2703, Form A-2) of Orion, Ill., has filed a 
registration statement covering $200,000 of lst mtge. 15-year 5% bonds, 
series A, due Oct. 1, 1951. he appitcetion of the proceeds is to be fur- 
nished by amendment. The White-Phillips Co., of Chicago, is the under- 
writer. D. W. Bowen, of Orion, is President. Filed Dec. 2, 1936. 

National Tax Investment Corp. (2-2704, Form A-1) of Washington, 
D. C., has filed a registration statement covering 4,000 shares ($100 par) 
6% cumul. pref. stock and 8,000 shares (no par) common stock to be 
offered in units consisting of one share of preferred and two shares of 
common at $120 a unit. e proceeds are to be used to purchase tax certifi- 
cates of the District of Columbia. Josiah T. Crawley, of Chevy Chase, 
Md., is President. Filed Dec. 2, 1936. 


Prospectuses were filed for nine issues under Rule 202 
which exempts from registration certain classes of offerings 
not exceeding $100,000. The act of filing does not indicate 
that the exemption is available or that the Commission has 
made any finding to that effect. <A brief description of these 
filings is given below: 


ion, the 
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nd A sag Pf *ing Industetel Sovings | & Loan Co. (File 3-3-864), Silver 


Volume 143 
cumul. pref. stock ($20 par) and 
3,800 shares of common stock _ got, in units of one share of ed 
and one share of Sompmnen D at A. Fm unis, The Southeastern Investment 
Oo., 1407 K St., N. W., , named as underwriters. 
Torbin Hill Mines, ‘eet File Fie 38000” Bristol as? Boise, Idaho. 
Off 000 shares of capital stock ($1 par) at at par. eo uis F. Truger, 
Electrical Products Co. (File 3-3-867), 
Offering 20,000 shares of 2 is stock ($i Per at $5 per share. o. Avery B “ 
e offering i mad 
through John O. Grier & Co., Inc., 1800 Buhl Bldg. Detroit, Mich. 
Southeastern ——. Co nn gh (File SD pont’ Roanoke, Va. Offering 
cumul stock 
units of ¢ one share of preferred and one share of common 
5 per unit e Southeastern Investment Co., 1407 K St., N. W.., 
ashington, D. C. 
Sunbeam Gold Mines Co. (File 3-3-869) 612 Provident Bldg., Tacoma, 
Offering 280,000 shares of common stock of 10c. Ne value at 25c. 
Prt the corporation. No underwriter is 
Autosmoker Co. of America (File 3-3-871), 230 Park “yy New York, 
LP stock of $5 per value and one share of common s of one cent 
or vee at y 5 b 2, hare. ell Kimmelman, 170 Broadway, New 
ident. 
A ah Electro Plating (File 3-3-873), 312 East 95th St., New York 
Offering shares of class A stock of $1 par value and 20,000 
and one share of class B at $5 per unit. Edward Maier, above ad 
President. No underwriter is named. 
D.C. Offering 1 ,000 shares of 6% cumul. pref. stock of $100 par value at 
k Frederick, Washington, D. C., is President. No underwriter 


100, 
Pioneerville, Idaho, is Presid ent. No und 
3251 pt Detroit, aie. 
n ‘above President. 
3,200 shares 7% $20 and 3,200 shares common 
stock: | ($1 par) 
* named as underwriters. 
Wash 
per share. Erle C. Annes, 108 North 6th St., Grants Pass, is President 
named. 
N. Y. Offering 19,750 units of stock, each unit consisting of ‘one share of 
Maxw 
The offering is to be made through Maxwell 
York, N. ¥. above address 
pA of class B stock of $1 par value in units of four shares of class € - 
Kirkline Foods, Inc. adage 3-3-875), Baltimore, Md. and Washington, 
ot Kir 
named 


Sturgis Mop Co. (File 3-3-876), 403 Rieger Bldg., Kansas City, Mo. 
100, m0 sh 3 of class A common stock o “$1 par value at par. 
ie M. 8t E. 9th St., Kansas City, ie. is President. No 


The Tiecsaneahon has consented to the withdrawal of the 
following registration statements on the request of the 


applicants: 
National Surety Corp. (File No. 2-1952)—Request filed Nov. 28, 1936. 
Lisarbo Andreas, S.A. (File No. 2-2141)—Request filed Nov. 25, 1936. 
James C. Auchincloss, et al, voting trustees (for Lisarbo Andreas, 
S.A.) (File No. 2-2142)—Request filed Nov. 25, 1936. 
Store Kraft Manufacturing Co. (File No. 2-2594)—Request filed 
Nov. 30, 1936. 
er State Water Co. (File No. 2-2553)—Request filed Dec. 1, 


we oa Manufacturing Co. (File No. 2-2573)—Request filed 
ov 
—* Arts Building Corp. (File No. 2-2613)—Request filed No. 27, 


In making available the above list, the Commission said: 


In no case does the act of filing with the Commission give to any security 
its approval or indicate that the Commission has —— on the merits of 
the issue or that the registration statement itself rrect. 


The past previous list of registration statements was given 
in our issue of Dec. 5, p. 3615. 


—_ 


Air Reduction Co.—HExzira Dividend— 

The directors have declared an extra dividend of 25 cents 
addition to the ——- quarterly dividend of 25 cents per s ~~ on the 
common stock, no par value, both payable Jan. 15 to lders of record 
Dec. 31. The dotiowine extra dividends were previously paid: $1 on Oct. 
15, last; 50 cents on July 15, last; $1.50 on Oct. 15, 1935; $1 on a A 15, 

1935; $1.50 on Oct. 15, 1934; 75 cents on Oct. 16, 1933, and $1.50 per share 
a on Oct. 15, 1931, 1930 ‘and 1929.—V. 143, p. 28 33. 


Acme Wire Co.—£xzira Dividend— 

The directors have declared an extra dividend of $1.25 per share on the 
common stock, par $20, payable Dec. 15 to holders of record Nov. 30. 
— o Fegular quarterly dividend of 50 cents per share was paid on Nov. 15 

p 


gay 7 anes Bearing Co.—Dividends— 

Company has declared and paid quarterly dividends at the rate of 8%c. 
per euere on the class A common stock on July 1 and Oct. 1, 1936.—V. 143, 
p 


Akron Brass Mfg. Co., Inc.—£2tra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of 12% cents per share on tne 
common stock, no par value, both payable Dec. 24 to nolders of 
we. SS. An oxere dividend of 7 \% cents per share was paid on Sept. 30, last. 
o—_ D. 


Alaska Juneau Gold Mining Co.—-Ferntnge— 

Period End. Nov. 30— 1936—Month—1935 936—11 Mos.—1935 
Gross revenue_.___._-_- $474,000 $356,000 $4, 36, 300 $3,812,000 
Prof. after oper. exp. and 

develop. charges but 

before deprec., deplet. 
and Federal taxes____ 
—V. 143, p. 2356. 


Allan’s Beverages, Ltd.— Pays Initial Dividend— 
The company paid an initial dividend of 30 cents per shar on the common 
stock on Dec. g to holders of record Nov. 30.—V. 139, p. 2667. 


(A. S.) Aloe Co.—Exztra Dividend— 

The directors have declared an extra dividend of $2 per share on the 
common stock par $20, payeite Dec. 15 to holders of record Dec. 5. The 
resus quarter y dividend of 25 cents per share was paid on Nov. 1, last. 

» DP 


Aluminum Goods Mfg. Co.—Special Dividend— 

The directors have declared a special dividend of 30 cents per share on 
the common stock, no par value, poyens Dec. 15 to holders of record 
Dec. 4. The regular quarterly divi d of 15 cents per share was paid on 
Oct. 1 last. In addition, an extra dividend of 15 cents was paid on July , 
last and an extra dividend of 10 cents per share was distributed on July 
1935.—V. 142, p. 4011 





share in 


257,600 150,700 2,415,000 1,771,800 





Alleghany Corp.—EL£arnings— 

Period Ended Sept. 30, 1936— 3 Mos. 9 Mos 
ee nee eeaeeeeee $948,853 $2,854,850 
Interest on long term debt... ............-.----- — a 485 
hk ee nn tn eee Eneene 5,50 217 
Registrar and transfer agent fees............-.-.-- 7,809 23 ,512 
Fiscal agent and trustees fees..........-.-------- 2,467 7,804 
General expense (incl. readjustment expense of 

Bs GD BE cccccenetoceseeassdetdoutbves 11,574 73,790 

Net loss to earned surplus account............. $20,754 $99,958 


x After deducting nooenves in respect of interest on $11,152,000 Missouri 
Pacific RR. 20-year % qoavestitne gold bonds of $153 340 in 1936 and 
$460,020 in 19 5 a #. on $14,245,000 Terminal Shares, Inc., five-year 
5 14% note pees oe 0198 869 in 1936 oe $587. 606 in 1935. 

, 1933, Missouri Pacific RR. placed its property under the 


jurisdiction ge it United Sentes District Court at St. Louis pursuant to 
the Act of Congress approved March 3, 
organization. 


1933, in the aid of railroad re- 








Chronicle 3831 
Earned Surplus Account 
July 1 to e ‘ah 
Balance at nning of period a7 si0 § 358 Jo ote 
6 a oe J 
Net loss from income account................... 99,958 
DRESS, GES. GOs TGS Ge ws cccdddsosacesnacnaa $2,258,056 $2,258,056 
Paid in Surplus Account 
ry” at beginning of period.................. $12,134,945 $11,729,165 
x Part of consideration received u anon, Seman 
— -tee gy convertible s (3,720 
od July 1 to Sept. 30, ime i2 OSB oho. shs. 
in period Jan. 1 to Sept. 30 1936) for interest 
coupons from bonds due 49 peciotiqud dione 126,480 429,590 
Part of consideration received upon issuance o 
2,533 shares prior pees eonvertinie “stock 
for accounts payable; issued at $50 per share 
of which $10 share was allocated to capital 
and $40 per a ees ae ee 101,320 
Profit oni an GRSS GE BOGE ees no cckacctctcotsoeessc. cdotidad 1,350 
DORRSD, SES. GH, 1GESn acoccedwescsocccosesd $12,261,425 $12,261,425 
x Reflect the plan of reorganization: Company set up on its books, as 
a deferred ch -~ A ” fanawent on its 1950 sone for or the fi five-year De paee April 
1.1934 to April 1 1939 amounting to $6,1 
discoun 5.497.040 as of April 1, 1934 on a, §% discoun yy Orne 
discount a S738 is being am ortized during this five-year 
interest on these pod d is anid @ or payable by issuance of $122,660 shares 
pe! ee cn sto y’s prior preferred convertible stock issuable at $44 per share, 
of w 


iat I Poa share is allocated to capital and $34 per share to surplus. 


Pron ssaseome Petroleum Co.—Dividends Resumed— 
pm: egg: have declared a dividend of 14 cents per share on the 
tock, par $1, payable Dec. 15 to holders of record } Nov. 30, This 
will be be the first “atelécak paid since Dec. 20, 1934, when an extra dividend 
of 15 cents in addition toa monthly dividend of two cents per share 
was distributed .—V. 142, p. Re 


American Agricultural Chemical Co.—Larger Dividend 
The directors have declared a dividend of $1.75 share on the capital 
nee. no par value, payable Dec. 23 to holders o Dec. 12. This 
mpares with dividends of 75 cents — each three months ae. Sept. 30 
1935 to and pre merge Be Sept. 30, last, and 50 cents per share n each of 
the four preceding quarters The Sept. 29, 1934 "dividend Wea the initial 
distribution on t ue.—V. 143, Dp. 2664. 


American Bank Note Co.—£zira Dividend— 

e directors have pose extra dividend of 15 cents per share in 
uarterly eidividend of 25 cents per share on the com- 
mon par $10, beth pagahla Dec. 24 to holders of record Dec. 8. 
The quarterly ly dividend is usually payable on Jan. 2.—V. 143, p. 2989. 


American Capital Corp.—Accumulated Dividend— 
The directors have declared a ae eee of 75 wong Ao share on account 
of accumulations on the $3 cum. pref. stock, no par ue, payable Dec. 24, 
to holders of record Dec. 12. A Fividend of 50 cents was paid on Sept. 30, 


June 30 and March 31, bar and compares with 25 cents d on Dec. 30, 
Oct. 1 and July 2, 1935. and with 75 cents paid on March it TR ae Dec. 24, 
Sept. 25, June 4'and March 15, 1934, and on Dec. 28, othe latter 


Payment was the first made since Oct. 1, 1933.—V. 143, ag 
American Car & Foundry Co. (& utd thie 


6 Mos. End. Oct. 31— 1936 1935 1934 1933 
Net — after taxes 

/ | Se iaeratas y$729,376 xz$1,731,319 2$330,754 z$1,538,772 
Earns. con als on 289,450 

shs. 7% pref. stock... $2.52 Nil Nil Nil 


x Also after depreciation of $828,284. y Also after depreciation but 
before say ar for Federal surtax on undistributed earnings z Loss. 
— Dp 


American Community Power Co.—To Take Stock— 

Holders of about 83% of the 54% debentures, due in 1953, have elected 
to take stock of the ommunity Power & Light Co. and General Public 
Utilities, Inc., and cash, in accordance with a notice to holders dated 


Nov. 10, 1936. 
The Montrose Eastern Corp. on Dec. 7 uired for o131 A. 
auction held by Thomas F.. Burchill, Inc., at 18 
of common stock of the Community Power & Light Co. and eel Public 
Utilities, Inc. The auction was held in behalf of holders of American 
Community Power Co. 54% debentures. See V. 143, p. 3457. 
American Cyanamid Co.—Special Dividend— 
The directors have declared a special dividend of 40 cents per share in 


addition to the regular quarterly dividend of 15 cents per share on the class 


A and class B common shares, no par value, all payable Dec. 21 to holders 


of record Dec. 8.—V. 143, p. 3135. 

American Fidelity & Casualty Co., Inc.—Registers with 
SEC— 

See list given on first page of this department. 

American Gas & Electric Co. (& Subs.)—LZarnings— 


Period End. Oct. 31— 1936—Month—1935 5 naa pee -—1935 
Subsidiary Companies Consolidated (Intercompany Items Elimina 














Operating revenue... - $6,040,972 ae ttt 89 $69. 090, 183 $64,154,062 
Operating expenses... . 3,913,073 0,689 44,060,088 40, 820, 735 
Operating income.... $2,127,898 $1,880,900 $25,030,095 $23,333,327 
Other income.......... 72,382 54,401 803 ,508 "732 623 
Total income........ $2,200,281 $1,935,302 $25,833,603 $24,065,950 
Dei asnccecuoce 1,648 1,347,187 16,167 .899 16,164,870 
Balance..........-. $858,632 $588,114 $9,665,704 $7,901,080 


American Gas & Electric Co. 





Total income.......... $1,319,368 $1,033,277 $15,168,950 $13,248,258 

Dt css.ccseeusons ° 0.7 8, 446,9 

a oe eee 391,378 391 378 4,696,539 4,696. »0a9 
EE Ree $851,447 $611,138 $9,833,455 $8,104,795 


—vV. 143, p. 2989. 


American Hide & Leather Co.—Registers with SEC— 
See list given on first page of this department.—V. 143, p. 2824. 


American Home Products Corp.—E£xztra Dividend— 

The directors on Nov. 25 declared an extra dividend of 10 cents per share 
in addition to the regular monthly dividend of 20 cents a ond share on the 
capital sock. c. Das $1. The extra dividend will be paid on 24 to holders 
of record D 14 and the regular monthly dee otbaehns will be made on 
Jan. 2 to polders of record Dec. 14.—V. 143, p. 2665. 


American Locomotive Co.—Accumulated Dividend— 

The directors on Nov. 30 declared a dividend of $3 share on account 
of accumulations on the 7% cumulative preferred stock, par $100, payable 
og 18 to holders of record Dec. 11 is will be the first dividend paid 

the company since December, 1932, when the regular quarterly dividend 
oF $1.75 per share was distributed. oat 

The company released the following statement in connection with’ the 

current dividend: al 

“The dividend so declared is payable on account of the dividends ac- 
cumulated on the preferred stock which as of Sept. 30 amounted to $28 a 
share. Included in the earnings, out of which the said dividend was de- 
clared, is a non-recurring item of accumulated dividends received from an 
unaffiliated i company a amounting to approximately $1 a share on the out- 
standing Am motive preferred. 

‘‘fhe board of directors in announcing the declaration stated that the 
matters of the resumption of regular dividends on the preferred stock and 
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the liquidation of the balance of the poommanetes dividends thereon wil 
dope upon future business and earnings of the company.’’—V. 143, p. 


American Maize Products Co.— = Special Dividend— 

e directors have declared a s al divid f $1 per share in addition 
“ie Fas ane dividend of 25 cents per share on the common 
nom. Be at ed both payable Dec. 15 to holders of Fr record Dec. 8. 


American Metal Co., Ltd.—Clears Preferred . Arreare— 
wo peneed 0 Sips & Si. i account of 


e directors have 
pk on the 6% cum. wis out all 
tet recard Dec. it. n this issue . hog fate pons oe ble Dec. ate holders 


. A dividend of $4 was paid on ag Fe . 1, June l 
one ag oo ae y ty 4. Saas — Sept. 1, 7031 h t. 3. 1935. 
e sinec w ay ‘a regular 

quarterly distri mtion of 41-00 per anate Was e.—V. 143, p. 3136. 
American News N. Y. Corp.—T7o Pay $4 Extra Dividend— 
The directors e declared a dividend of $4.5 o pee share on the common 
stock, payable Dee. 45 to holders of record Dec This pa t includes 
an extra dividend of $4 per share and the ade bi-mont. _— of 


50 cents per share which would ordinarily be d on a. 15. 
V. 143, p. 2665. . = 


American Paper Goods Co.—Fxzira Dividend— 
The directors have declared an extra dividend of $1 per share on the 
common stock, par $25, payable I Dec. 15. The ar quersely dividend 
of 50 cents per share was paid on Nov. 1, last.—V. 140, p. 199 


American Telephone & Telegraph Co.—Loses Fight © 


on New Accounting—Supreme Court Sustains FCC Order, 
Requiring “‘Original Cost’’ of Telephone Properties— 


The ‘* cost’’ provisions of the Federal Communications Commis- 
sion's order for a uniform system of accounting by telephone companies were 
unanimously upheld by the U. S. Supreme Court . 7 in an opinion 


presented by Justice Cardozo. 
The ‘‘or yinal cost’’ order, ether with one stipulation that certain 
charges shall be ‘‘just and reasonable,’ 


and other See —— in present 

use from those held for future use, both likewise sustain ad been fought 

by the American Telephone & Telegrap h Co., 36 other companies under the 
System and seven independents. 

They had complained that t the orders were ‘‘harsh and arbitrary,’’ but 
Justice > een in his opinion, denied the allegations as a Oe | to a 
three rules | down. Vv ctorious in the suit along with the 
tions pak was the National] Association of Railroad and Utilities 
Commissioners, intervening as representatives of 46-State regulatory 

Powers to make orders for the accounting and bookkeeping of ‘of the tele. 
phone companies had previously been lodged with the Interestate Com- 
merce Commission, which had framed a revised set of rules effective Jan. 
1,1933. But the Communications Commission, taking over this authority, 
drew up new rules, which were to take effect last January. 

The American Telephone & Telegraph Co. and others brought suit in 
the Federal Court for the Southern District of New York. There, a three- 
by th court sustained the Commission’s orders, and they are now upheld 

he Supreme Court. 
“The order principally opposed was that defining the ‘‘original cost’ of 
y to the company which first owned it and dedicated it to the 

c use, and requiring that the accounting company must enter such 
nal cost in its property investment accounts. 

account designated ‘‘telephone plant acquisition adjustment account”’ 
oe contain the difference between the actual or estimated ‘‘original cost”’ 
and the amount really paid for the property.—V. 143, p. 3617. 


American Water Works & Electric Co., Inc.—Weekly 


Output— 

Ont er of electric energy of the electric properties for the week ended 
D 1936 totaled o7 357,000 kilowatt-hours, an increase of 7% over the 
output of 44,253,000 kilowatt-hours for the corresponding period of 1935. 

Comparative table of weekly output of electric energy for the last five 
years follows: 


a 


Week Ended— 1936 1935 1934 1933 1932 
aE 47,134,000 43,756,000 35,014,000 33,065,000 28,584,000 
Nov. 21__...--- ’ . ,400,000 35, si 3 : 8,336, 
a 44,832,000 42,434,000 33,317,000 30,030, 29,454, 

a ha ah Each ah 47,357,000 44,253,000 35,363,000 32,793,000 29,113,000 


Dec. 5 
—V. 143, p. 3618. 


Anchor Cap Corp.—15-Cent Dividend— 

The directors on Nov. 30 declared a dividend of 15 cents per share on 
the common stock, no value, payable Dec. 21 to holders of record Dec. 10 
The company stated that this dividend is in lieu of the quarterly dividend 
on the common stock which in prior years has been declared payable on the 
second day of January of the succeeding year.—V. 143, p. 3137. 


Argo Oil Co.—E£ztra Dividend— 

The directors have declared an extra dividend of 20 cents per share in 
addition to a semi-annual dividend of 10 cents share on the common 
stock, both payable Dec. 19 to holders of record Dec. 5.—V. 142, p. 1973. 


Arkansas Power & Light Co.—Accumulated Dividends— 

The directors have declared dividends of $1.75 per share on the $7 
cumulative preferred stock, no par value, and $1.50 per share on the $6 
cumulative preferred stock, no par value, both payable i> Jan. 2 to holders 
of record Dec. 15. Similar ~ ee were made on Oct. 1, July 1, April 1 
and Jan. 2, 1936, and on 1, 1935. These latter payments com ase 
with $1.17 and $1 no share pacennibeei ran distributed each th 
months. (For detailed dividend record see V. 140 p. 1996)—V. 143, D-3618. 


Armstrong Cork Co.—7'o Pay $1 Eztra Dividend— 

The directors on Noy. 30 declared an ad dividend of $1 share on 
the common stock, no par value, payable Dec. 19 to holders of record Dec. 
10. The regular quarterly dividend of 37% cents per share was paid on 
Dec. 1 last. An extra dividend of 25 cents per share was paid on Dec 
1935. See V. 142, p. 773, for detailed dividend record. 


Bonus and Wage e Increase— 

The company on Nov. 30 announced a bonus for all employes of 6% 

salary or wages received during the last 12 months. Employes of 
» 5. subsidiaries are included. 

The directors also voted an increase of 5% in hourly wages, effective 


. 26. 

During 1937 uname loyment compensation will be continued on the same 
basis as +* 1936. ‘The expense is borne by the compan Ev wage- 
earner employed for 52 weeks or more has a guarantee o a limi unem- 
plo ent compensation, graded according to length of service, should he 

aid off because of a lack of business, 

The ae will continue to operate on a 40-hour week, 8-hour-day 
for overtime.—V. 143, p. 1219. 


Artloom Corp.—ELarnings— 











9 Months Ended Sept. 30— "1936 1935 
a Gross ~s aaa Dt «tut asabeneoonabeennet, $286,624 $292,703 
eli hie I ao a nn nt manaeeueooened, 223 824 211,995 
Sonvectation Mh ahiuch min ca mibichien dtenis otto minines tele enacted 31,482 36,258 
Miscellaneous deduction........-- ~~ ei kee 5, 
Adjustment of inventory.......-....-.---- Lee ‘ss. ..enese 
Operating pFolit..cccccccccccccceccoeccccecee $11,543 $39,217 
Idle plant expemses...............---.------- ee 51,451 49,902 
ia ss ci ueeh ates sheh a eedndatalblinide dae Gabe maaweaedie $39,908 $10,685 
Other iIncOMe.. . . . . ec ce ccc cece eee cece cccccccce 45,943 35,889 
TIITIT ons on instn ty dtnabcicen tpedetdialialaniabbessiimstna:tadereidn ep eeeenes deena b$6,035 $25,204 


a Less discounts and bad accounts. b Before Federal, State and other 


taxes.—V. 143, p. 3305. 


Art Metal Construction Co.—Special Stock Dividend— 

The directors have declared a special stock dividend of one share of com- 
mon stock for each 20 shares held in addition to a cash dividend of 40 cents 
per share on the common stock, par $10, both payable Dec. 17 to holders 
of record Dec. 7. A cash dividend of 35 cents per share was paid on Sept. 


Financial 


Chronicle Dec. 12, 1936 


$B dethi Pf, cmrtacn, tterats Mavi dade since ak A 88d when 
sla ing the 
a distribution of 10 cents per skese was made.—V. 143, D. 2039. 


Art Metal Works snc.-- are Dividend— 
The directors have declared extra dividend of 60 cents per share in 
addition to the ar quarter! ariividend of 15 cents share on the com- 
f 25 ts pla ray Bae 24, idan pep f 5 cents per share =y 
extra oO cents was on " and an oO 
was distributed on 4. See V. 142, Pp. 1276, for detailed divi- 
dend record.—V. 143, p. P10. 


Associated Gas & Electric Co.—Petition Denied— 

Federal Judge Julian W. Mack has denied a motion of three creditors 
for dismissal of -. on ulated agreement between petitioni ore 
and the Associated Electric Co. The three creditors imme- 
diate dismissal of Fm petition for reorganization to the com under 
Section 77-B and asked restoration to the management without inter 
ference of the business of the company. 


Exchange of Scrip Due 1941— 

: elton company in a notice Dec. 5 addressed to the holders of scrip due 

It was ieoewhe sven - the recent payments of accumulated interest 
on care obligations of Associated Gas & Electric Co. in scrip should 

made in t calments rather than one, and for this reason there 
were issued R .~-y series of certificates which mature respectively on Oct. 1, 
Nov. 1 and Dec. 1, 1941. 

As these certificates bear interest at the rate of 3% only in multiples of 
$100 principal amount, a considerable number of holders now own two or 
more non-interest t bearing fra ons of different series which total more than 
$100. The company has been considering a means whereby such fractions 

ting multiples of $100 could be combined to form interest-bearing 
Conificates” This arrangement has now been completed. 

Holders who so desire may return all or any part of their scrip certificates 
of the above mentioned oo aioe and non-interest 
for consolidation into an ogee rincipal amount of either consolidation 
scrip due June 15, 1944 which ei multiples of $100 principal amount will 
bear interest at the rate of 4% 5 fanam or consolidation scrip due June 
15, 1947 which in multiples 2 Bs 00 principal amount will bear interest at 
the rate of 4 % per annum, h respect to fractions resulting from any 
> — ation, non-interest heed a scrip of the new series selected 


The "provisions of these two issues of —> will tenn be be the same as 

those the certificates now held. The right is reserved to terminate this 

offer at any time. Present certificates should be Rcwesnen on Transfer 

and Coupon Paying eg f Room 2425, 61 Broadway, New York. accom- 
mod OY, a as to ch of the two above-mentioned consolidation 
ues es 


Weekly Output Increases 12.1%— 
increase in net electric output of 12.1% over 2 ae Syd. is reported 
by th the Associated Gas & Electric System for the week end .4. This 
brings production to 88,762,660 units (kwh.) as compared with 79,171,376 
units in the corresponding week of last year. 


November Output Increases 12.0%— 

An increase of 12.0% in net electric output over a year ago is epperees 
for the May of November by the Associa Gas & Electric Ss 
Units ( roduced ane P to 368,070,871 for the month. or ~ehe 
12 a ry = ed Nov. 30. output was up 454,034,517 units from 3,694,271,- 
496 units to 4,148,306,013 units. This is an increase of 12. 3% when com- 
pared with the previous 12 months’ period. 

Gas sendout for November Seapenena 150,685.200 cubic feet to 1,939,534,- 
4 = feet, which is 8.4% higher than last November. Sendout for 

ear ended Nov. 30 was up 7.7% to 21,205,399,600 cubic feet. This is 

1, 752236 sgh a Ce feet higher than the previous comparable period.— 

. p 


Associated General Utilities Co.—Registers with SEC— 
See list given on first page of this department.—V. 143, p. 2358. 


Associates Investment Co., South Bend, Ind.— 
Debentures Offered—A banking group headed by F. S. 
Moseley & Co. on Dec. 10 made public offering of a new 
issue of $12,000,000 10-year 3% debentures, series due 1946, 
at 100 and int. Other members of the offering group are: 
Field, Glore & Co.; Brown Harriman & Co., Inc.; Lee 
ome ie Corp.; Hayden, Stone & Co., and Harris, Hall 

o., Ine. 


Proceeds of the sale of the issue, amounting to approximately $11,696, B68 

are to be used to retire outstanding short-term notes of the company ei 
at maturity or in advance of maturity, and to purchase receivables in the 
ordinary course of the company’s business. The amount to be used for each 
pernece is not now determinable and will vary as may be found advisable 

y the management. 
Company is engaged in financing the purchase of motor vehicles both at 
wanasennse and retail. Was organized in 1918 under the laws of Indiana and 
pas oaaeee ow eee steadily until it now operates through 54 branches 
n ta 


The volume of paper purchased by the company during the full vw? 1935 
amounted to $90,732,602 and for the six months ended Jun 1936 
reached a total of $69, 815,292. Net income after all charges and a red eral 


taxes for the first half of this year en to $1,281,277. Annual interest 
requirements on the $ 3.006.000 debentures to be outstanding will 
amount to $360,000 Bas rs $743" 


Associated Oil Co.— Merger eee 
See Tide Water Associated Oil Co. below.—V. 143, p. 3619. 


Atlantic Gulf & West Indies SS. Lines (& Subs.)— 
Per. End. Oct. 31— 1936—Month—1935 1936—10 Mos .—1935 











Operating revenues... $1,929,797 $1,693,244 $20,528,616 $17,603,862 
Oper. exps. & deprec... 1,938,629 1.642,94 41 18.428.765 17,217, ‘719 
Ws nc ociaiinanen 48,877 50,778 360,938 6, (096 
Operating income.... def$57,708 def$475 $1,738,912 $210,046 
Other income........- e 7.215 46,077 47,716 77,923 
Gross income. .....-- def$50,493 $45,601 $1,786,628 $287 ,970 
Interest, rentals, &c.... 111,111 124,110 1,160,093 1,252, ‘699 
Net income......... def$161,604 def$78,509 $626,534 def$964,728 
$3 Preferred Dividend— 
The Giepetere | oa Dee: 1 declared a dividend of $3 per share on the 5% 
pon cumel, pret. per $100, payable Dec. 23 to holders of reco 
Dec. T will Ibe" t ieee distribution madeon the preferred s 


since ey 31, 1931 when a regular quarterly dividend of $1.25 per share was 
paid.—V. 143, Pp. 3138, 2515. 


Atlas Corp.—Accounting Demanded in Suit— 

A stockholders suit asking an accounting and $34,286,000 damages has 
been filed in the New York Supreme Court by Frank M. Crawley against 
the Atlas Corp., Chatham Phoenix Corp., Securities Allied Corp. and officers 
and former officers of these o anizations, including Floyd B. Odlum, 
President of Atlas. The plaintiff charges the defendants with violation 
of their duties as officers, with waste, misappropriation and diversion of 
Securities Allied Corp.'s assets 

The suit was revealed when Justice William Harman Black denied a mo- 
tion ~ & Securities Allied to vacate the plaintiff's summons on tec 
groun 

At the offices of the Atlas Corp. it was said that the suit ‘‘had no founda- 
tion in fact,’’ and that charges in it dealt principally with actions that took 
proce prior to the ac — of Securities Allied Corp., formerly the Chat- 

am Phenix Allied Corp., by the Atlas Corp.—V. 143, p. 3468. 


Atlas Powder Co.—T70 Pay Special Dividend— 
The directors have declared a special dividend of 50 cents per share on 
=e common stock, no par value, payable Dec. 24 to holders of record Dec. 
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extra dividend of 25 cents per share in addition to the regular quar- 
Pa... dividend of 50 cents was oe paid on Dec. 10, Sept. 10, June 10, and 
March 10, last.—V. 143, p. 299 


Ault & Wiborg Proprietary, Ltd.—Pref. Stock Offered— 
Royal Securities Corp., Ltd., Montreal, are offering $550,000 


5%% cum. red. sinking fund ‘preference ‘shares at 100 and div. 


Preferred as to capital and dividends over other classes of stock and 
entitled to a “fixed cumulative dividend at the rate of 5%% per annum, 
fexce ble 9: -F. at par at any branch of the company’s bankers in Canada 
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except Yukon Territory). Dividends cumulative from Nov. "1, 1936. 
as a whole or in part; at option of ordao aa n 60 days’ notice at 

. on before Nov 1939, and at 103-per share if 

ter (in each case wit S aoamean ahead dend), and at the same price 
in the event of iquidation. Subject to like redemption through the opera- 
tion of the sinking fund. Transfer —f Mon Trust Co., Toronto. 


trar, Toronto — Trusts Torento. An annual 
fund, commencing Ma ay 1938, of 15%, “of the company’s net earnings 
is required to be provided for the redemption of the P rar ators shares. 
532% cum aan ta red. sinking fund pref. shs. (par $100), si, 750, G00 Oe te0 008 
Scomon 6 shares Sy Itt > aimeinemneunindinaine nadine 00,000 shs 45,000 shs. 


g250, Yd issued, $800,000; subsequently ae red for cancellation, 
Comp any, incorporated under yn Ontario Companies Act, owns all the 
outstabdine og iro) stock Ag ype shares) of the wor & Wiborg 
Co. of Canada, » whi th its predecessors, has carried 
than 30 years ‘is  eaaminadens and sale of rinting mys prin rollers, 
Behogre c plates, varnish, enamel and a ety of supplies for the A... 
and allied trades. The business is served by plants strategically loca 
in Toronto, Montreal, Winnipeg and Vancouver and sales are made 
to newspaper and general printers and © ge and to industrial plants 
throughout Canada. Ault & Wiborg of Canada, Ltd., also owns the 
entire outstand capital Bog: (except qualifying shares) of Aulcraft 
Paints, Ltd., which operates ody | 2 poo for the man ure of 
paints and varnishes. A.C. yyy. Corp., which o tes in 
the te 7 Islands, and Ault & Wiborg Canada (s. ‘A. (Propie- 
tary), Ltd., which o operates in South Africa, are ceuaied by the com we 
Neither os Ault & Co. of Canada, Ltd., nor - of its subsi 
or controlled ee has 48 any outstanding funded 
A substantial common stock interest in the en dn 4 owned by Inter- 
national Printing Ink Corp., which with its controlled and associated 
companies has an organization for the manufacture and sale of printing 
ink and related products throughout the United —- and in other parts 
of the world. International Printing Ink Corp. agreed to license the 


company to use all inventions and processes relat ion Ay rinting ink, print- 
a rollers or lithographic supplies which International ting Ink orp. 
or any of its subsid A now Owns or controls or own or control d 
the period that such agreement is operative. 
Earnings for Calendar Years 
erating Total Income Net 
Year— ofit Income Tazes Profit 
Dina éecaseseoeessee $118,046 $125,666 $8,995 $116,671 
i 6 eneecceseeeoees 158,411 159,056 11,779 147,27 
Ee 196,294 201,493 16,012 185,481 
I 142,935 159,484 ‘ 148,07 
int anhetéewasedannte ,605 113,188 16,086 97,102 
Dip tedeetaaosaseoke 473 110, ‘992 19,095 1,89 
D> dutahndgbedeenene 124,133 149,568 28,755 120,813 
1936 (10 mos.) ...‘est ) 152 ‘860 175 ‘080 38,684 6,396 


a After deduction of all operating expenses and depreciation, but before 
income taxes. 
Pro Forma Consolidated Balance Sheet Nov. 2, 1936 


TAabuities— 
Accounts payable... 











0 Oe ae oe $4,374 $59,809 
Accts. receivable, trade...... 160,899 | Prov. for income taxes....... 35,068 
Due by salesmen & employes... 3,270 54% cum. red. sinking fund 
SNL A eR 214,446; preference shares.......... 550,000 
Govt., &c., bonds and stocks. 218,696' Common shares............. y 
Deferred charges............ 5,019 | Distributable surplus........ 267,254 
Shs. in customer cos........ 13,695 | Earned surplus............. 36,396 
Investment in & advances to 

foreign subsidiaries........ 93,901 
Land, bidgs. and plant (net)... 354,225 

Wee stuebosenovbnessoed SASS) | 6‘DORccocccecessuscoesoes $1,068,528 





Autocar Co.—/J/nitial Preferred Dividend— 

The directors have » Guaaees ae initial dividend of 75 cents per share on 
the new $3 cumul. ~~ value, payable Dec. 26 to holders of 
record Dec. 19. This i will 1% the t dividend paid by the company since 
1931 av. 143, Pp. 3458. 


Automatic Quotation Co.—Registers with SEC— 
See list given on first page of this department. 


Automobile Finance Co.—Registers with SEC— 
See list given on first page of this department.— V. 143, p. 2666. 


Autosmoker Co. of America—Registers with SEC— 
See list given on first page of this department, 


Babcock & Wilcox Co.— Regular Div. Raised—Exztra Div. 
e directors h declared a dividend of So pes share in addition to a 
ste’ dividend ‘Or $1 St share on the ca s9ck. par $100, The $2 
vidend will be paid on 15 to holders of record Dec. 7. The quarterly 
payment will be made on Jan. 2 to holders of ek. 
dividends of 25 cents per share oe aid on 5 1. 
July 1, and April 1, last; 10 conte Leo were 
Oct. 1, 1934 to and incl. Jan. 2 ince eae months 
m April 1, 1933 to July 1, fog A yo tye 1933, 
1032 oad on July 1, 1932, and $1 4 yy he was paid on April l, 1932 oa 
on Jan. 2, 1932.—V. 142, p. 0. 
Bagdad Copper Corp.—Registers with SEC— 
See list given on first page of this department. 
Baldwin Locomotive Works— Warrants Petition to Special 
Master— 
The petition of Cohen, Simonson & Co. of New York for a Federal order 


on the com y to honor the common stock p ase ‘yy — on i” five- 
ear consolidated mo e bonds has been referred to aster 
oward Benton Lewis by Judge Oliver B. Dickinson in "a 3° Sanice 5 een 


at Philadelphia.—V. 143, p. 3620. 


Baltimore & Ohio RR.—Bonds— 

The Interstate Commerce Commsienion » * eee ss guenerined the company 
to issues $1,892,000 ref. & gen. mtge.6% bo a the deposit 
with the trustees of that morteage al $1,892, 100 of oe Poled incinnati divi- 
Bop of 1a) Ben & eek. ae es O, all or an any Dart or said bonds 

oe and repl pdey time to yo to and 31, 1938, 
= collateral semesteer (a) for any note or notes issued under the provisions 
of section 20a (9) of the Interstate Commerce Act, (b) in substioaien for or 

ting ae under existing loans maturing within 
two years, more than two yous from — and _ 
for loans in respect of which the . & O. has assumed ob tion and liab 
as guarantor, under authority of the Commission, or (e) for several of thes 


pur ’ 

The Commission also authorized the issuance of $1, mee 009 “ —-—. 
Cincinnati division Ist lien & ref. ‘mtge. 6% bonds, n the 
deposit with the trustee = thet mortgage of $1,892 1000 of of Toledo & & Cin- 
cinnati RR. lst & ref. m ds, series C; such bonds to be pledged 

under its refunding vite pb gw age. 

The ‘ry authorized ithe, Toled & Cincinnati RR. to issue $1,- 
892,000 ist & ref es O, upon the deposit with the 
trustee of that mortgage of $ eg $1, 802 "000 of : 2d mtge. 4%% 50-year gold bonds 
of the Cincinnati Dayton RR.; such bonds to be delivered to 


the B. & O. at par in aa BE N. for funds Fenty or expenditures 
made by it in retiring the Cincinnati Hamilton & Dayton RR. bonds, 
to be pledged under the B 
ref. mtge.—V. 143, p. 3459. 


and 
O.’s Toledo-Cincinnati division Ist lien & 
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Bangor Hydro-Electric Co.—LZarnings— 





Period End. Now.30— 1936—Month—1935 1936—12 Mos.—1935 

Gross earnings........ - $181,877 $179,025 $2155,860 $2,070,424 
ting expenses..... 59,920 68 ,508 716,246 404 
Taxes accrued see eeeece 20, 21.850 241.000 A toe 

Depreciation........... 10,709 10,492 175,271 149,1 
Fixed charges......... 37 .573 27 ,652 385,808 367,015 
Dividend on pref. stock. 25,482 25,482 305,789 305,792 
Div. on common stock. . 18,101 14,481 .633 188 ,253 
sn a Gain dba toed $9,590 $10,557 $147,110 $50,312 


Balan 
=—V, 143, p. 3138. 


Bardstown (Ky.) Distillery, Inc.—<Stock Offered—F. 8. 
Yantis & Co., Inc., Chicago, made public offering on Dec. 
of 130,000 shares of capital stock at $3.75 per share. Of the 
offering, 100,000 shares represents new financing, and pro- 
ceeds will be used for expansion of plant property, additional 
equipment and other corporate purposes. 


The company is one of the leading Kentucky producers of bulk whiskey. 
and in addition distributes several brands of its own. A substantial part of 
its + yon inventory was produced in 1934 and 1935. 


earnings for the first 10 months of the fiscal year ended Aug. 31 were 
$216, O47 — to 82c. a share on the capital stock then outstan a ‘e05 in 


fiscal year 1935 ended Oct. 31 was $6 
corresponding period of 1934.—V. 143, Dp. 


Barlow & Seelig Mfg. Co.—Curb Removal A pproved— 
The Securities and Exchange Commission on Dec. 7 
tion of the Chicago Curb Eachenge to strike from 


ted the applica- 
tration — ] 
85,000 shares of 1 .20 cumulative convertible class common 
par value. The Commission’s order is effective Dec. 12.—V. 143, p. a 


Bartgis Brothers Co.—Stock Offered—Public offering of 
20,000 shares of 6% convertible cumulative preferred stock 
and 25 ,000 shares of common stock was made Dec. 4 by 
Falvey, Waddell & Co., Inc., the preferred at $25 per 
share and the common stock at $7.50 per share. 


Of the common stock being offered, 10,000 shares are for the account 
of the company and 15,000 shares are to be purchased from individual 
stockholders who will receive the proceeds. 
nt, Maryland Trust Co., Baltimore, Md. Registrar, Union 
d., Baltimore, Md. 
mpany manufactures folding box board the major »peesen 
of which it uses e manufacture and sale of cartons, folding boxes of 
various types, fixed shape boxes and other paper board containers 
The co mpany set sells its product to some of the best known advertised trade 
names, su , Tobacco Co., Phillip Morris & Co., American 
Tobacco Co., Indivi Drinking Cup Co., ya ut eae oth of ey 
O'Sullivan Rubber Heals, and many other well vert 
various industries. The business of the company is Taaened 
over many industries, no one praticular customer or industry buying over 
10% = the annual sales. 
ations—The company has operated its plant at approximately full 
capacity for the past 18 months. 
Capitalization—Upon the completion of the proposed financing the 
capitalization will be as follows: 


6% conv. cum, pref. stock ($25 par) ........-... 
CeGREMOR 6006 (61 BEF) cccececcccoesckossoossce 


Earnings Statement for the 9 Months Ended Sept. 30, 1936 
Net GRIG8. ccccccc cn ccwccecoqeeeconesaseepacsoncecossecsconcs $488,920 


,897 as compared with 
'3306. 





Net income, after deprec. (but before int. & Fed’l inc. taxes)...... 75,405 
Interest Of LOOMS. 2c ccccncccccecccececncccosssccesesecescense 20,446 
Provision for Federal income taxes................-...-...... 7,083 

Nes IRGOEG.. coc c coccccccoeecocesscescoscecocescoocescescs $47 875 


When the sale of the 20,000 shares of preferred stock and the 10,000 shares 
of common stock is completed, the company will retire its outstanding 
aa and upon such retirement the wy y~ on such loans will become 

charge to profit and loss 5. 0, 1850, 6 the profit and loss 
statement for the nine months ended Sept. 30, 193 es, $488.0: effect to such 
non-recurring interest charges is as follows: Net sal 20; net income 
before Federal Lge ~ taxes per books, 54,959; leaerant cha rges on loans 


to be retired wi of financing—which become non-recurring, 
$20,446; total, $75. Provision toe ie Federal income taxes, $9,893; net 
income (after stfect to the non-recurring interest charges) transferable 


to surplus, $65,51 
oe above statement does not take into account the Federal undistributed 


The ~ net income for the nine months period is equivalent to an 
annual net income at the rate of $87,349. The annual dividend requirement 
for the 6% convertible cumulative preferred stock is $30,000. 
Conversion—Each preferred is convertible at the option of the 
holder thereof at any time prior to the date of redemption specified in any 
notice of intent to redeem sai , into three shares of ———_ = ek. 
Dividends—As of Dec. 31, 1936, the company peopesss to declare and 
pay quarterly a dividend on such of the new conv le cumulative preferred 
stock as is then outstanding, ereafter to continue to declare and pay 
quarterly dividends on the erred stock. 
f earnings continue until the end of the ew year at the rate thus far 
will be disposed also to declare an initial dividend 
on the common s 


maintained, the directors 

No dividends can be declared upon any of the Gompany's pret 
common stock so eng ae the present m held b ederal , 
Bank of mews oy a., is an outstanding lien. It is intended to use the 
first net from the sale of the securities offered hereunder, to pa 
off the balance of apgrentmantely $75,000 now remaining owing thereon apa 


to retire said m 
Pro Forma Balance Sheet Sept. 30, 1936 














Assets— Ttabilittes— 

Cash . . ... ---cccccc-eeccece- 3,430 | Accounts payable........... $15,686 

Trade accepts., receivable. ... 15,178| Due salesman, unpaid co 
Accounts receivable, (net).... 83,775; missions, &c.............. 963 
Inventories. .......-.--.---- 9,84 ccrued expenses... ......... 27,622 
Fixed assets (net)..........- 732,031|6% conv. pref. stock........ 500,000 
Deferred charges.......------ 5,890 | Common stock............-. 70,000 
Other assets. .....-----.-.--- 1,798 | Capital surplus. ............ 387,528 
aid-in surplus............. 40,000 
Sick nn cccscocee 20,149 
ween nanan eneeeeene- $1,061,948| Total. oes --$1,061,949 


ial Blessing Co.—Resumes Common Dividends— 

Lid Grostare have declared a dividend of 40 cents per share on the 
common stock, payable Dec. 24 to holders of record Dec. M4. This will be 
the first } distribution made on the common stock since Jan. 15, 1932 when 
a dividend of 25 cents was paid.—V. 143, p. 3138. 


Battle Creek Gas Co.—Bonds Placed Privately—Private 
sale by G. L. Ohrstrom & Co., Inc., of an issue of $1,000,000 
20-year 334% first mortgage bonds was announced Dec. 7 


by D. H. Frazer Jr., President of the company. 
The roceeds of the issue, which was sold to four insurance companies at 
be used in part to retire $600 O00 tiret moregage Ss and 00,000 
t tet 4s of the company, Mr. Frazer said 
The company serves a population of about 50, 000 in Battle Creek, 
Mich. In the year 1935 the co peer’ s output was was 630, 801,700 cubic feet 
of gas, yielding gross revenues of $545,479.—V. 126, p. 1807. 


Benson & Hedges—T7'o Pay Preferred Dividend— 
The directors have declared a ge of $2 per share on account of 


accu tions on the $2 cum, conv. preferred stock, payable Dec. 19 te 
holders. of r ec. 9. This will be the first dividend pai paid since Aug. 1, 


1931 when a uarterly dividend of 50 cents per share was dis- 
tributed.—V. 14 D. 1279. 
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pethichem Steet von op To Pay Common Dividend— 
e directors o a dividend of $1.50 share on the 
peex..2. stock, n ASB, on geee: Dec. 24 to holders o 
This will be the first d distribut made on the common stock since Feb. 15, 
1932 when a dividend of 50 cents per share was distributed. 


In announcing the current disbursement, Eugene G. Grace, President, 
= that early this eg the corporation had cleared up obligations on its 
an erence s out a recapitalization plan, thus making 
t | ge — to ince the common stock on a dividend-paying basis at this 

ime. Several months ago a dividend was virtually promised to holders 
gn stock as soon as earnings warranted, according to Mr. Grace. 
The payment was to be made this month, he added. because the new tax 
on undistributed profits becomes effective on Jan. 1, but this was not the 
sole reason for the distribution. 

In the first nine yg 4 of this year Bethlehem Steel's earnings were 
equal to $1.01 a share on the common stock, Mr. Grace said. 

‘‘My best guess and estimate,’’ he said, ‘‘is that we will make at least 
enoug , money to more than cover the $1. 50 a share dividend on the com- 
mon s 

Mr. Grace predicted that the first quarter of next year would be an 
active one in view of orders received. 

Bethlehem Steel, he said, was operating at 75% of capacity. The in- 
crease of from $2 to $4a ton in steel prices, recently announced, will just 
about compensate the company for the rise of 10% in wages which became 
effective last month, acco to Mr. Grac 

The increase in prices had touched off an extensive bu movement 
among consumers who sought to “ under the wire,’’ on the old price 
sonedn.cs, he asserted. He criticized the policy of the industry in mn aving 
consumers a month in which to place = when raising prices, sai 
advances should go into effect immediate 

*‘When the industry decreases rices,”” Mr. Grace said, ‘‘I know the re- 
ductions into effect at once. he practice of grant extra time when 
raising prices — in two price schedules, and in a 
which is unfair producers and to the public. This p 
due to the samsateetee situation in the steel industry.’’—V. 143, p. 3307. 


Binks Mfg. Co.—/nitial Dividend— 

The directors have declared an initial dividend of 50 cents per share on 
a stock, payable Dec. 15 to holders of record Dec. 5.—V. 143, 
Pp. . 


Birmingham Electric Co.—Larnings— 
[National Power & Light Co.Subsidiary] 
Per. End. Oct. 31— 1936—Mo onthe s 1936—12 Mos.—1935 


Operating revenues. ~~~. $598 ,443 5 6,644, $6,077 ,238 
Oper. exps., & taxes... 457 ,752 395,488 5,037,010 4,770,046 


—_ 
Le] 














Net revs. from oper... $140,691 $108,024 $1,607,343 $1,307,192 
Other income.......... 25 9 108 1,143 
Gross corp.income... $140,716 $108,033 $1,607,451 $1,308,335 
Int. & other deductions. 50,220 50,070 599,205 601,821 
pe tance ia a a ai Ticats y390,4 y$57,963 $1,008,246 $706,514 
ty retirement reserve appropriations aan 480,000 480, 
z 5 vs. applic. to pref. stocks for period, whether 
Py | rT eee 429,186 429,244 
Se ey a a oe $99,060 def$202,730 


Before property retirement reserve ors a aT and dividends. 

z Dividends accumula and unpaid to Oct. 31, 1936, amounted to 

$250,352. Latest dividends eo ag to $1.75 a share on $7 pref. stock 

and $1 .50 a share on $6 pref. stock, were pe on Oct. 1, 1936. Divs. on 
ans stocks are cumulative me 143, Pp. 2827. 


(Sidney) Blumenthal & Co., Inc.—T7'o Pay $21 Pref. Div. 
The directors on Nov. 30 declared a dividend of $21 per share on accoun 
of accumulations on the 7% cumulative preferred stock, par $100, eames 
Dec. 22 to holders of record Dec. 8. This payment will mark the resumption 
of dividends on the preferred ‘enek, the last previous dividend having been 
he! oe quesserty payment of $1.75 per share made on Jan. 2, 1933. 
— p 


Bohn Aluminum & Brass Corp.—75-Cent Dividend— 
The directors have declared a dividend of 75 cents per share on the 
common stock, par $5, payable Dec. 3 to holders of record Dec. 8. A 
regular quarterly dividend of 75 cents per share was distributed on Oct. 1 
last. In previous years the final quarter dividend has been paidin Jan 
ag | ~ been moved back this year because of the present tax law.—V. 1 
D. . 


Boston Consolidated Gos Co.—Ouipae— 









































(In Cubic Feet)— 1935 1934 
NENT .ncncnnccconceecess 1,287,421,000 1,346,975,000 1,172,408,000 
POUR. cc ccwccccncceccee 1,256,310,000 1,153,085,000 1,171,444, 
BEE wocccnccccocesccese 1,112,924,000 1,152,477,000 1,126,368,000 
ON ar re 1,047,968,000 1,039,210,000 988,598,000 
Ela nsacesesceenesecosees 989,842,000 1,009,712,000 985,750,000 
Ge en ncccoceccccceceecce 0,864,000 897,530,000 879,667,000 
GOL w coccccccccceccccccece 817,742,00 2,302,000 .460,000 
BMBUM..ccccceccccccaccecce 8,035,00 807 .899,000 837,210,000 
September. --.......--.-.-- 7,563, 923 828,000 911,322,000 
men SS meeeenreoeeccocoones 1,034,242,000 1,014,558,000 1,034,386,000 
Nov ee ee ew eww ee ewe eee Re 159 ‘004,000 l ,048,141 ,000 1,051 »311,000 


=, Orda. D. 3621. 


Boston Personal Property Trust—JZzira Dividend— 

The directors have declared an extra dividend of 24 cents per share in 
addition to a dividend of 16 cents per share on the common stock, both 
payable Dec. 24 to holders of record Dec. 17. A dividend of 16 cents per 
share was paid on Sept. 30, last.—V. 143, p. 2200. 


Bourjois, Inc.—70 Pay 75-Cent Dividend— 

The directors have declared a dividend of 75 cents per share =e the 
common stock, no par value, payable Dec. 11 to holders of af cesera DD ec. 7. 
The company "previously had d a dividend of 25 cents per share on 
June 1, 1935.—V. 141, p. 3372. 


Bralorne Mines, Ltd.—£ztra Dividend— 

The directors have declared an extra dividend of a. cents per 
addition to a quarterly dividend of 10 cents 
stock, no par value, both payable Jan. 15 to ers of record Dec. 31, 
Similar wo 4 were made on Oct. 15, July 15 and on Apr. l5dlast. Divi- 
dends o nts per share were paid on April 15 and Jan. 15, 1935; Oct. 15 
and July 1B. 1934, and a dividend of 12% cents was paid on April 15, 1934. 
re addition, an extra bonus of 20 cents was paid on Dec. 17, 1934.—V. 

p 


Brewers & Distillers of Vancouver, Ltd.—ZJnitial Div. 


on New Shares— 


The directors have declared an initial dividend of $1 per share on the 
new stock, par $5, payable Feb. 1 to nolders of record Dec. 29. a 
amount of skagen outstanding was recently reduced, one new $5 par 
being issued for each ten no-par shares. uarter! y dividends 7 “10 
cents per share were paid on the old stock.—V. 143, p. 2828. 


British Columbia Power Corp., Ltd.—LZarnings— 
Period ae Oct.31— 1936—Month—1935 eR: Mos .—1935 


———-- = 








share in 
per = are on the common 





_ Gross earnings ........ $1,204,892 $1,124,654 $4,809,971 $4,457,728 
ie ancy ia tttite "669, ‘621 ‘602, 458 2 7oa2, ‘981 2,453 ,992 
$535,271 $522,196 $2,076,990 $2,003,736 


ae “33. ee ede 


Briggs Mfg. Co.— Merger— 


N tations. were completed Dec. 10 for the merger of Briggs Manufactur- 
ing . and Motor Products Corp. Details of the merger remain to be 
warnee out and the plan itself is, of course, subject to ratification by the 

tive boards of directors and stockholders of the two companies. 
ie he basis of the m ~ pom agreed upon by representatives of both companies 
isan exchange of riggs will offer two shares of its stock for each 


three shares of stock of Moe Products Corp. 


Dec. 12, 1936 


Chronicle 
The companies are two of the —— eee * in _euppl ng automobile 
al parts an 


manufacturers with essenti ern automobiles 
and trucks, and the merger is a natural ‘enna > the mutual interests 
of both companies in the development of the automobile industry. 

While no = e is contemplated in the personnel of the respective 
organizations, it is believed that the merger will a only facilitate an 
expansion of the business of the two companies, but will also make for 
greater efficiency in operations.—V. 143, p. 2991. 


Brooklyn Daily Eagle— Files with SEC—Acquisition— 

The Brooklyn Daily Eagle Pro es Corp., Brooklyn, has filed a 
registration Op meng with the oites and Exchange Commission 
coveri bran 6% cumulative convertible preferred stock(par $25). 
These s yo y issued and outstanding and are = na pA the ~=s = 
= y's parent. 6 e Brooklyn ‘Daily mae: " Falvey, W 0., 

the rincipal underwriter, will offer the preferred Pk. "sabia at 

an origina offering price of $25 per share, plus accrued dividends. 

Simultaneously the pron “Daily Eagle’’ filed a statement with the 
Commission tg Fy | 5,000 shares of common stock Se 1). Of the 
issue of common 000 shares are held by the Broo aily Eagle 
Properties Corp. for urpose of conversion of its issue of pecferred: 300,000 
shares have been optioned to the underwriter by the company and will be 
offered publicly; 375,000 shares have been optioned to the underwriter by 
at G ellow, President of the company, and will also be offered 
pu 


The sotal issue of common to be fred Los amounts to 675,000 
shares and will be offered in the following b 300,000 shares at $1 75; 
125,000 shares at $2.25 per share; 756,000 chance a8 $2.50 per share, and 
12°. 000 shares at $2.75 per share. 





from issue of preferred will be used in yment of purchase 
price for certain assets including circulation and g will of the Brooklyn 
‘Times Union.’’ The balance used to pay expenses of registering 


the preferred stock. 
from the issue of 300,000 shares of common will be used for 
payment of commissions which will become due to L. N. Rosenbaum for 
certain services. The balance will be applied pro rata to payment of the 
> toate of the company evidenced by its promissory notes now held 
t Co. and Brooklyn Trust Co. and for liquidation of notes 
held byt the Mail Publishing Co. of Canada and for corporate purposes. 
The Brooklyn ‘Daily E le” announced Dec. 9 that it will take over 
the Brooklyn rpimes-Union™” about Jan. 1 and continue it as a separate 
publication. The announcement stated that the purchase was not a 
merger but that the ‘‘Eagle’’ would continue as an afternoon paper with 
the metropolitan point of view, letting the ‘‘Times-Union’’ concentrate on 
Brooklyn-Long Island news. 
The ‘‘Times-Union” printing plant and real estate are not involved in 
the sale.—V. 134, p. 1028. 


(E, L.) Bruce Co.—Plan A pproved— 

The plan of reorganization of the company was approved by stock- 
holders on Dec. 4 by a vote of approximately 90% of preferred shares and 
a 80% of common shares. 

fter compliance with Securities and Exchange Commissionrequirements, 
expected early in January, directors intend to declare = lan operative 
and effective as of a date then to be announced, and vise preferred 
and common s olders where to deliver their Prevrs P dhrowk for the new 
securities which tney are to receive in exchange. 

It is also the present intention that the directors will meet sometime 
during December, 1936 to declare a dividend in cash of $1.75 a share on 
the ve % cumulative preferred stock for the period from Oct. 1, 1936 to 
Dec. 31, 1936, to be payable etner with the new securities, upon the 
surrender of their present certificates, to stockholders of record at the 
athe date of the plan as declared by the board of directors.—V. 143, 


Building Products, Ltd.—L£ztra Dividend— 

The directors have declared a quarterly dividend of 35 cents per share 
in addition to an extra dividend of 50 cents share on the class A and 
class B stocks, no par value, all payable Jan. 2 to holders of record Dec. 15. 
A dividends of 35 cents was paid on Oct. 1, last, and prior thereto ar 
quarterly rio are of 25 cents per share ‘were distri 7 3 In addition 
extra a of 25 cents were paid on Oct. 1 and Jan. 2, 1936, and on 
Jan. 2, 1935.—V. 143, p. 1715. 


ast Brothers—Resumes Common Dividends—Bonus 


to Employees— 

The directors on Nov. 25 declared a dividend of 60 cents per share on 
the common stock payable Dec. 21 to holders of record Dec. 5. This will 
be the first payment to be made on this issue since Feb. 15, 1930, when 30 
cents per share was distributed. 

Directors have approved payment in December of bonus to approximately 
4,500 employees exclusive of officers, executives and employees who receive 
special commissions or other compensation. Employees igible who have 
been with compa ny ay to 1935 will receive 40% of a month's wages, those 
with it ene 19 30°” and those with it in 1936 but prior to July l, 
will receive 20%. bout 80% of eligibles will be entitled to maximum 
bonuses.—V. 143, p. 3622. 


Canada Malting Co., Ltd.—Ezira Dividend— 

The directors have declared an extra dividend of 50 cents per share in 
addition to the regular quarterly dividend of 27% cents per share on the 
capital stock, no pee value, both payable Dec. 15 to holders of record 
Nov. 30. al dividend of 50 cents was paid on Dec. 15, 1935. Quar- 
terly dividends of 37% cents per share have been distributed since and 
including March 15, 1928.—V. M41, p. 3529. 


Canadian Dredge & Dock Co., Ltd.—E£zira Dividend— 
The directors have declared an extra dividend of $1 per share in addition 
be eg fe peed quarterly dividend of like 5 on the no-par common 
able Jan. 2 to holders of record Dec. 15. Similar payments 

were scope on Feb. 1, 1936.—V. 143, p. 2043. 


California Consumers Corp.—Annual Report— 
Corporation was inco ated in California on June 24, 1985. and was 
authorized to issue 54,274 shares (par $10) capital stock. It commenced 
operations on Oct. 1, 1935, when it acquired the assets and business of 
soem Consumers Co. pursuant to a plan of reorganization approved. = 
under Section 77-B of the National Bankruptcy 
plan XY reorganization also provided for the issuance b corporation of re 
5% fixed and income interest meeetqnge sinking 
to ey ‘pondholders of California Consumers Co. in exchange for bonds > 
that company of an equivalen . nee amount. The new bonds bear 
interest at 3% plus an additio 2% (non-cumulative) which is payable 
out of income under certain conditions. The plan also provided for the 
issuance by the corporation of its entire authorized capital stock to the 
following s olders and creditors of California Consumers Co. in lieu 
of their cahne against that company: 
To bondholders or holders of certificates of deposit (issued to 
vot trustees and held pa voting trust agreement, run- 
ning 21 years from Oct. , unless terminated earlier in 
a manner provided in the ni plan) Ub wbnndoaseoeteeeoesoce 27 .972.0 shs. 
To Pe referred stockholders 5 shs 
acific Public Service Co. (sole common stockholder and 
bet e unsecured creditor except wholly-owned subsidiaries)... 3,287.5 shs. 


ZOOM .ncivcdnccnecesssoseensemeebdsaseoawusesohonerecens 54,274.0 shs. 
The assets acquired by corporation under the plan included att of the 
ce 





outstan ans stock of five companies, namely, ted Dis- 
tributors Angeles Ice & Cold Storage Co., Merchants Ice & Cold 
Storage . of Los Angeles, Pasadena Ice Co. and Pomona Valley Ice Co. 


On Dec. 31, 1935, the parent com peony issued its note for $63 ,290 “the assets 
to the par value of the noo it of the subsidiary in exchange for the assets 
and business of Ice aa sera A which business has been 
eperates by the acens company since that date. Prior to Sept. 30, 1936, 
e note was r 7 sour the a on S thereto of a dis- 
tribution in Sepetal Texuicte tion from the subsi 


is partial liquida- 
tion + eee in a corresponding reduction in the Seottal stock of the sub- 


The four other subsidiary companies, which were operators of cold storage 

plants, were merged into one company as at Dec. 31, 1935, under t 

authority of an order entered by the Railroad Commission of the State of 

California, pursuant to an ap lication sled by the companies. In this 
— , Merchants Ice & Cold Storage Co. of Los Angeles became the 

rs M yf re cones company, and its name was changed to Los Angeles 
re) torage Co. 








Volume 143 Financial 
Earnings for the Year Ending Sept. 30, 1936](Incl. Wholly-Owned Subs.) 








PALES I AERA ET PEEL EAL, tO | NOTTS EN $1,551, rst 

Costs and expenses (excluding depreciation) ...............-. 1,311,81 
RP TE LINE 8 AOA ARS SY Se Ot TE NE TE et TF 

ip EE ARR TEI et t  R, EE t dE AE OT ° 46,254 
pO RE AR RE SS ROS AER SA NRE, RY OC DY © $285 ,923 


Interest on purchase money 7 obligations. PO. umesnaadbowntaaid 











Provision for Federal capical I I ne ectinenine enn enmniatantiye 1 ,487 
ion of loss of H ood Ice Co. (50% owned)........- 1,278 
Expense of remo capital assets sold or scrapped.......... 1,336 
— for dep iT ntineinninsintemeenaiabeeieeth aiid apenas 154,733 
capital assets sold or scrapped.................--...- 3,955 
Bond in interest —3 % fixed interest accrued from Dec. 1, 1935... 87 ,413 
Provision for Federal income taxes. .....................--.- 2,800 
FOE Gee BEEP. catmnnaneansdbadansseenebeninnnnammoune $28 ,080 
Consolidated Balance Sheet Sept. 30, 1936 
Assets— LAabilities— 
Cash in banks and on hand... $300,429! Accounts payable, trade. - --- $68,310 
Notes & accounts receivable... a391,583| Local property & State fran- 
i inn eaekeetonns ll ‘455 Gene Ge 6 6 edo wssecoaes 61,800 
Investments, &c............ 221,319 | Payroll & other accruals. ---.-- 41,951 
Land, buildings & equipment-_b3,262,903 | Deposits & advance collections 4,034 
Rights in local ice industry Reserves for Federal income & 
production & equalization capital stock taxes.......-.- 7,232 
agreement less amortization 112,433) Notes & accts. pay. to affil. 
Deferred charges............ 75,100} cos. not wholly owned-.--- 16,653 
Bond interest accrued at 3% 
from June 1, 1936... -.-..-. 34,965 
Deferred liabilities & reserves. 104,649 
Liab. for ice distrib. advances- 60,231 
Sundry Reserves............ 13,929 
Def'd ater billed 
FS SSE 12,149 
5% tined ds tne. int. mtge. sink. 
fund bonds—dated Dec. 1, 
1935, & due Dec. 1, 1955... 3,496,500 
Capital stock (par $10) Seeneee ‘542 .740 
Earned surplus............. 28,080 
Wb cbaniatihdiiibheintandibe OF 8 $4,483,223 





—V. 141, p. 2583. 
Canada Northern Power Corp., Ltd.—Earnings— 





goer erat SS BRS MIMI ay eter Oakes hon 
Operating expenses..... | 152.197 146,555 435" 628 1,386,161 
Net earnings.__..... 34,64 2, ; 2,265.74 
—V143. p. e820. $2 5 $232,891 $2,321,860 $2,265,743 
Canadian National Ry.—Zarnings— 
Earnings of System for Week Ended Dec. 7 
1936 1935 Increase 
a $3,623,039 $3,442,867 $180,172 


Cuntiente Metals Co.— Registers with SEC— 
See list given on first page of this department .—V. 143, p. 3308. 


Canadian Pacific Ry.—EZarnings— 


Earnings of System for Week Ended Dec. 7 


936 1935 


1 Increase 
- tneannieetiamannee $2,806,000 $2,793,000 


$13 ,000 


caine "WLS & Light Co.—Larnings— 
[National Power & Light Co. Subsidiary] 


Period End. Oct.31— 1936—Month—1935 1936—12 Mos.—1935 
fag Le | Seaman $1,018,476 $887,928 $10,647,865 $9,920,655 
enses and taxes 477, 427.173 5.220.645 4.879.336 


Rent AT teeny prop. (net) 




















17,115 17,318 "205,452 199,386 
SS Se $523,652 $443 .437 iw ,841,933 
Other Seoeune a 2,515 1,798 as “ 32,828 
Gross corporateinc... $526,167 $445,235 253,612 $4,874,761 
Interest & other deduct. 197,438 197,108 a 356, 720 5 3°363787 
ose aeecaeiet ha idinalinnta y$328,729 y$248,127 $2,896,892 $2,510,974 

we.  panieeaaes reserve appropriations-.. ~~ , " ’ 
= Dtviden ds applicable to oratecred s for wrnwe one 
” period. whether paid or unpaid.............- 1,255,237 1,255,237 
hl IITA R ETE PELE NI A AI OL $681,655 $295,737 


Before proms AL pene reserve ap riations and dividends. 
= Dividends on ref. stocks amount te 87 cents and 75 cee. 
ene ~y AB, ere decla ed for ie ah ae EF. mm divi ty 

ere were no accum un 
that date.—V. 143, p. 2829. , sche 


Celotex Corp.—Erzpiration of Scrip— 

A considerable number of scrip certificates representing income deben- 
tures, preferred and common s of the corporation are still unconverted 
and will become ) vere after Dec. 31, 1966 unless converted before that 
time, according to a statement by Ww. Rogerson, Treasurer. 

The scrip certificates issued in the Ocloten reorganization a@ year ago in 
lieu of fractional debentures and shares have a substantial cash value which 
holders may realize only to the end of the year.—V. 143, p. 2829. 


Central Violeta Sugar Co., S.A.— Registers with SEC— 
See list given on first page of this department. 


Central Aguirre Associates—LZarnings— 
Consolidated Income Account—Years Ended July 31 





























1936 1935 
rae, we nui $6,127,646 $5,595,042 $6 eae rr 
Miscellaneous receipts.. 828,073 "495,349  °530,229 wade eh 
Total income....... $6,955,719 reir tte tty $7 367 .967 : ‘ 
Agricul. & mfg. expenses 4,078,039 4,048,781 4,731 ‘312 A cer HA 
Net earnings........ $2,877,680 $2,041,609 $2, ‘ 
Beene thie Mis fea feet 
Seserve Sor income tax. . : 342,399 241,541 
of Central Machete Co Cr311,216 Cr55,036 Cri150.706 Cri70,235 
Net income......... $2,545,474 $1,598,097 $2,198, 7 
a em apt 1,492,451 1,119,885 oP OOS tae I thet 
Balance, surplus..... $1,053 ,023 $478,212 99,33 
Previous surplus....... 11,484,591 11,023,628 10 tab Fos or ebh bon 
Appropria surplus... "162, (842 147,968 133,039 116,7 
Oent. Sugar Co, 
cpl po 46,679 
com surplus. . . , 44,969 . 
BE atinbdeaiom -° * éeunae Dr17,250 Dr1,468 33 ohe 
Total surplus........ 12,750,535 $11, . ‘ J 
ani, stockholders Gs. 49,520 a a“  aatie Taie 
. Ss 8) ers * . , e 
Provisions for conting.. aiapetie aaeeee bemaeten 500000 


P. & L. surp. July 31-$12,701,014 $11,633,067 $11,157,123 242, 
oes was a7 743'7 $ $10,242,925 


Shs.cap.stk.out.(no 96 742,774 
Earns.per sh.on can bake, $3.42 $2.15 $2.96 717 ae 


























Chronicle 3835 
Consolidated Balance Sheet July 31 
1936 1935 1936 1935 
Assets— $ TAadilittes— $ $ 
a Real est., bldgs b Common stock. 3,767,064 3,767,064 
rolling stk., &c. 8,637,636 8,833,470\;e Central 
GOs ecencccodise 1,989,554 1,448,046] Sugar Co, stock 12,320 12,320 
Notes & mtges.rec. -..... 1,110,785} Accounts payable. 140,710 152,924 
Acc’ts receivable... d239,142 293,284} Due Central Ma- 
Mat’l & supplies... 433,849 464,707| chete Co....-... 387,048 303,393 
Growing crops.... 993,553 800,819} Reserve for con- 
Sugar & molasses. 1,998,247 1,735,064| tingencies...... 500,000 500,000 
Investments ....-. 2,247,600 733,184| Accrued taxes and 
Cent. Machete Co. EE 415,024 311 707 
capital stock... 617,104 516,388 | Surplus........-.. 12,701,014 11,633, ‘067 
a Eng. Alcohol 
(represent’g 
15% ownership) 333,000 333,000 
Treasury stocks.. 164,133 164,133 
Conse.” & impts. 
(not completed) 36,439 8,930 
Deferred charges.. 210,729 219,175 
Claims for taxes... 22,195 19,490 
1, PE ..17,923,180 16,680,476] Total ........- 17,923,180 16,680,476 
a a estate gy and — mill, a — stock, portable 
track, s coon Ps livestock, implem after reserve for 
depreciation oO 3,565, 063 in 1936 an and $3,391 "E86 in T$35, b Re ted 
- AL, 753,412 shs. of no par value (incl. scrip). c Includes $700. certifi- 
of deposit. ee Includes sotes. e Represen by 616 shs + eee = 
in hands 0 Sng) cen f Represented by 10,500 shs. of co.’s stock at 


Central Arizona Light & Power Co.—ELarnings— 
[American Power & Light Co. Subsidiary] 


Period End. Oct. 31— 1936—Month—1935 1936—12 Mos.—1935 
Operating revenues. .-.-.. $281,611 $251,716 $3,373,255 $2 
184,065 83.944 2,275,502 

















Oper. exps. & taxes_.--- 2,058,447 
Net rev. from oper... $97 ,546 $67,772 $1,097,753 $849,961 
Other income (net)-.-..-- 12,002 22,323 163,297 269 363 
Gross corp. income... $109,548 $90,095 $1,261,050 $1, 119.096 
Int. & other deducts-.--. 32,029 31,789 382,292 1,538 
DRG none tiveein y$77,519 y$58 ,306 $878,758 $737,786 
Property retirement reserve appropriations Py FEC 276,539 213,992 
z Divs. applic. to pref. stocks for period, whether 
BOlG GF GRRE. oo ccsadccddébodccésoccsines 108,054 108,054 
Das 6 in vardocdimedibbvcwctigtcddadss $494,165 $415,740 
Before property retirement reserve propriations and dividends. 
z Regular eividende on $7 and $6 pref. pT were paid on Aug. 1, 1936. 


After the payment of these dividends there were no accumulated unpaid 
dividends at that ee. Regular dividends on these stocks were d 


for payment on Nov. 2, 1936.—V. 143, p. 2829. 


Central hunt Paes Co.—Accumulated Dividends— 
The directors have declared the following dividends payable Jan. 1 to 
holders of record Dec. 10: 


$1.75 per share on the 7% cumulative preferred stock (par $100.) 
$1.50 per share on the 6% cumulative preferred stock (par g10N- 
$1.50 per share on the $6 cumulative preferred stock (par $100 
Payments at one-half of the above sates were made in each of the nine 
= quarters. Regular — eferred dividends had been paid q 
m time of issuance up to and including July 2, 1934.—-V. 143. Pp. 13309. 


Chapman Valve Mfg. Co.—Resumes Common Dividends— 

The directors have declared a dividend of 50 cents per share on the 
common stock, payable Dec. 21 to holders of record Dec. 15. This will be 
the first dividend paid on the common stock since July 1, 1931 when 
25 cents per share was distributed.—V. 143, p. 3310. 


Chesapeake & Ohio Ry.— Stock Authorized— 
The Interstate Commerce Commission on Dec. 3 authorized the company 


peoteaney Bae to 
common s olders of record at the close of business on Dec. 15, 1936. 

Under authority of the amendment of Nov. 5, L986, | the directors created 
a series of preference stock, to be designated as series The also 
declared an extra dividend of $2 a share on the Somiandion a $25 par value 
common stock ($8 a share on the $100 par value common stock), p cated 
on the a applicant s surplus and earp ’ Bp. payeme on Jan. hie 1937, to 
holders of record Dec. 15, 1936, in p stock, series A. In res respect 
of the proposed dividend, no fractional shaves of the —— A stock be 
issued, but —> certificates will be issued, which will be exchangeable in 

full shares for shares of the series A stock at an time, or 

from time _ time, on or before Oct. 1937. The scrip certificates will 
not entitle the holders to dividend or voting rights.—V. 143, p. 3460. 


Chicago, Burlington & Quincy RR. Co.—$4 Dividend— 
The directors on Dec. 8 declared a dividend of $4 per share on the capital 
stock, par $100, payable Dec. 18 to holders of record Dec. 11. This com- 
pares with $2 paid on Dec. 28, 1935; $1 on Dec. 26, 1964: $2 on June 25, “— 
one $3 on Dec. 26, 1933; and on June 25, 1932. Prior to this latter 
So per ere Tas was paid each six months up to and including Dec. 26. 1931° 
p 


Chicago : Eastern Illinois Ry.—Compromise Plan 
Endorsed by RFC— 


Endorsement of a Somproanet pmnise pian for A groepeees of the company 
was announced Dec. 8 b vane, ° RFC chairman. 

The new plan, which yt 300,006 interested parties, con- 
templates a further advance of up to S60 000 - Ae: the RFO for the pay- 
ment of some prior claims. ‘The only fixed charge of the rer bonds, all 
would consist of around $10,000,000 of new 7 tee a massenee 6 
ee eet Teorey the R¥O 00 evidence axisthen ama at Gh 00 
and the additional advance, Mr. Jones said. 

Holders of present general mers e 5% bonds would receive one-half 
in new income bonds and one-half in new preferred stock. 

Aside from these provisions, Mr. Jones gave no further details of the 
plan. He said the road would earn during 286 about 2% times the fixed 
charges provided by the plan.—V. 143, p. 3624 


Chicago Electric Mfg. lag pea Dividend— 

The directors have declared a dividend of $1 per share on the cumul, 
class A stock, no par value, payable Dec. 20 to holders of Dec. 10. 
A similar distribution was made on Nov. 7 and on Feb. 1, last, and | 1 
share paid on Sept RAE 





and Feb. 1, 1935 and compares with 50 cents 

March 5 a Jan. oy 1934, this latter payment the t made on this 
issue since,Jan. 3, 1928, when a regular quarterly dividend of 50 cents per 
share was disbursed. 


Accumulations after the payment of the Dec. 20 dividend will amount to 
$11.50 per share.—V. 143, p. 2672. 


Chicago Flexible Shaft Co.—$1.10 Ezira Dividend— 
The directors have > deciered am guice Uvilend of 31.10 per share 
addition to the oe quarterly dividend of 50 cents per on a. 
common s , both payable Dec. 22 to holders of record Dec. 12. 
eee avian @ 10 cents share has been paid in each of the seven 
receding quarters. he ar dividend was increased from 30 cents to 
BO cents swith the March 31, 1936, payment.—V. 143, p. 1869. 


Chicago Great Western RR.—Plan Called Unfair— 
tion does not provide fair treatment for the yee | 
lders, counsel for the latter declared at the opening of 
ar before the Interstate Commerce Commission Dec 
holders, headed = H. ~: Hagerty 
litan e Insurance Co., wy. 
Williams, Presi e Belt i hwar of Chicago to yt — ne X con- 
dition of the road and its traffic possibilities to assist the ttee in 
= whether to file a new plan or suggest amendments to the present 
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W. H. Sievers, General Auditor of the road appeared as the first_witness. 
cal nature. Hearings 


He submitted about 40 exhibits, mostly of a techni 
were later adjourned to Feb. 9 following presentation of the | debtors’ case, 


In an exhibit filed at the hearing before the Intersta mmerce Com- 
mission Mr. Sievers estimated a =" income for 1936 of $273 ,364, with the 


final quarter estimated. Neto ting income was forecast at $2,093,173, 
: 07.386 fo 


which com with $1,3 or 1935. 
Proeressive Awd. n net operating income available for ch and 
ep penne Curae, —~ pexe Eve years likewise were forecast in additional 
ts su t r. Sievers. 
Income results for “he five years 1937 to 1941, inclusive, giving effect 
to the proposed plan of reorganization, were forecast as follows: 





Net Oper. Income 
O ting Available Net 
Troome for Charges ncome 
BET enceecenceseunceosecce $1,875,500 $2,005,500 $727 ,275 
IE aacnacceocceceeeceeseo 2,047,500 2,177,500 921,767 
BU Po aeneccoceccesecencce 2,414,500 2, ; 1,311,260 
IOGw ccc ccwccccecscescece 2,671,500 2,801,500 1,591,252 
JOEbewocecesocancceccosce 2,989,500 3,119,500 1,930,245 


These estimates were based on tne probability that the general trend in 
the level of freight rates during the next few years would be gradually 


downward .—V. 143, p. 3624. 
Chicago & Illinois Midland Ry. Co.—Admitied to 


Listing and Registration— 


Tne New York Curb Exchange has admitted to listing and stration 
tne lst m 20-year sinking fund 4% % bonds, series A, due March 1, 
1956.—V. 143, p. 3624. 


Chicago South Shore & South Bend RR.—Plan— 
Federal District Judge Thomas W. Slick at Chicago has approved as 
fair and equitable the plan of reorganization. ‘The Interstate Commerce 
Commission approval and acceptance | two-thirds of creditors and share- 
—. pad remain to be accomplished to make the plan operative.—V. 
» D. . 


Chicago Venetian Blind Co.—Registers with SEC— 

See list given on first page of this department. 

The company has filed an amendment with the Securities and Exchange 
Commission stating that its issue of 45,000 shares of conmon stock, $1 par, 
will be offered publicly through Bond & Goodwin, Inc., at $5.90 a share. 
Of the total issue being offered, 27,000 shares are outstanding and 18,000 
shares are authorized but unissued. 


City Auto Stamping Co.—Pays 50-Cent Dividend— 

The company ene a dividend of 50 cents share on the common stock, 
no par value, on Nov. 30 to holders of record Nov. 16. This compares with 
15 cents paid on Oct. 15, last, and in each of the four pr quarters, 
and 10 cents distributed on April 8, 1935 and Dec. 23, 1934, this latter 
payment being the first made since Dec. 15, 1932 when an initial distribution 
of 5 cents per share was made.—vV. 143, p. 3310. 


City Stores Co. (& Subs.)—EZarnings— 





Period End. Oct.31—  1936—3 Mos.—1935 1936—9 Mos.—1935 
Profit of subsidiary cos. $594,477 $377,084 $1,004,259 $260,310 
Est. normal Fed. inc.tax. , 34,444 143,989 8,128 
ey 4 apnee 133 ,397 83 ,630 208,596 31,206 

. ent co.’s fund- 
oa ae Di Mipbeaheoowe 87 ,465 60,224 279,326 252,742 

Consol. net profit app. 
to City Stores Co.. $285,236 $198,786 $372,348 loss$71,766 


Note—No provision was made in the foregoing income account for Fed- 
eral surtax on undistributed profits.—V. 143, p. 1554. 


(The) Clark Controller Co.—Registers with SEC— 
See list given on first page of this department .—V. 143, p. 3461. 


Cleveland Cliffs Iron Co.—Accumulated Dividend— 

The directors have declared a dividend of $3 per share on account of ac- 
cumulations on the $5 cumul. pref. stock, no par value, payable Dec. 15 
to holders of record Dec. 5. Accumulations after the current payment will 
amount to $24.45 per share.—V. 143, p. 2832. 


Cleveland Electric Illuminating Co.—F£zitra Dividend— 

The directors have declared an extra dividend of 25 cents p= share in 
addition to the r ar quarterly dividend of 50 cents pew share on the 
common stock, both payable Dec. 22 to holders of record Vec. 10. 


12 Months Ended Oct. 31— 


poral epereeins BP on2ce00eceeseseseneseeeeeneseseon $26,608,353 
perat GRDOMNSEB. cc ccccccecccweecooecececcecosccescossce e . 
Ce GE... nnnoneesrensscocesesooeocessese wee- 1,513,363 
Provision for GOUDGEU! Q@COOUREE.. .< ccccccccccecceccecceccese , 
Administrative and general expenses..................--.---- 1,598,899 
Taxes, other than income taxes. ...............--.-..------ : a 
Pee: GP Gee occ cceccoceceseoeesececousseos 3,393,769 





Net operating revenues..................--..----------- 
Non-operating revenues..........-...-----.-.------------ 


ee $9,290,394 
i CL, «nnn eemeeeesbnesnheesouneneneed 


$9,186,949 
103 ,445 





ie a: NE a I Upp it "15,226 
b Provision for Federal income taxes....................-. 966 ,633 
Net income transferred to surplus... cccccccccccccccccccs $6,808,535 


rovision for depreciation for the 12 months ended Oct. 31, 1936 
was $3,393,768, equivalent to 12.75% of operating revenues and 2.80% of 
total depreciable fixed assets at the ning of the . The provi- 
sion for depreciation for the year ended Dec. 31, 1935 was $2,942,748, 
equivalent to 11.96% of operating revenues and 2.44% of total depreciable 
fixed assets at the beginning of the year. 

b In determining the provision for Federal income tax for the two months 
ended Dec. 31, 1935 the net taxable income was reduced by a portion of the 
amounts of redemption premium, unamortized bond discount and expense, 
and interest from July 16, 1935 (date of deposit of redemption) applicable 
te bonds redeemed during 1935, all of which were charged to surplus during 
1935. 

No provision has been made for the 10 months ended Oct. 31, 1936 for 
Federal surtax based upon undistributed income, as it is impracticable to 
estimate it at this time.—V. 143, p. 3624. 


Columbia Baking Co.—F£ztra Partic. Pref. Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, payable Dec. 15 to holders of record Dec. 1. A similar 
payment was made on Oct. 1, last and an initial dividend of 20 cents 
was paid on July 1 last. 

The directors also declared an extra dividend of 25 cents in addition 
to the regular quarterly dividend of 25 cents on the $1 cum. partic. pre. 
stock, no par value, both payable Dec. 15 to holders of record Dec. 1. 
Like payments were made on Oct. 1, last. An extra dividend of 20 cents 
oe pues was paid on the participating stock on July 1, last.—V. 143, p. 


a The 





Commercial Bookbinding Co.—T7'o Resumes Dividends— 

The directors have declared a dividend of $1 per share on the common 
stock, payable Dec. 15 to holders of record Dec. 5. This will be the first 
dividend paid since Jan. 15, 1931 when a payment of 43% cents per share 
was made.—V. 132, p. 2397. 


Commercial Credit Co.—Chairman Explains Effect of 
FTC’s Complaint on Company’s Operations— 


As the result of a recently filed complaint by the Federal Trade Com- 
mission at Washington against practically all of the motor car manufacturers 
and the nationally operated finance companies, A. E. Duncan, Chairman 
of the company, has the following to say in a letter to the stockholders: 

‘*‘We think it advisable that our s olders understand the nature and 
character of this complaint so that misunderstanding will not exist in your 
minds as to any effect it might have upon our operations. 7 | 

‘In order that the motor buying public might be better advised as to 
standard finance charges in connection with the purchase of auto- 
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‘6%' was not to terest 
common multiplier to ascertain the dollar finance charge. 
that the Federal Trade Commission contends that this form of advertising 
was misleading in that the public assumed that the 6% plan referred to was 
a 6% simple interest plan. that was not the intention in pro- 
mulgating this plan on the part of motor car manufacturers or finance 
companies. The purpose was to protect the purchasers of automobiles by 
informing them how to determine the time price of automobiles. The 
matter now, however, is academic, certainly so far as we are concerned, 
because the Congnenen ‘6%’ plan was discontinued by us sometime " 
In any event, if the Federal Trade Commission should find against the 
motor manufacturers and companies, then the only result will be 
that it will order us to cease doing something which we are not doing. @ 

“The principal object of this statement is to make clear to our stockholders 
that any present controversy with the Federal Trade Commission has 
reference only to a form of advertisement previously used by this ape yon A 
and has no bearing upon or reference to the adequacy or otherwise of our 
race, not ag is \ aad reference to any other activities of our company.”’ 
— . . D. . 


Community Power & Light Co. (& Subs.)—Larnings— 











Period End. Oct.31— 1936—Month—1935 1936—12 Mos.—1935 
Operating revenues_.... $344,816 $320,715 $4,017,859 $3,707,894 
<peretion Nh i 158,295 161,241 1,930,756 1,885,945 

DIOR. ckacedabee 20,156 17 ,60 ‘ 205,059 
ERR OS I" 37 ,050 30,821 375,967 341,584 

Net oper. revenues... $129,314 $111,050 $1,508,143 $1,275,304 
Non-oper. income—net_ 229 1,824 16,976 18,647 

EEG a eee $129,543 $112,874 $1,525,119 $1,293,951 
Retirement accruals... 23,1 , 304,122 272,638 
Interest & amortiz., &c. 69,545 71,195 842 243 848,738 

Net income......... $36 ,843 $17,877 $378,753 $172,575 
—V. 143, p. 2994. 


Community Public Service Co.—Registers with SEC— 
See list given on first page of this department .—V. 143, p. 3143. 


Compania Hispano-Americana de Electricidad, S.A. 


**Chade”— Dividend— 

In conformity with the authorization granted by the special general 
meeting held Dec. 1, 1923, which was ratified at the meeting on Dec. 11, 
1924, it has been decided to distribute on and after Dec. 15, 1936, against 
presentation of coupon No.31 the sum of 20 Argentine paper pesos to the 
series ‘‘A,’’ ‘‘B’’ and ‘‘C’’ shares and 4 Argentine paper pesos to the series 
“—" = - shares to apply on the dividend corresponding to the fiscal} 
year . 

Coupons 31 will be payable at the option of the bearers either in a check 
on Buenos Aires or in other foreign exchanges calculated on the basis of 
current rates for checks on Buenos Aires as of the date of presentation of 
the coupons. In order to collect the above dividend, shareholders may on 
and after Dec. 15, 1936, present and surrender coupon 31 at the Coupon 
a oy of the Guaranty Trust Co. of New York. 

he dividend payable on ‘“‘E’’ shares of the above company, as 
sented by ‘‘American Shares’ certificates issued by Guaranty Trust “ 
New York as depositary under oe agreement dated Sept. 21, 1928, 
by Fg (Fi tg ah, Loss. by ch mailed to holders of record Dec. 15, 
"Ripa . , Dp. . 


Confederation Amusements, Ltd.—Zarnings— 
Earnings for 6 Months Ended Oct. 31, 1936 


ae Sen OG Ger ees nnn nt eh heminibmbmnbaeedementl $5,763 
ee per nero on 5,531 shares 8% preferred stock...........- $1.04 
—vV. . ‘ 


Consolidated Edison Co. of New York, Inc.—Property 
Rights Bar Deal—A ppellate Division Holds Plan to Reclassify 
Stock for Queens Merger Unconstitutional— 


The proposed merger of the New York & Queens Electric Light & Power 
Co. and the Consolidated Edison Co. of New York, Inc., has threat- 
ened, if not halted, by a decision of the Appellate Division of the New York 
Supreme Court in Brooklyn, which is considered of vital importance to al} 
kinds of minority stockholders. 

In a decision handed down on Dec. 4 the Court directed the issuance of 
an order restraining both companies and mem of their interlocking 
directorates from proceeding with the plan to amend the charter of the 
Queens company. The charter’s amendment was contemplated in order 
to reclassify non-callable preferred stock so as to make it callable at 105. 
At the time of the decision the stock was quoted over the counter at 109. 

The Consolidatea Euison Co. is unable to proceed with the proposed 
merger because it owns less than 95% of the preferred stock. 

The ruling directs that an injunction be issued pending trial of the suit 
permanently to restrain the companies. 

The decision reverses an order issued on Aug. 3 by Supreme Court 
Justice Edward J. Byrne in Brooklyn. Justice ‘im denied an a 
_— for an injunction asked by Mrs. Florence Ullman Breslav, 105. 

anner St., New Haven, Conn. Mrs. Breslav owns five shares each of the 
preferred and common stocks of the Queens company. 

Justice Johnston held that when the Legislature enacted Section 36, 
subdivision (G) of the Stock Corporation Law, it did not intend to make 
non-callable stock callable by a vote of two-thirds of the outstanding shares, 
as the defendants argued. Ass that authority to make the proposed 
change was implicit in the statute, Justice Johnston held that ‘‘its exercise 
would contravene the provisions of the Federal Constitution.’’ 

The opinion further declared: 

*‘We believe the right to alter or repeal the charter of a corporation. 
is reserved to the Legislature.’’ The decision held that voting rights that 
went with the preferred stock in question were ‘‘property rights’’ which 
must not be ‘‘destroyed or impaired.”’ 

It said also: ‘‘If a stockholder may not be deprived of his right to vote 
for all the directors, or of his right to subscribe for new stock, or of his right 
to payment on the named redemption date, or may not be denied his right 
to a voice in the management of a cor ation or to the continuance of a 
sinking fund set up for the payment of his stock, and if a majority may not 
make his non-assessable stock assessable—because to do any of these acts. 
would result in impairing his contract with the corporation or taking his 
property without due process of law, or both—surely his right to remain a 
stockholder as long as the company exists is entitled to equal protection. 
and for the same reasons.”’ 

Referring to the contention that the merger would be impossible under 
the present stock ownership as long as the plaintiff and other minority 
stockholders withheld their consent, the decision said: 

‘‘Of course, the Edison company is within its rights in merging with the 

ueens company provided it meets the statutory requirements; and with 
the contemplated merger we have nothing to do. 

‘“‘But accepting, as we must, the allegations of the complaint as true 
when the amendment is adopted and the new stock issued it is the purpose: 
of the defendants to call it, thereby forcing plaintiff and the other minorit 
stockholders out of the corporation by paying them $105 a share, which 
less than its actual value. 

“Generally, when it is proposed to exchange new stock for old, a dissent- 
ing stockholder has the right to accept the new stock and remain a stock- 
holder or retire and receive the value of his stock. Plaintiff has no such 
She must get out of the corporation. The majority has so de- 
cr . The statute does not invest the majority with any such power. 
To hold it does is to hold the majority enjoys a right tantamount to the 
sovereign right of eminent domain. 

‘*Defendants are meee ree under the guise of classification or reclassi- 
fication of the preferred stock, to impair the obligation of the plaintiff's 
contract with the corporation and to divest plaintiff of her present vested 
and permanent interest in the corporation. ‘This we hold the statute does 
not authorize, and if it does, it is unconstitutional.’’—V. 143, p. 2833. 


Consolidated Gas, Electric Light & Power Co. of 
Baltimore—$23 000,000 Bonds Offered—Another step in 
the refunding program of the company was taken Dec. 8. 
with the offering of $23,000,000 series N, 34% Ist ref. 





choice. 
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mtge. sinking fund bonds, due 1971, at a price of 104 and 
interest. The underwriting group is headed by White, 
Weld & Co., and includes The First Boston Corp.; Minsch, 
Monell & Co., Inc.; Joseph W. Gross & Co.; Lee Higginson 
Corp.; Brown Harriman & Co. ., Ine.; Bonbright & Co., 

Inc.; Blyth & Co., Inc.; Jackson & Curtis: Spencer Trask 
& Co., and Kidder, Peabody & Co. 


The series N, 874% bor bonds are to be issued under and secured by an 

indenture between y and ; ee ee Co., trustee (trustee) 

dated Feb. 1, 1919, , a8 SUPE emented and amend Re p se pe dated 
are Des. 1 tn asa e 


Dec. 1, 1936, to 1971. 
. and int. Pat or at ryt BS office of .+ ank of the Manwesten Co., 
ew York, or at banking house of Alex. Brown & Sons, Baltimore at 
holder’ 8 option, in lawful money of the United States of America which ch shall 
be legal tender at the time such payment becomes due. 
Issuance—The issuance of the series N, 34% bonds has been authorized 
by =e directors of the a. The issue and sale was approved by the 
Commission of M on Dec. 7, 1936. 
«Any, part oF all of series N bonds at any time outstandi shall be re- 
rs at any time, at the o ston = ey. 6 at © ak. fol powtes an. at 


On or before Dec. 1, 1939 at 108 
439 1949 at 105 ro Face oF A, on oO 


407 Zo; thereafter on or before 
Dec. as 1954 at "104%: thereafter on or before fs — at 103 %: 
accrued int. 


thereafter on or before Dec. 1, 1964 at 102%; thereafter on or before Dec 

1968 at 101 %: ; thereafter to to maturity at par; in each case, with 

upon not less than 30 days’ poues. Bonds are to be se issuable in = nigger of 

coupon bonds of denom. of $1, 000. registerable as to principal only, and 

fully bonds in denom. of $1,000 and authorized m tiples, 

coupon and registered bonds interchangeable. 

sone Fund Bey eee the lst ref. mtge. the company covenants to 
fund by paying to the trustee annually, on Aus. | l, 1% of the 


create a 
i t = of bends ¢ outstanding under said — e year 
The trustee is to apply these yments jem ay fo = 

e 


Purchase of bonds at the lowest prices poe ene le, not exceeding 
emption price. If any bonds cannot be purchased at the redemption price 
or less, the trustee is to call by lot for redemption as many bonds as can be 
redeemed out of the sinking fund or the balance thereof. Company, in 
addition to sinking fund payments, is to pay to the trustee accrued interest, 
on bonds purchased or redeemed to the dates of purchase or redemption. 
All bonds so acquired are to be canceled and no bonds are to be issued under 
the mortenae. in = = of them. 

Purpose—N = oes are estimated at $23 ,366, gt of which $23 ,000 ,000 
is to be deposi with the trustee under the ist ref. mtge. Of the amount 
so deposited $21,341,000 will be applied AA. the retirement of (including 
reimbursement of the company s treasury for) the $21,341,000 4% series 
due 1981 bonds (of which 506. 000 have R.A as at Nov. 30, 1936 been 
reacquired and are held in the compan whicn are to be called for 
redemption on or about Feb. 10, moa, and § and $1, 1 B59. 000 will remain on de- 
posit with the trustee to be paid out to the company as provided in the 
lst ref. mtge., in respect of past and future improvements, betterments, 
extensions and additional property. The remainder estimated = —————s 
to $366,135, will be applied to the company’s te purposes. 

Busines mpany incorp. in Maryland on June 20, 1906 by consolida- 
tion of two former corporations, Consolidated Gas Co. of Baltimore City 
and Consolidated Gas Electric Light & Power Co. Subsequently acquired 
all or part of the properties and businesses of a number of other companies, 
some of which previously had, and some had not, been subsidaries of the 


oompeny 

Company y’s principal business is the purchase, production and sale of 
electri ant and artificial gas. Dement? and its predecessors have been 

n the ye eee 7 sale of gas since shortly after the incorpora- 

tion rep the first predecessor in 1817, in the production and sale of electricity 
since 1881. Other business of the com ay includes: sale of gas and elec- 
trical appliances and allied merchan ; production and e of steam; 
operation of cold s borage warehouse business, including loans to customers; 
operation of office building for use by the company and its tenants; and, 
by a wholl pe mS subsiaiary, purchase ana sale of natural gas in a limited 
area 

The. company is now furnishing, without competition from other public 
utilities, electricity and gas in the City of Baltimore and adjacent tory. 
Electricity and gas for industrial purposes are supplied to a variety of users. 
The population of Baltimore, to the 1930 census, was 804,874. 

The company’s electric lines extend throughout oe Ne og most 
of Anne Arundel ep Om and portions of Howard, : Prince 
George's, Calvert, and Montgomery Counties, including’ the ens Rak 
of Annapolis, Aberdeen, Arundel-on-the-Bay, B owie, enpense 
Beach, Hampstead, Havre de Grace, Laurel, Manchester, orth B 
Ss 4 kesville and Westminster, and the former municipalit ty of Ellicott Guy: 
The total population of the territory served with electricity is estimated to 
be about 1,130, ,000. 

The company's gas distribution system extends into portions of Baltimore 
Anne Arundel, Howard, Harford, Carroll and Prince = ’s Counties 
ee en munici ities of Annapolis, Aberdeen, Havre de 

estminster, and the former RE of Ellicott 
pity ” The total r Rut of the territory served with gas is estimated to 
abou 

Included among the consumers served by the company is Baltimore 
Transit Co., which operates the street railway system in Baltimore and 


vn 

wholly-owned subsidiary of the company has been engaged since 1931 
in the purchase from Maryland Gas Transmission Corp., a pipe line com y 
of natural gas for sale to grantors to the pipe line compan of rights-of-way 
through land which the pipe line company’s main e has been con- 
structed in Howard, Baltimore, Harford and Cecil wah ag The present 
assets and amount of business of this subsidiary are not substantial. 


Long Term Debi and Capital Stock 








Amt. to Be 
Authorized Outstandi 
lst ref. mtge. sinking fund bonds_......... $100,000,000 $18,000, 
Series K 334%, due Nov. 1, 1964... _-- total 10,440,000 
Series L 352%. due May 1, 1960........ of all 7 326,000 
Series M 336%, gue puly i, Db abedend series 23 ,000 ,000 
Series N 273 neni | 
Consolidated ie; So ot Balt. comncitdnted 
I anh ee cone din on iain bieieatn be Closed 3,400,000 
General 3, Seer An <a dxdpitintetintinttindeidsttealen a 6,100 ‘000 
Roland Park El. & Wat. Co., lst mtge. 5s_- Closed 105, ‘000 
Indebtedness to Mayor and City Council of . ot an fae} 30,000 
et RS a A I IT SE 2 of securities 


Pref. stock, cum., series A 5% ($100 par)... 500,000 shs. 223 ,063 shs. 
Common stock (no par) 2,000,000 shs. 1,167,397 shs. 


a Closed mortgage except that $3,400,000 may be issued to retire a like 
amount of 5% bonds outstanding due July Be mi! 39. 


Securities of Other Issuers Guaranteed by Compana~- Company has endorsed 
its unconditional guaranty as to principal of and insorens - w210 000,000 
of Safe Harbor Water Power Corp. lst mtge. sinking f 4k% 
series, due 1979. Interest on such bonds is provided for oy d bonds 4 pay- 
ments of pe company, which are made pursuant to power contracts and 
included in its operating ex . Company owns two-thirds of the 
capital stock of Safe Harbor Water Power “3 (including one-half of the 
vot stock) and_under contracts with Safe Harbor Water Power Corp. 
and Pennsylvania Water & Power Co. purchases the entire electrical energy 
output of the plants now operated by those companies except such en = 
is sold in the State of Pennsylvania. Pennsylvania Water & Power 
which owns one-third of the capital stock of Safe Harbor rom Powe: 
Corp. (constituting one-half of the voting stock), has agreed to indemnify 
the company to the extent of one-third of its guaranty. 

Underwriters—The names of the principal underwriters and the respective 
amount underwritten by each are as follows: 


paella. GR I RR $5,500,000 


The First Boston Corp. 3 g¢ Wiggers 4,250,000 
Minsch, Monell & Co., Inc., New York... ........-..----.- 4,250,000 
Joseph W. Gross & Co. i aA Ripe RAND a 3,000,000 

nson Corp. a a ee 1,500,000 
Brown Harriman & Co., EE re 1,000,000 


Bonbright & Co., Inc., I ee ee 1,000, 
Blyth & Co., Inc., I Se rer 750'000 


Jackson & Curtis, ee 750,000 
os cer Trask & Co., SLIT AGES eA ALIN 2 500,000 
dder, Peabody & Co., DT in oe eeebniénibnnabeiaden 500, 
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Consolidated Statement of Operations 
ees ase 


Gates, and, 
Revenue from elec. sales.$11 ,356,989 1,089,188 1 377 $17,954, 
ma from do. ae ST G08 omy Sins BAL aT 7 Se 
359, 
































enue from gas sales. 76,357 
Revenue from steam sales "479, ‘468 713. ier 
Miscell. oper. revenue. . 151 a 5 386204 
0 Re ee $i. .297 $3 295-20 aa Lrtwtt! $27 ,465 TREC 
mission expense... 
Distribution expense... 1.357 1988 2 bss 986 1,894 ‘822 1, Fb: 
Utilization expense... . 121,773 "277 ‘418 "27 6 
mercial expense... . 668,095 1,253,513 1,232,812 1,134, 
New business nem 386 ,567 859 460 765,320 1.830 
eral & expenses 1,043 ‘019 1,990,702 Be a sf ,003 
a nay a e bills it aapentn 31.762 62 ,033 ,640 158 899 
---- 1,275,947 2,443,726 2,409,680 2 ie 
Taxes other than F 
nap tnd aan tneereabtn 1,623,896 2,792,839 2,753,676 2,648,150 
Prov. for Fed. _ bene me 

tributed ineeune.... eteches 579,018 951,815 818,128 843 ,032 

Operating income... $4,694,258 $8,890,212 $8,559,810 $8,517,328 
Non-oper. inc. divs... . 156.208 "272.989 184,347 189, 

Wl ecocatnowesdses 21,298 68 500 15,669 Dr. __Dr.36,083 

Gross income........ $4,872,964 $9,231,702 $5 6759 828 $8,669, 
Int. on funded debt.... 1,323,180 2,868,092 2.828.399 2 ‘391 $8,660,670 
——, of debt disct. 

em. pa or 
ee aaa 4,542 5,941 29,997 17,186 
Other int. & ground rents 6,048 9,452 10, ,467 37,110 
Net income......... $3,506,395 $6,288,203 $5.877,.318 $5,717,096 
Balance Sheets as at June 30, 1936 
Company Consolidated Company Consolidated 

Assets— $ $ Liabilittes— . $ 
Fixed capital: Com, 1,167,397 - 

Intang. assets (+ hela shs. (no par). 8.6318 39,414,812 

Oth. fixed cap 133,435,794 Pf. ser. A 5%-.- 22,306,300 22,306,300 
GOR. ivessecantea 5,215,824 5,219,490 Pane. on cap.stk 32,650 32,650 
Special deposits. 1,760,800 1,760,800| Long-term debt. 67,302, 000 67,302,000 
Accts. and notes Accts. payable. 93 7.340 937,353 

receivable.... 4,217,829 4,217,851) Consumers’ dep. 85,871 85,871 
Int, & divs. rec. 85,393 85,393 | Mat’d int. unpd. 223,141 223,141 
Mktle securities 193,000 193,000 | Divs. declared... 1,329,486 1,329,486 
Matis & supplies 2,404,204 2,404,204/ Mat’d long-term 
Miscell. current debt unpaid -. 52 52 

assets....... 148,285 148,285 | Liability for 8. 

Inv. in Safe H, H. W. P. Corp 

W.P. Corp... 6,000,000 6,000,000; capital stock. 536,895 536,8 
Misc. invest’ts. 2,357,769 2,357,769) Misc. curr. liab. 18,415 18,415 
Inv, in affil. cos. Be a ee te Taxes ae 579,616 579,646 
Oth. notesreceiv 1,131,226 1,131,226) Interest accrued 321, 321,566 
Withheld depos. Misc. accr. liab- 109,175 109,175 

in closed bks. 59,342 59,342 | Retirem’t res’ve 11,948, ‘069 11,948,119 
Prepayments... 59,008 59,008 | Reserve for slow 
Sinking funds-. 50,917 50,917 or doubtful as- 

Unamort. disct. OPEN 1,039,929 1,039,929 
and expense.. 1,919,238 1,919,238) Casualty & con- 
Hydro equaliz’n 8,745 208,745 tingency res... 716,578 716,578 
Sundry def.items 831,087 831,087 | Contrib. for ex- 
tensions... .. 786,335 786,335 
Miscell. reserves 1,017,540 1,017,540 
Mise, unadjust 
credits....... 646,388 646,388 
Surplus........ 11,353,841 11,353,869 

es 160,706,004 160,706,125; Total.....-.. 160,706,004 160,706,125 
—vV. 143, Dp. 3311. 

Consolidated Retail Stores, Inc.—Sales— 

Month of— 1936 1935 1934 
ME 1s cccedétdobbotedenwbliies $556,759 $517,572 94,434 
LLL LS SLAP IIE 644.8 527,142 515,089 
EN AES EEA TIL ED tae 835,828 759.365 849,202 
= ioe ven anidinetemmeetinbiatnnateaintitin auaeiabnindiende 735, 717,350 606,439 

RSI Hires sa 5 Neen 765,211 672,696 688,832 
Di ctbpnndde ‘aimebnenedsianinmean 601.746 5.988 498,125 
Dl cmnésnocvapnbsuebtnoeuddinewemboatn 507, 418,242 348,053 
A ee ee oom 686 .706 622,582 
PES ERO IK 5 2 bo 878,302 808,677 744,664 

a Re 999,308 960,466 882 900 
NE nt late 5 oe Slade een ania ae 814,271 743 350 696,216 


=, 143, p. 3311. 


Consolidated Royalties, Inc.—Preferred Dividend— 
The directors have declared a dividend of 15 cents a share on the 6% 
cumulative preferred stock, par $10, Dy mays Dec. 15, to stg of reco Aa. | 
Dec. 5, covering oaiemiative dividen the year ending Dec. 31, 1936. 
Payment of the dividend at this time (instead of Jan is for the two- 
fold purpose of avoiding payment of the surtax on undistributed profits 

and to give the stockholders a Christmas “dividend —V. 143, p. 268. 


Consolidated Steel Corp.,Ltd.—A coum ulated Dividend— 

The directors have declared a ahs gS “ 67 per share on account 

of accumulations on the $1.75 cumul. pref | eee le Dec. 21 to holders 

of record Dec. 5. A dividend of 60 conte was paid on Nov. 20 and on 

Aug: 13 15, last, ‘tee latter being the first payment made since January, 1931. 
» Dd. 


Coucsahnaca Textile Corp.—Bond Issue Sought in 


Reorganization—Referee Approves Amendments to Plan— 

Federal Referee Peter B. Olney Jr. accepted considerable amendments 
on Dec. 8 to the proposed plan of senna zation of the corporation, an- 
nouncing that without the changes the original plan would not receive his 
approv 

bjection to the amendments was made by James F.. Sandefur, attorney 
for a bondholders’ protective committee, on the ground that in effect they 
constituted a new plan. He asserted Mr. vy A did not have power to 
consider a new plan, but the referee accused him of trying to block the pro- 
ceeding. Then Mr. Olney said he would submit the amendments to the 
District Court for consideration. 

The amendments, submitted by George E. Netter as counsel for the 
independent committee for the peatection of first mortgage bondholders, 
provenen a definite means of new capital “instead of the vague hope of a 

ederal loan under the original plan,’’ accor to the referee. 

Some of the new proposals were as follows: new issue of 15-year first 
mortgage convertible bonds underwritten in the petectpel sum of $682,700, 
offered to present bondholders on the basis of 25% of their present hol 
general creditors to receive payment of the full amount of their claims in 
new common stock, which is par at $5; present common s olders to 
get the right to subscribe to one share of new common for ome five shares 
of old; the underwriters of the new bonds to receive 50,000 shares of new 
common stock for compensation, and a like number to be reserved to defray 
the cost of organization. 

The proposals also recommended operations in the Windsor Print Works 
ee of the debtor and of one or more of its Southern mills.—vV. 143, 
D. ‘ 


Cook Paint & Varnish Co.—F£zira Dividend— 

The directors have declared an extra dividend of 40 cents per share on 
the common atoee, payable Dec. 19 to holders of record Dec. 10. The 
rege Tre am dividend of 15 cents per share was paid on Dec. 1, last. 
— p 


Corn Products Refining Co.—J£zira Dividend— 

The directors have declared an extra dividend of 75 cents per share ? 
the common stock, par $25, payable Dec. 21 to holders of record Dec. 
Ther =” guarterly « dividend of 75 cents per share was paid on Oct. 26; 
last. Dp 
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Consumers Credit Corp.—Registers with SEC— 
See list given on first page of this department. 


Koeden Oil Corp.—Preferred Holders— 
permitti intervention = named of preferred stockholders 
the te Feorganization of the ey been eva a committee headed 
istrict Attorn — of New York, by Federal Judge 
| Aes G. Wilson of Fort Worth, Tex 

Reorganization of the compan ender 77-B has been pending in Fort 
Worth Federal District Court since 1935. Meanwhile, the company is 

operated by trustees appointed by the Court. 

It has been learned that the committee of preferred stockholders will 
submit a plan of focmmaniantion at the next hearing scheduled for Jan. 4. 
The J an mat tT) is said, will make provision for the common stockholders, who 
in prev! ous plans that have been submitted were not sufficiently considered. 

he preferred stockholders’ committee, in addition to Mr. Banton, the 
Ch is com of Dr. Max Winkler, George F. Bauerdorf, Mat- 
thew R. Pack and Paul Braunfeld. Counsel to the committee are Hartman, 
Sheridan, Tekulsky and B. A. Hartstein, all of New York.—V. 143, DP. 1555. 


Crude Oil Corp. @ of America—Security Sale Enjoined— 
The Securities and ange Commission announced Dec. 4 that Judge 
Patrick J. Stone of the Poe District Court for Western Wisconsin has 


yee an snrunotien tag ye the corporation and B. E. Buckman 
Co. of Madison , from continuing the sale of agreements 
purpert to be bills of sale and delivery of contracts fox oil. 


Judge Stone held that these agreements were securities as defined by 
the Securities Act of 1933, that the registration provisions of the Act 
were constitutional, and that the securities could not be sold without there 
being an effective registration statement on file with the SEC. 


Cummins Distilleries Corp.— Stock Offered—A syndicate 
headed by Minnich, Bradley & Associates, Inc., Chicago, 
and including Frank C. Masterson & Co., New York: 
Neuwoehner, Gremp & Co., St. Louis; Denault & Co., San 
Francisco; Smart & Wagner, Inc., Louisville; Harry L. 
Henry & Co., Baltimore, and Newfield & Co., Los Angeles, 
offered on Dec. -10 30,000 shares of cumulative convertible 
preferred stock at $10 per share. 


Transfer agent, Cummins Distilleries Corp., Louisville, Ky. 
Louisville Trust Co., Louisville, K 
Corporation was organized in Delaware on A 
charter authorizing the corporation to engage in and under which it is 
, all phases of the business of producing, manufacturing, distilli ms 
bott ng, bm anf buying, selling, hand ing and dealing gener 
in the production an distribution of whiskeys and all types of aloshelic 
liquors, in accordance with Federal and State laws, and in such other business 
activities and operations as are kindred with and incidental thereto. 
The —— mate its first mash on Aug. 13, 1935, and filled its number 
ne barrel o 17, 1935. As of Sept. 24, 1936, the company oad com- 
pleted filling its 35, 734th barrel. The initial production was at the rate 
of 55 day. On Sept. 27, 1935, this production was increased 
day. On May 6, 1936, the com n increased the 
175 barrels per day. The company’s distillery has been in 
pone = ae operation since it started in August, 193 
Sg lence after the sale of the preferred stock will 
as follows: 


Registrar, 
. 30, 1933, under a broad 


Authorized Outstanding 
Preferred stock gio RC ee ere 50,000 shs. 30,000 shs. 
Common stock ($1 par) ...........-.-.-- x1,000,000 shs. y163 ,263 shs. 


x Of this amount 50, 000 shares are set aside for the conversion of the 
50,000 suares of authorized preferred stock, and 9,594 shares are reserved 
for option warrants which expire Jan. 2, 1 937. 

y Actually outstanding exclusive of option warrants and shares reserved 
for conversion of pref 

Purpose—Net proceeds from the sale of 30,000 shares of preferred stock 
and funds received from options for 9, ry shares of common stock at $2 

share, estimated to be $249,188, are to be used to retire the company’s 
st mtge. bonds, liquidate liabilities previously incurred for construction 
equipment and organization estimated to be approximately $56,000, for 
operating capital and other corporate Fed meee 
nderwriter—Minnich, Bradley & iates, Inc., the underwriter, 
is to purchase under option from the company, at $8 per share, the 30, 000 
shares of preferred stock. 


Comparative Income Account 
Aug.13'35to Year Ended 











Aug. 31 '35 Aug. 31 one 

Gross sales, less returns and allowances.......... $12,146 $356 
LT LER OGLE SLE Boe. "ood 
Selling, administrative and general expenses..... 3,690 101 959 
I i loss$1 ,542 $128,307 
i een: ae 19,312 
REA ITI ON ee” eee ae ee Se loss$1 ,542 $147,619 
Ole? GEUORSED ORG IGGNER. coccceccecceccoeceess 44 34,614 
I a hia aia ae ae ein ain ih cine une loss$1 ,985 $113,004 


—V. 143, p. 2834. 


Curtis Publishing Co.—Accumulated Dividend— 

The directors have declared a dividend of ot oo — ~4 share on account 
of accumulations on ee akg % cum, w> stock 00, payable Dec. 21 
to holders of record D vidend of $ rik which was proven 
declared will be paid on Dec. 1B. A similar distribution was made on O 
last, and in each of the eight preceding quarters and compares with $1 28 
per share paid on July 2, 1934, 75 cents per share on April 2, 1934, and 50 
cents per share on Jan. "23, 1934. 

Accruals on the pref. stock Rg the Dec. 21 dividend will amount to 
$7.75 per share.—V. 143, p. 2996. 


Dainty Maid Slippers, Inc.—Acquires New Plant— 

The company has announced the acquisition of a new manufacturing 
lant in Dolgeville, N. Y., with an aggregate floor area of f* 000 square 
eet. It is planned to have the plant in ——— by Jan. 1937, at an 

estimated production rate of 3,000 pairs a day. Addition of ‘he Dolgeville 
plant more than doubles the manufacturing space of the company, which 
now produces from 9,000 to 10,000 pairs daily at its 48,000 square-foot 
plant in the Bush Terminal, Brooklyn. 

Eventually production in the Dolgeville unit will exceed the present pro- 
duction in Brooklyn, according to Dominick $° Calderazzo, President. 
The Brooklyn unit, however, will be kept at pans operation. 

When normal production is reached in sleeves e, the Dainty Maid 
plants there will employ from 400 to 500 workers. 

Company was formed and began procupien in oe in 1932 with a 
capital of $20,000 and 2,500 square feet of floor space 143, p. 3312. 


Dallas Power & Light Co.—Larnings— 
[Electric Power & Light Corp. Subsidiary] 
Period End. Oct. 31— eta oer Sane 1936—12 Mos.—1935 





Operating revenues... . 281 9,784 $6,121,194 $5,385,064 
Oper. exps. & taxes... 293 445 249,973 3,215,129 2,794,508 

Net revs. from oper... $249,836 $219,811 $2,906,065 $2,590,556 
Other income (net)... 161 a365 3,825 a5,777 











Gross corp.income... $249,997 $220,176 $2,909,890 $2,596,333 
Int. & other deductions. 64,624 64,464 812,085 775,828 

pe x$185,373 «$155,712 $2,097,805 $1,820,505 
zs Prop. retire. res. @PPr. e«acccew cocace 680,069 420,313 
y Divs. applic. to pref. 

stks for per., whether 

paid or unpaid..---- 0 eee eetié‘C ewe 507.386 507,386 

REE ee ee ee eee a ee a eee $910,350 $892,806 

x Before prop i retirement reserve appropriations (see z note below) 
and before gt y Regular dividends on 7% and $6 pref. stocks were 


paid on Aug. 1, 1936. After the payment of these dividends there were no 





Dec. 12, 1936 


aes an id dividends at that date. R ar dividends on these 
stocks w for payment on Nov. 2, 1936. z Designated in the 
frenginiee fr <> the City of Dallas and in order of the City Council - se 
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tenance and depreciation reserve’’ and ‘‘deferred maintenance and he gu 
Oy r — a Reclassified from amounts previously repor —vV. 
» D. ; 


Dallas Ry. & Terminal Co.—Larnings— 
[Electric Power & Light Corp. Subsidiary] 
Period End. Oct.31—  1936—Monih—1935 























Operat revenues... 86,623 $202,013 $2,895,478 $2,279,340 
oo & taxes... at 736 137.417 2,052,188 1,590,324 
Rem t for > leaned property 15,505 15,505 186, 186,063 
PREE...2% coctnedoe sos2 $49,091 $657 ,227 $502,953 
Other income........-.. 963 oat 1,458 15,417 17,500 
Gross corp. income. .. 423 $50,549 $672,644 $520,453 
Interest & ouher deduc’ns se 4 879 25,827 311,689 316,135 
Dt asaeanensses a$24,722 $360,955 $204,318 
d Prope y retirement reserve ¢ appropriations ions. — Gus 8 2|=—«é«C ww” 
b Di sade applicable to p for 
noting whether paid or unpaid.............- 103 ,901 103,901 
Te i ins, cx iatia si en taittiall tach etl alt eDiets anes atin reas $96 666 $100,417 


a Before property retirement reserve eprropeiations | and before dividends. 
b Dividends accumulated and un 31, 1936, amounted to 
$311,703. Latest dividend, aunoune to $1.75 a Mare on 7% pref 
stock, was paid on Nov. l, 1933. Dividends on this stock are cumulative. 
c Includes $3,270 and $53, 773 in the last 12 pene and the previous 
= months respectively, for maintenance which when incurred was charged 


to reserves 
d Designated in the franchise from the City of Dallas as “‘repair, main- 
tenance and depreciation.’’—V. 143, p. 3313. 


Davidson-Boutell Co.—Re epteters with SEC— 
See list given on first page of this department. 


Dejay Stores, Inc.—L£ztra Dividend— 

The directors have declared an extra dividend of 30 yy 
addition to the regular quarterly dividend of 20 cents are on the 
common stock, par $1, both payable Jan. 2 to holders o recerd Dec. 15. 
The 20 cent payment made on Oct. 1, last, was the initial dividend. 


Earnings for 8 Months Ended Sept. 30, 1936 (incl. subs.) 


er share in 











Gross sales, less discounts, returns and allowances............ $1,183 ,453 
es GES GF Gn cccccoccuseoneeseceseséocoeunuewseaceueté 493 .280 
GUE SUES GE Bec ccddessedecséaccoccocesscensescoase $690,173 
Gpesetens GIDGREE, oc ncccocancceececccccccscccececceccece ee 418,168 
General and administrative expenses._...................... 97 21 
Provision for bad debts, less recoveries...................... 84,731 
Operating SPE doce oecdupegguscesveqocesacesesceoosce $90,059 
Insurance premiums on lives of officers (met)................. 5 
s+. 6). sib edb ntdbbddebiesshdiiaedbcabetaseacedeedo 28 
DIN, ns tian qe cbbeaseted tennesiabmmedeeoncedie 175 
Provision for Federal income and excess profits taxes and 
ee al5,000 
DED DIE. Ho ddrindbdumcoeccessndedodesuseeeoueseeseuseece $74,282 
Class i Gt. .cendeacbdbebeoeouseendebeonneeene 29,326 
CGR See Ges nai ep esnanoeseese cee eeetaeeneese 27 891 
Earnings per share on 139,597 shares common stock (par $1) -.- $0.55 


a lt has been the practice of the company in the past to calculate the 
Federal income tax liability on the basis of cash collections made d the 
fiscal year. The excess of the provisions over the tax liability calculated on 
the aleve basis is held in the reserve for contingencies. No provision has 
been made for the surtax on undistributed oN as it is not determinable 
until the close of the fiscal year ended Jan. , Sle , 1937, at which time the 

own. 


dividends paid during the fiscal year will be 
Consolidated Balance Sheet Sept. 30, 1936 








Asseis— LAabtltttes— 
Ce  . 5 Cn nencammead $194,531} Accounts payable. ..-........ $272,324 
Accounts receivable. .-..-.... 512,457 | Expenses payawle---.-......- 25,242 
Cash surrender value—officers’ Divs. payable—com. stock— 
life insurance--.-........... 16,435 Ge Gs Ba Be oecocccos 27,891 
Merchandise inventories. - - - - 338,350 | Accrued salaries. -~-.-........ 61 
Merchandise in transit... .... 3,719 | Federal income & excess profits 
Due from employees....-..-- - 1,780; taxes payable...........--. 11,133 
Claims receivable --.-.-....... 395| Accrued Fed. unemployment 
Sundry accounts receivable... 2,013 insurance taxes. .-.-.-..... . 2,250 
Sundry deposits receivable- .. 639| Res for Fed. income & excess 
Invest. (reorganized banks) .- . 569 St Gl vancamencaceoe 715,000 
Furniture & fixtures......... 1 | Reserve for contingencies... .-. 6,058 
Deferred charges...........- 6,021; Common stock (par $1)....-. 139,597 
ES 314,260 
Earned surplus...-.......... 259,540 
0 ee eee FF 8 Ue dll $1,076,909 





x No provision has been made for the surtax on undistributed profits as 
it is not determinable until the close of the vs wage ear ending zm. . Sh. 1937, 
at a sq 7 ae dividends paid during the f year will be known. 
—vV. »D. . 


De Long Hook & Eye Co.— Extra and Larger Dividend— 

The directors have declared an extra dividend of $1 share in addi- 
tion Fed a larger quarterly dividend of $1.25 per share on the common stock, 
par $100, both Pam ew Jan. 2 to holders of record Dec. 21. This com- 
pares with divi ds of 75 cents per share paid each three months cy, 
In addition, a special dividend of $1 per share was paid on Ap 
last, and extra dividends of 25 cents “a share were distributed on April 1 
July 1 and on Oct. 1, 1933.—V. 143, p. 1396. 


Detroit Steel Products fe Elden Raised— 

The directors have declared a dividend of $l p no share on the capital 
stock, no par value, payable Dec. 21 to holders of record Dec. 14. A divi- 
dend of 25 cents per share was paid on Sept. 30 and on July 10, last, this 
latter being the first distribution made since Oct. 1, 1930, when a dividend 
of 35 cents per share was paid.—V. 143, p. 1718. 


Dexter & Piscataquis RR.—Control— 

The Interstate Commerce Commission on Nov. 25 approved the acquisi- 
tion by the Maine Central RR. of control of the Dexter company by pur- 
chase of its capital stock.—V. 128, p. 3997. 


Dictograph Products Co., Inc.—Stock Transfer Halted 
by Writ— 

The transfer of stock of the company held by Pirnie, Simons & Co., 
Inc., the A. M. Andrews Investment Cor - ans more than 50 other banks 
and investment concerns was restrained . 8 by Supreme Court Justice 
Valente pending determination of the ae ownership of 31,000 shares 
of the stock he injunction was —— by the Dictograph company, 
which said it might be subjected to a multiplicity of suits by rival claimants 
unless the order was granted. 

The company sought only a temporary injunction, pending trial, covering 
the period to Jan. 31, 1937, saying that it hoped to have the tangle un- 
raveled by that time. 

Justice Valente made the order on condition that the plaintiff com- 
oy supply a bond of $220,000, which the company already had agreed 


Ownership of the stock, Justice Valente said, was claimed by Pirnie, 
Simons and the A. M. Andrews Investment Corp., which distributed the 
shares to a —_ A number of individuals under a depositary agvemmens whereby 
the individuals were to obtain funds for the purchase more stock, the 
benefits of the purchases to inure to the two mentioned defendants. The 
other defendants are banks and brokerage houses which have advanced 
money on the security of the stock and are oleing the stock as guarantee. 

he company said that since the Curb Exchange suspended trading 
in “he stock on Nov. 18, it had been traded through over-the-counter 
dealers.—V. 143, p. 3627. 











Volume 143 Financial 
Dominion Glass Co., Ltd.—EKarnings— 
Profit e SePt: 30 gids y$4i2'e45 y$402-072 $329,519 
tga A geen GBR yp eeets: ie 
Net profits.__........ 10,488 12,245 02,972 513608 
brred dividends... . ett et ,000 +t ,000 182,000 
Common dividends. . ... 212, ,500 212,500 212,500 31 2,500 
inns in ci eeeenianiones $15,988 $17,745 $8,472 defx$80,832 
Earns. per sh. on 42,500 
shs. (par $100) com... $5.27 $5.42 $5.19 $3.09 


x Before add $65,290 premium and exchange on bonds redeemed 
and drawn for idaaien. y Tnciudine other income, but after deduct- 








ing taxes, &c. 
Comparative Balance Sheet Sept. 30 
1936 1935 1936 1935 
Assets— ~ $ Liabdilities— 3 $ 
Properties....... 436,740 6,243,665/ Preferred stock... 2,600,000 2,600,000 
Patents, &c.....-. 2,566,920 2,574,420} Common stock... 4,250,000 4,250,000 
Inventories... ... ,209,937 1,581,757 | Accounts payable. 207 455 199,156 
Accts.receivable.. 906,478 .661| Accrued dividends 98,625 98,625 
to Sh GaP eID 463,035 312,191 Accrued charges. . 269,126 268,575 
Govt. bonds. ..... 592,117 444.339 | Taxes........... 5,086 90 ,03 
Sundry mtges. and Deprec. reserve... 3,737,316 3,637,969 
investments.... 56,818 61,817 | Surplus.........-. 1,151,164 1,135,176 
Deferred charges. . 76,727 64,690 
0 en 12,408,771 12,279,540! Total........-.-. 12,408,771 12,279,540 





—V. 141, p. 3859. 
Dominion Stores, Ltd.—Sales— 


Four Weeks Ended— 193 1935 1934 1933 
Jan. 25........------ $1,413,478 $1,226,611 $1,373,111 $1,398,267 
Feb. 22 ese ee eee eee eee 1,452, 1,352,553 1,481,037 1,501,638 
Mar. 2 “see eee eee eee 1,513 367 1,417,909 1,528,273 1,555,614 
April 18.......---..-- 1,510,891 1,385,259 1,505,736 1,505 417 

ay 16............-- 517,152 =1,360,939 1,543,288 1,544,037 
SURO 1G. cccccccccccce 1,463,3 1,350,741 1,557,863 1,584,054 
July ll .cccccccccccc- 1,511,080 1,340,440 1,488,014 1,512,522 
ees ep mmE MEE, MEST 
OGGe Becca ccccecesses 1,487,037 1,472,157 1,475,326 1,569,470 
Oct. oh eedccs cocscoce 1,459,935 1,383,939 1,429,818 1,500,287 
WHO) BBe ose asecosccce 495, 1,405,210 1,350,423 1,499,914 


Duquesne Light Co.—Earnings— 


12 Months Ended Oct. 31— 1936 193 
RES SIE IE a $27,154,410 $25,658,159 
Oper. expenses, main 11,810,156 10,341,177 


ore approp. for retire. res.)..$15,344,254 $15,316,981 
, tng "883,080 886,953 





Net oper. rev. 











Gr Pt Cin ccebulbaiuntiadeinabomanadaine 

Net operating revenue & other income (before 

appropriation for retirement reserve).......- $16. 227 334 $16,203,934 

Appropriation for retirement reserve... .......... ,172 353 2,052, 653 

CS BN, bi pict dad bidadhunsdaded $14,054,981 $14,151,281 
Rents for lease of electric properties............. 179, 176, 710 
Bs Ge Gs a desocdddevcededécsbsboce 2,459,252 2,966, ‘881 
Amortization of debt discount and expense....... 316,493 "206 ‘367 
ry tion for special reserve. .............-- 416,667 
Other income Geductiogis....cccccccccccccccccccs 74,547 103 :290 

Fe SRE, cntictcacctntisisabottténbiéacue $10,525,636 $10,281,367 


Note—The company has made no provision for Federal income taxes for 
the year 1935 as it has claimed as a deduction in ay 1935 income tax return 
debt discount and expense on bonds redeemed in 1935, consisting of un- 
amortized debt discount and expense on such bonds at date or redemption, 
and premium and expense on redemption together with duplicate interest 
charges, which will result in no taxable income. From Jan. 1, 1935, to 
July 31, 1935, the company made provision for Federal income taxes, in 
amount of $604,479 by mmemahiy char ga te operating expenses. During the 
period from Aug. 1, 1935 to Dec. 31, ual monthly credits were made 
to eliminate th provision. Provisi ~~ ZS ederal income taxes of lessor 
company at the annual rate of $13,500 for 1934 and $13,750 for 1935 and 
1936 has been made monthly by the company.—V. 143, p. 3464. 


Durham Duplex Razor Co.—Special Dividends— 

The directors have declared special dividends of 10 cents per share on 
the participating preferred and class A and class B stocks, all payable 
Dec. 15 to holders of record Dec. 10. These will be the first dividends paid 
on the present stocks, which were received in exchange for old om under 
the recapitalization plan of last December.—V. 142, p. 


Eastern Steamship Lines, Inc. (& Subs.) —Earnings— 
Period End. Oct.31—  1936—Month—1935 1936—10 Mos.—1935 





Operating revenue... . $819,835 766 $9,188,477 $8. 755,890 
Operating expenses .. 762,748 722.444 @ (698,198 7.485.023 
Other income. ....... 873 1,111 12,306 11,553 
Other expense... ...... 47 538 50,403 510,059 516,245 

Net income... _..... $10,422 $37 ,697 $992,526 $766,175 


—V. 143, p. 2996. 


East Kootenay Power Co., Ltd.—Larnings— 
Period End. Oct. 31— 1936—Month—1935 1936—7 Mos.—1935 








Gross earnings.......- $42,008 $37 916 $270. 455 $259,046 
Operating expenses... 13.144 12,107 84,955 79,096 
aes $28,864 $25,809 $185,500 $179,950 


vos Fy 


Rakaie & Siaeneed Management Fund “F’’—Special Div. 
The directors have declared a special dividend of $2.25 per share on 
me cemneny' s stock payable Dec. 21 to holders of record Nov. 21.—V.143, 


p 
Eaton Mfg. Co.—$1 Special Dividend— 
The directors have declared a special dividend of $1 per share on the 


no par common stock, payable Dec. 22 to holders of record Dec. 8. The 
r ar quarterly dividend of 50 cents per share was paid on Nov. 16, last. 
xtra dividends of 12 — per share were paid on Feb. 15, 1936, 


Nov. 15 and Aug. 15, 1 , and a epee dividend of 25 cents per share 
was distributed on Dec. 50. "1935.— 143, p. 3314. 


Ebasco Services, Inc.— Weekly Input— 
For the week ended Dec. 3, 1936, the kilowatt-hour s 
operat companies which are subsidiaries of American nen « ght Co., 
lectric Power & Light Corp. and National Power & Light Co. as compared 
with the corresponding week during 1935, was as follows: = 
increases 


Operating Subsidiaries of— 1936 1935 a 
0..102,999,000 91 84 ,000 if, 215.000 12.2 


yf ut of the 








American Power & Light : 
Electric Power & Light Corp. 51,145,000 42.516.000 8 629, 000 20.3 
National Power & Light Co... 79,103,000 67,177,000 11,926, 000 17.7 





—V. 143, DP. 3628. se 
” Edison Brothers Stores, Inc.—Sales— perey s 


Month of— 1936 1935 
SI bthecénancaguneneeenvoeneousentehteeanoun $874,140 $733 ,092 
PR < dudedennéenaquanenequenoounnseehons 1,051 ,674 867.0 
DE isnn none esccosepennneeenesooceeesentens .603 ,5 368, 
etn eeeibabnandbevede aasseébeeeedeseasann 2,124,966  1,829'871 

Dia prandteodmnbnasduarbecesoncesecacenaebaon 1,968,054 485.7 
Dt.) anneoeenindeownesadaaoosunhateosesounes 1,725,817 1,409,817 
ai eneic nha ena cet aanen eatin al ats cites art eee eid es 1,211,919 91.867 
| i A RG AT ae Ri ti Gia RE, be AMS 1,375,877 1,130,346 
ini nocidinemeneesenemanandinmnnnunnh 2,086,971 1,699,201 
AL TERT SS RT AL iit N IT ep Saas lg 2,055,013 1,606,256 
TT issinrindinateenin mentee tidininien Sadan aianen tien hen bein hein dice 1,513,087 — 1,390;800 


The company had 102 stores in operation in November, 1936, agai 
92 in the same month a year ago.—V. 143, p. 2996. 6, against 


Chronicle 
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~dison seust Bie Electric Co.—Bonds Pilea a 
e co y a registration statement wit e es 
Exchange ) Commies ion “yA the Securities Act of 1933, covering $1,042 O42, 800 
of first mortgage s fund bonds, series A, 44%, due Oct. i, 1961. 
The underwriters are given as First of Michigan orp. and Campbell, 
McCarty & Co., both of Detroit. 

Price to the public and underwriting discount or commission will be sup- 
plied by amendment.—V. 95, p. 892. 


Edwards Mfg. Co.—$5 Dividend— 
The directors have declared a dividend of $5 per share on the common 


stock, payable Dec. 15 to holders of record — 10. This will be the 
first divic end d by the company since Feb. 1, 1926 when $2 per share 
was distributed.—V. 143, p. 236 


Eisler Electric Corp.—T7o Be Added to List— 
The New York Curb Exchange will list 20,223 additional —e of 
common stock, $1 par, upon notice of issuance yas, 143, p. 2997, 91 


Electric Auto-Lite Co.—60 Cent Dividend— 

The directors have ign a ove of 60 cents per 
common s 
similar distributio 


share paid cach 
fast. The © Oct. 1, 1935 dividend was the free paid since Jan. 2, 
a similar distribution wee made. In addition an extra dividend a 50 cents 
per share was paid on Aug. 15, last.—V. 143, p. 3628. 


Electric Shareholdings Corp.—Accumulated Dividend— 
The directors have declared a dividend of $2.62% per share on account 
of accumulations on the $6 optional cum. ‘wag € iy. ee ref. stock, no me pee value, 
an Ag Dec. 17 to holders of record Dec. vidend of $1 per share 
id on Dec. 1, last, and in each of thi es preceding quarters, prior 
és % which the last previous dividends of $1.50 per share (or ot the holder's 
Sfareh se oe ,000 o 


ere the 


a share of common stock) were made on Sept. 1 and 


couiatdladnaate after the payment of the current dividend will amount 
to rte 37 &% per share.—V. 143, D. 2835. smi 


w, Electrical Products SS diane with]SEC—] 
See list given on first page of this department. 


Electrol, Inc.—Pays $100,000 Notes— 

The com y announces Fdg ood in full of its funded indebtedness to 
Petroleum Heat & Power Inc., consist of five year serial notes 
running to 1941 for slightly more than $100, , and is now free from all 


indebtedness excepting current i 
The announcement states the obligation van liquidated with of the 
proceeds of a common stock issue underwritten by Thomas Griffith, 
Sacunbere of the New York Stock and Curb Exchanges.—V. 143. p. 3464 

Emerson-Brantingham Corp. Reorgamsanion Plan— 

The receivers. C. Alan pee ne Albert T. Jackson, in a letter 
addressed to stockholders Nov. 14, 

Concerning the Receiver ship—Notice was ‘sent in December. Fe 

ition filed in the Circuit Court of Winnebago County, ill cae 
ur stockholders requested the appointment of receivers in ‘equity to 
liquidate the assets of the corporation because business was practically 
at a standstill. On Dec. 10 of that year we were ap 
order. At that time there existed approximately 
payable and $25,000 of unpaid taxes on the property. During the period 
of the receivership, liquidations have been made, the Y debts of the corpora- 
tion have been paid, properties maintained, and all taxes paid except on 
vacant property at various outlying points, the realizable value of f which 
was, in the ju ent of the receivers, less than the amount of taxes which 
would accrue ore they could be sold. accordance with the Aye 
petition and court order, it has been the p and 9 peg of the 
receivers to protect, preserve, and liquidate 
manner which would Fesuis in the maximum benefit 

Because of the type o and ‘conditio owned, the ex 
in real estate values, conditions which have pre 
entire country, 
erties at petom, bebe xo my except the machine shop and f ge 7 an } heoatad 
in Rockford, Ill. In the opinion of the receivers and the directors, it 
would now be most advantageous to the stockholders to bn into effect a 
reorganization plan. 

Earnest consideration has been given to many different plans seeking a 
distribution to the stockholders of the a assets of the company at this ‘me, 
and after consultation with many stockholders, the following plan is sub- 
mitted for consideration. Its major advantage - that it provides an avenue 
whereby the s olders may, over a period of time, roy the benefit of 
rising real estate values, and at the same time share in the earnings of the 


roperties. 
” Digest of Proposed Plan 


Because of the nature of the assets still remaining and because forced 
sales of these particular types of assets, at this time or any time in the 
near future, would mean tremendous sacrifices to the stockholders, it is 
proposed to ‘preak the assets into three general ups, so that the beneficial 
interest in each of these groups may be _ tributed to the holders of 
class A stock of the Emerson-Brantingham Corp. 

The class A stock has a Z y preferential right in liquidation, and because 
there are 132,325 shares this class outstanding, the class B stock would 
not a Est, te, in any way, in on mien, for if the yop ay is liquidated, 
a pat 616, 250 of assets would be payable to the class As olders. 

he receivers estimated net liquidation values of the —_ of Sa del 
me at the time they were appointed amounted to $ Un 
the present plan the book value of the distribution to se ph stock- 
holders would be substantially the same as the receivers’ estimate. Con- 
sequently, the Pe uidating vale of the assets of the corporation is approxi- 
mately 10% of the ap whem omy right of holders of class A stock in case of 
liquidation a..8... the charter, and as a result class B stockholders have 
no equity in any of the remaining assets of the corporation. 

The proposed plan is as follows: 

To distribute to each holder of Sg A stock of Emerson-Brantingham 
Corp, two shares of Batavia Body Co. ($5 par) common stock; one share of 
Ebaloy Foundries. Inc. ($5) convertible preferred stock, and one share of 
no par value E-B Liquidation Co. common stock, for each five shares of 
Emerson-Brantingham Corp. class A stock. 

In order to eliminate fractional shares, the liquidating corporation will 
buy or sell 1-5 shares of nf stock of these three corporations at the rate of 
50c. for each 1-5 fractional share. 

Batavia (Ill.) Body Co .—This company is an active via, fl. 
ration with its properties and place of business at get “- 

roducts of the company are heavy duty special commerci 
tor or ice cream es, and automobile trailers. 
he corporation was organized on March 10, 1931 with a capital stock 
consisting of 50,000 common ($5 par). The Emerson-Brantingham = Cee. 
transferred all of the real estate, buildings, machinery, inventory, acco 
receivable and some cash, located at Batavia, Ill., for all of the issued ook 
which is now all in a hands of the receivers. 

Batavia Body Co. has from its inception been handicapped by lack of 
working capital, and at the present time is in need of $15,000 of cash with 
which to pay back and current taxes, and provide sufficient working funds 
to enable the company to further increase its volume of business and thereby 
increase its profits. 

The me cal condition of the properties has been substantially im- 
proved dur the pest five years and several portions of the plant which 
were not ~ oded. and probably will not be needed for manufacturing pur- 
poses, have been put in condition and are now | 

For the first three years the co rd sustained moderate losses, but in 
in 1934 showed a net profit of $323, in 1935 a net profit of $154, and for 
1936 to Sept. 30, 1936, a net profit ‘after all charges except income tax of 

429. The future prospects of the company are particularly bright. 
While it is too early to anticipate or predict the increased volume of busi- 
ness, and the increased net profits for the year 1937, judging from the 
number of inquiries and active prospects now on han , this should be 
substantial. ith the trend to refrigerated truck transportation it is 
reasonable to expect satisfactory profits can be ein years to come and 
holders of this stock can look to the future with a reasonable degree of 
assurance to satisfactory returns on their stock. 

To provide necessary additional working capital, and to provide suffi- 
cient shares to distribute two shares of Batavia Body Co. stock +7 every 
five shares of Emerson-Brantingham Corp. stock, it is proposed to increase 
the authorized shares to 54,000 and that the recei vers purchase 3,000 shares 
of $5 par value for $15, 000 from funds now on hand. 


The pm 
es, re- 
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Ebaloy Foundries, Inc.—During the receivership, efforts have been made 
to liquidate the malleable fo , located in ord, Ill. In Dec., 
1933, a for this property required an ap during the course 
of the n ation, wnich disclosed that the te 
fixed the fair value at $223,531. It transpired tnat the prospect was unable 
to raise sufficient to ase tne property. or to make a sat 

wn payment. Since that time many leads for the 


do . sale of the property 
have been er, considered, at what the receivers considered ficed 
prices, but no real interest or substantial offers have been received. Growing 
out of the efforts to find a purchaser of these properties, an opportunity has 
been presented to transform the idle plant into an operating and valuable 


A proposal has been made by a group of individuals, well versed and of 
intimate knowledge and e ence in the aluminum alloy casting field 
whereby the receivers could acquire preferred sights in a newly organized 
corporation for the land, buildings, and some cash. This new corpcration 
Ebaloy Foundries, Inc. (Ill.), proposes to deliver to the receivers 35,000 
shares of convertible pref stock for the buildings known as the malleable 
foundry and the property adjacent thereto, all foundry equipment, supplies 
and inventory on hand, and $45,000 in cash. This corporation is auth 
to issue 50,000 shares of convertible preferred stock (par $5) and 
,000 shares of common stock (no par). The only preferential stock to 
be issued at the present time is the 35,000 shares above referred to, and 
of the common stock only 6,000 shares. 
The receivers feel certain that with the trend to er speed 
transportation and higher speed machinery that t asset, which at the 
present time is de ting in value, can be converted to one of increased 
value and which would result in a substantial return to the shareholders. 
E-B Liquidation Co,—If the plan is carried into effect, and the stock of 
the other two corporations is distributed to the stockholders of the Emerson- 


Brantingham ., there will remain a substantial n of assets of 
varying ty vee and kind, having an estimated realizable value of approxi- 
mately $200,000. I to form the E-B Liquidation Co., which 


. tis posed 

company’s purpose will be to deal in the various pieces of real estate, and 
to liquidate the remaining assets for the purpose of paying to its stock- 
holders the moneys realized therefrom, The receivers propose to “wn 
all of the remaining assets of the receivership to this corporation for 26,4 

shares (no par) stock. The stock thus acquired to be distributed on the 
basis of one share for each five shares of Emerson-Brantingham Corp. stock. 
It is the opinion of the receivers rhat the cost of operating such a liquidating 
corporation would be substantially less tnan the costs under the recel vership” 
As cash is accumulated, distribution can be made more readily and more 


economically. 

It is further proposed that inasmuch as the distribution of stocks in the 
Batavia Body Co., the Ebaloy Foundries, Inc. and the E-B Liquidation 
Co, will create fractional shares, the E-B Liquidation Co. will buy or sell 
fractional shares in any one of the three corporations on the basis of 50c. 
for each 1-5 share. 

A hearing on the plan is set for Dec. 19 next.—V. 143, p. 2677. 


Employers’ Group Associates—Special Dividend— 

The directors have declared a special dividend of 25 cents per share on 
the capital stock, no value, payable Dec. 19 to holders of record Dec. 9. 
A Sg pe dividend of 25 cents was paid on Oct. 31, last, and compares 
with 15 cents paid in each of the three p — and dividends of 
12% cents per share were paid ene 4 reviously. In addition, an 
extra dividend of 10 cents was paid on July 30, April 30 and Jan. 31, iast, 
ond op, cutee of 12% cents per share was paid on Oct. 31, 1935.—V. 143, 
D. . 


Emporium Capwell Corp.—LEarnings— 


Period End. Oct.31— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Net sales of dept. stores. $6,560,274 $5,595,045 $17,512,670 $15,206,864 
Net profit before deben. 

nd int. & Federal 




















income tax......-.. 493,846 333 ,047 793 387 420,694 
Real estate used in 
operations.....-... 48,770 49,531 145,989 147,741 
Real estate not used in 
operations.......- loss3 ,033 1lossl10,962 loss1,673 1oss25,781 
General adminis. excl. of 
divs. from subs. and 
before bond interest & 
Federal income tax... 1loss24,408 1oss31,583 1oss96,112 1loss94,923 
ES ee $515,176 $340 ,032 $841,591 $447,731 
Debenture bond interest 68 ,874 69,238 206,754 209,959 
Prov. for normal Federal 
SSeS GEE... ceancseee a41,856 33,515 a70,159 33,515 
Consol. net profit for 
th a4, te, aes ditt $404,447 $237 .279 $564,679 $204,257 
Surplus balance begin- 
of period....... 3,581,590 2,883,911 3,633.768 3,004,217 
ae $3,986,037 $3,121,189 $4,198,447 $3,208,474 
Net on purchase of own 
bonds after deducting 
adjustment of un- 
amortized disc. and 
tion of normal Fed. 
ncome tax applicable Dr698 Dr704 Dr1 ,987 Dr1,042 
Adj. of prior years Fed. 
and State corporate & 
come taxes_....... Cr2 ,096 Dr14,914 Dr1,264 Dr19,289 
Other miscellaneous... EE... 3 smeeemeies ee  -. arian 
LSE RS $3,991,706 $3,105,571 $4,198,132 $3,188,142 
a ee 206 ,427 82,571 
Surplus balance end of 
ITI: -e:tnciinaemstedtennes $3,991,706 $3,105,571 $3,991,706 $3,105,571 


a Without provision for surtax on undistributed profits.—V. 143, p. 3465. 


Emsco Derrick & Equipment Co.—Fztra Dividend— 

The directors have declared an extra dividend of 12% cents per share in 
addition to the regular quarterly dividend of 25 cents share on the com- 
mon stock, no par value, both payable Dec. 21 to holders of record Dec. 9. 
Similar extra dividend was paid on Dec. 20, 1935.—V. 142, p. 4339. 


Express Electro Plating—Registers with SEC— 
See list given on first page of this department. 


Falstaff Brewing Corp.—To Be Added to List— 
The New York Curb Excbange will list 125,000 additional shares of 
common stock, $1 par, upon notice of issuance.—V. 143, p. 3629. 


Fairmont Creamery Co.—LFzchange Offer— 

The company has made an offer for a persee to expire not later than 
Dec. 15, 1936, to the holders of the 30,000 shares of outstanding 6 % % pref. 
stock, the privilege of excha such stock on the basis of one share of 
44% convertible pref. stock and $5 in cash for each share of pref. stock 
surrendered in exchange. All pref. stock acquired by the company as a 
result of such exchanges will be canceled and not thereafter reissued. 
133,333 shares of common stock have been reserved by the company for 
aa aes conversion of the convertible pref. stock covered by this 

Subject to such exchange the 30,000 shares of convertible pref. stock 
(offered in exchange plus 10,000 additional shares) has been underwritten 
by Kirkpatrick-Pettis-Loomis Co.; Burns, Potter & Co.; Stern Brothers & 
Co.; National Co. of Omaha; Buffett & Co.; First Trust Co. of Lincoln 
Neb., and Greenway-Raynor Co. The offering price to the public will 
be 102 per share. 

a ny npany is engaged in most phases of the dairy industry, 
including the processing of milk, cream, eggs and poultry; the manufacture 
of butter and buttermilk by-products, soft cheese, ice, ice cream and ice 
cream specialties; and the operation of public cold storage warehouses. Its 
products are distributed from its main plant at Omaha, Neb., and from 
numerous branches at strategic points in Connecticut, Iowa, Kansas, 
Maine, Massachusetts, Michigan, Minnesota, Nebraska, New York, 
North Dakota, Ohio, Oklahoma, Pennsylvania, South Dakota, Texas, 
Washington and Wisconsin. Its properties include more than 35 manu- 
facturing plants located throughout the United States. 

Capitalization—Upon the issue of the convertible pref. stock the capitali- 
zation of the company will be substantially as follows: 


Chronicle Dec. 12, 1936 
Authorized Amount 

wandnece 60,000 shs. 40,000 shs. 

Sonmson atebe Gas gach Sab ainten wales... 750,000 shs. *422'996 shs. 


oe oe 159.208 shenes have heen reserves for the conversion of 
Allo ding 634% pref. stock has been called for redemption on 


All ou 
Jan. 1, 1937. 
Purpose—Proceeds from the sale of the convertible pref. stock sold to 
the underwriters will be applied first to the me Sy of all outstanding 
. stock not surrend ae = convertible pref. stock, and the 
ance will be applied to payment of loans aggregating $1,000,000. 
Earnings—Profit and loss statements are summarized as follows: 


Year Ended Feb. 28—~ Net Sales Gross Profit * Net Pro 
1934. a a a fa sas PR 5 $33 .616,876 Oe oT b46 $1.021-757 
SEE Apac-sar--2"to~eess wees 40-870.087 = Ge ae, 6 G04 BS 

e e BUEUJ aanaaneeaaneennannenanene . . ’ . , 
Aug. 31, 1936 (6 months)...... 23 382,262 4,306,710 . 922 363 


* After all deductions, including deductions for Federal income tax. 

Convertible Pref. Stock—Entitled to cumulative preferential dividends from 
date of issuance at rate of 44% per annum payable Q.-J. Stock is con- 
vertible and when presented the holders thereof for conversion, shall be 
received at the rate of $100 per share, and the common stock issued in 
Fecmange therefor shall be taken at the rate of $30 per share on or before 
Dec. 31, 1988; and thereafter at $32.50 


1940; and at $35 per share on or before Dec. 31, 1942; and there- 
after at $40 per share on or before Dec. 31, 1947. Such convertible rights 
not theretofore exercised and terminate after Dec. 31, 1947 


cease . . 

Underwriters—The names of the several underwriters and the respective 

ay of convertible pref. stock to be severally purchased by them, 
are as follows: 











Kirkpatrick-Pettis-Loomis Co., Omaha, Neb.....................- 25 
Burns, Potte & Oo., Omaha, Ned... cccccccccccccccccccccccccs 20 
National Co. of Omaha, O TES a eae 20 
First Trust Co. of Lincoln, Lincoln, Neb......................-. 10 
Stern Brothers & “RB Fe ees a 10 
ee Ge Gee I, i el ld ee  eemnesoouenssve 10 
ORE Ree Gace GOs Dee Mecnoeddbodecescoescoscoceceses 5% 
Balance Sheet, Aug. 31, 1936 (not Consolidated) 

Assets— Liabiltties— 
Gis om occébeoeenonveoen $1,279,233 | Accounts payable. -_........ $664,100 
Accounts & notes rec. (net)... 1,201,441) Other accrued liabilities... .. 158,149 
Be ccndudndanndoe .«- 5,123,712) Contract advances......... 7,857 
Cash on deposit............ 135,704 | Notes payable. ............ 3,600, 
Miscell. receiv., &c. (net)... 82,451) Accrued State, local, capital 
Employees’ stock purchase stock and social security 

notes and interest........ 2,229 Sd paobthindbnaedhtinieed 135,848 
Invest. in cap. stock of subs- 70,002 | Provision for Federal inc. tax 206,953 
Advances tosub. corporations 3,572,819) Reserves. .........-........ 150,703 
Fixed assets (net).........-. 7,784,378 | 644% preferred stock....... 3,067,600 
Brands, trade-marks, goodwill 1}Common stock ($20 stated 
Deferred charges........... 185,150 RP 8,459,920 

Earned surplus............ 2,218,740 
Capital surplus............ 767, 
 ocntutintadittin dh timatitiinand I $19,437,122 





—V. 143, p. 3315. 


Fanny Farmer Candy Shops, Inc.—Sales— 


1936— Month—1935 1936—11 Mos.—1935 
$482,021 $417,869 $4,628,823 $3,974,132 


Extra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of 12% cents per share on the 
common stock, par $1, both payable Dec. 23 to holders of record Dec. 15. 
An extra of 12 cents in addition to the rg quarterly dividend was 
paid on Oct. 1, t, and extra dividends of 6% cents per share were paid 
on April 1 and Jan. 2, 1935.—V. 143, p. 3145. 


Fedders Mfg. Co.—Common Dividend— 

The directors have declared a dividend of 87% cents share on the 
no-par common stock, payable Dec. 22 to holders of record Dec. 10. A like 
payment was made on Oct. 10, last. Dividends of 37% cents per share 
were paid on J 3, April 2 and on Jan. 2 last and an initial distribution 
of 25 cents per share was made on this issue on Oct. 10, 1935.—V. 143, 


Pp. 2366. 


Federal Mining & Smelting Co.—Accumulated Pref. Div. 

The directors on Nov. 27 declared a dividend of $10.50 per share on 
account of accumulations on the 7% cum. pref. stock, p $100, payable 
Dec. 22 to holders of record Dec. 12. This will be the first dividend paid 
on the pref. stock since June 15, 1931 when a regular quarterly dividend of 
$1.75 per share was distributed. 

The company stated that the current disbursement covers the six quar- 
cu disbursements in arrears—Sept. 15, 1931, Dec. 15, 1931, March 15 
1932, June 15, 1932, Sept. 15, 1932, and Dec. 15, 1932, and is paid out of 
earnings of the year 1936. To prevent ible misunderstanding later, 
the board of directors wish to vise preferred stockholders that resump- 
tion of regular quarterly dividends on said stock is not now contemplated 
and this tribution is because of the law imposing a surtax on undis- 
tributed gs, passed since the issuance of the last annual report to 


earnin 
stockholders.—V. 143, p. 3315. 


Filtrol Co. of Calif.—Registers with SEC— 
See list given on first page of this department.—V, 143, p. 585. 


First Boston Corp.—$2 Dividend— 

The directors on Dec. 9 declared a dividend of $2 per share on the capital 
stock, payable Dec. 22 to holders of record Dec. 11. A dividend of $1.50 
was paid on July 23 and on Jan. 21, last, and compares with $1.20 paid on 
July 25, 1935, and 50 cents per share paid on Jan. 21, 1935, this latter being 
the initial distribution on the issue. 

The directors deemed it advisable to depart from the prior practice of 
this corporacion and to make this dividend payable in December, 1936, 
rather than in January, 1937. It is the present intention of the directors to 
pay semi-annual dividends in the months of June and December as such 
future dividends may be declared. The payment of this dividend should 
be eases oo ie lieu of the dividend otherwise payable in January, 1937. 
—vV. . ; 


(M. H.) Fishman Co., Inc.—Sales— 


Month of— 1936 1935 1934 1933 
pl iE Tate TE $184,107 165,027 $154,799 $101,306 
I as he, ae tid i eal 212,166 2,684 161,20 123,869 
A RRR RE 212,259 214,193 226.58 126,196 
Apes Takdatacdeumouede 82,947 265,007 229,742 197,556 

RR Ae AF 337,261 286 ,932 298 662 228,879 
nas & ébeeqenwemmee 52,253 315,021 323,3 ; 
TET Tp 332,917 é wl 275,332 249,870 
A ictal arent indteeliaenat.o 340,479 317,212 294,952 247 .639 
TE ANI Pit: $23,779 281,772 294,226 278,313 

ile RRS pti a $87,381 339,137 347 893 284,169 
ime ta 16, 326,324 298,284 249,535 


—V. 143, DP. 2998, 2521. 


Florence Stove Co.—Rights— 

Holders of the common stock of record Oct. 20 are given one stock pur- 
chase warrant for each four shares of common ed - held. Each such 
warrant will entitle such holder to subscribe to one new share of common 
stock of the company at $30 on or after. Dec. 14, 1936 and on or before 
Dec. 31, 1936. he total number of such new shares made available to 
stockholders for subscription under the warrants will be 66,222. 

In addition it is proposed to offer at least 200 employees of the compeny 
an opportunity to su ibe at $22.50 per share for such part of 13,24 
shares of common stock of the company as the board of directors may 
allocate to each. 

It is proposed that such employees shall be offered a contract providing, 
among other things, for the following: An agreement by the employee to 
purchase and the company to sell common stock of the company over a 
period of five years; the employee to acquire the stock subscribed for as 
it is paid for in full from time to time; an agreement to permit such sub- 
scribing employee to subscribe for additional shares on a basis which will 


Volume 143 Financial 


noes him to maintain his relative pemion in the pres ofa => Meee dividend 
or the issue to stockholders of rights stock; all 
rights under the contract as to re paid for by _ 
employee are to cease if the employees’ employment by the vgt A. ay. 
ted prior to the date when he would have been entitled to take u 
such shares for reasons which the board of directors of the and all-aus y sha 
find to have been seriously prejudicial to the company; and estions 
with respect to and adjustments under the contract to be 
by the board of directors of the company. 

Allocation of Proceeds—In 1929 company purchased from Sears re 
& Co. its stove manufacturing business and plant at Kankakee ill. Com- 
pany’s promissory notes to Sears, Roebuck & Co. for $1,000, 235 were allo- 
cated to the purchase of the plant. Said notes were in part refunded in 
1932. The present unpaid 
be d so far as determinab 
bs ol = Net proceeds are estima 

l amount of notes 
8670. 29 was allocated | rm lan Fe. dines oes hinery, fixtures and tools, 

29 ant re inventory of finish goods and work in process, an 06 
to pre expenses. 

fa ee. 1936, the company borrowed $600,000 from First National 
Bank, n, and ve as evidence thereof its notes of like amount. The 
entire soupenal of this loan and ,000 of other funds were used to purchase 
a sainarity interest — . 6, 200 shares of common stock of lorence- 
Wehrle at - , Canto). om . 2° e.g sr consisting of 400 shares of 

a ve © 


app Ete ae ill be egQhhyrh egating 200.0% held 
by First National Bank, Boston. The balance of the proceeds is to be used 
as working capital for general corporate purposes. YY. 143, Dp. 3316, e118 


Florida Power & Light Co.—Larnings— 


[American Power & Light Co. Subsidiary] 


ertod End. Oct. 31— Son aan hx 1936—12 —1935 
peratir $911,200 $807,069 $12,240,017 "$11 361.405 














perating revenues. .... 
> ‘ ~— hy seeds ‘ 502,913 6,801,977 
Net revs. from oper... $407,594 $304,156 $5,438,040 $5,356,052 
Other income (net). .... ll 626 13 ,009 346,190 "355, 551 
Gross corp.income... $419,220 $317,165 $5,784,230 $5,711,603 
Int. & other deductions. 352,370 345,296 4,215,444 4,127, 913 
chbennnenenens y366,850 ydef$28,131 $1,568,786 $1,583,690 
Pee ac pte ems | 10 el 
EE GF Ue. 5. -cctaeddeecbeideutieese 1,153,008 1,153,008 
WeMSS. « o cocccecoeceoessSeenesooenanenseos $15,778 $30 ,682 
ef: ro a ropriations and dividends. 
aia Ps one : ete net Me and unpaid to ¢ to Oct. “eT 1 6, amounted to $4,419 
Latest regular quarterly dividends paid Pay 3, 1933. Dividen 


ref. os are cumulative. 
on, pref. e account includes full revenues without consideration of 


ncom 
rate a in litigation for which a reserve has been provided by approp- 


riations from lus in amount of $750,647 for the 12 mamta ended Oct. 31, 
1936, and of 2,494 for the 12 months ended Oct. 31, 1935.—V. 143, 
p. 2837. 


Florsheim Shoe Co.—E£ztra Dividends— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of like amount on the no par 
class A common stock and an extra dividend of 1244 cents per share in 
addition to the regular quarterly dividend of like amount on the no 1% 
class B common stock, both payable Jan. 2 to holders of record Dec. 15. 
Similar extras were paid on Oct. 29, Oct. 1, July i and Jan. 2, last.—V. 143, 


p. 2521. 
Food Machinery Corp. (& Subs.)—LEarnings— 
Consolidated Income Account Years Ended Sept. 30 








1936 1935 1934 1933 
= we $8,890,119 $7. 523.340 $5,612,882 $3,090.93 
ost of sales Koper. exP. 7.195.824 5.945.046 4.570.229 — 21626,605 
Depreciation... -—-—--- "297092 '394'879 2931063  '271°265 

e en 
gt a eonel ei EI, s Ai 165,386 79,663 
fit. $1,297.204 $1,188,415 $584,204  $113.459 
met operating profit... $1,207 202 ti9778 «114909 117,683 























RP andl ion 1,591,866 $1,308,190 $699,113 $231,142 
— ay tax. . "231 ‘901 . 174,476 XN BARR Sgtiee 
Other CharSGS.cccccces 89 eneeee 108,676 120,821 179,063 
OE 1,359,965 $1,025,038 $485,412 2,078 
PE by earned surplus- * ,075,725 1,323,700 884,935 352.075 
prscelancous eeican.  . concos we) |°—””~Cté«i( Meee” eee 
Sasa WOQR. | ccecce  ceecce 2,103 13,576 
surplus........ .435,689 $2,382,685 $1,372,450 $933 ,685 
eee ST oaanne> SEES 750 48°750 48°750 
Common dividends. ..-.- 382,896 aan. * saenaa °°” Vaeewe 
Prem. on Denes retired 
GUFINE VEOP.ccccccce = ceeeee Tones = §8=—«s wwcwee” ” | Genome 
Additio Fed. inc. tax. 73.955 gj} jjg«sesse . <seesse  sebece 
Pat. of business acquired S00 qj. eecseess  " aseeee  Suneee 
nsf d in 
I te nn cheese eeahin 5 8 86 4=—  eeeeee ti eC OOO 
Balance, .80..-- $1,992,822 $2,075,725 $1,323 700 $884, 
Coni. she. shs. oust. 30-3) e3s4'444 192222” "190 190797 
Earnings per share- - - - - $3.33 $5.08 $3" 39 $0.02 


a Including revenue from leased machinery and processes. b Par value 








ntact Consolidated Balance Sheet Sept. 30 
Assets— 1936 1935 Liabdilities— 1936 1935 

tien ate $722,918 $633,932 — — 
Customers’ notes accru a 

. and contr. and penses......... $799,296 $489,293 
accts. receivable 3,659,469 2,495,948 | Notes payable due 

Sundry accts. rec. within l year... ...... 125,000 
& nn Ac 60,646 58, 400 Divs. on pref. and 

Surrender value— common stocks. 114,849 49,174 
life ins. policies. 157,933 140, 025 Provision for Fed. 

Inventories. ..... 2,669,269 2,099,092; income tax..... 260,410 171,848 
Prepaid expense-. 31,946 21,014 | Res. for employees 

Inv. in and adv. to benefits... ... SOG,GEO . = -didene 
affiliated cos... 152,426 152,652 | Def. pays. for busi- 

Mise. investments 2,716 9,473} nessacquired... 125,000 Siteeee 
Mach’y leased to Deferred income 

others, lessdepr. 387,129 273,174| advance rentals. 38,184 44,932 
Treasury stock - .. 256 10,678 | Notes pay. to bks., 
Plants not used --. 15,707 48,086; due ann. from 

Property, plant & eee CO 500,000 
equip., lessdepr. 1,529,113 1,363,700] Minority int. in 

Pats., trade mks. subd, company... ...... 155 

& goodwill..... 1 1|634% cum, pf.stk. -...... 750,000 
4%% cum. conv 

pref. stock..... OE ee are 

x Common stock... 3,844,440 2,741,880 

Paid-in surplus... -..... 358,169 

Earned surplus... 1,992,822 2,075,725 

Weteewtind cee $9,389,529 $7,306,177| Total.....-.--- $9,389,529 $7,306,177 





x pepresemee’ BAB shares having a $10 par value in 1936 and 
192,222 n y After reserve for bad debt of $297 es 


1935. 
in 1936 and 283, li | in 1938 Vv. "142, Pp. 2156. 


Follansbee Brothers Co.—Special Meeting— 
The stockholders on Jan. 11 at an adjourned special meeting will consider 
proposed amendment to articles of incorporation to enlarge corporate 


powers; proposed change in stock; adoption of new by-laws, increase in 


Chronicle 





3841 


authorized indebtedness to an amount not + sucesding $6,090, 000 and ra 


the actions of the directors in connection wi e proceedings for 
zation of the company ons Hy Section 77B ort the yin Act. —vV. 143, 


Pp. 3630. 


Ape ee ae Associates—A sset a oggen tne 
The that the asset value of i n stock as 
on b 30, was $1 10.9 a share, compared with $10 a on is dene: 30 and $3. 56 
he increase Ps the common stock asset = — Dec. 31 was in the 
nade inne market oot tan 
= X., ome rt agai a nds generally as measured 


Fourth National Investors Corp.—90-Cent Dividend— 
The directors on Dec. 2 declared a dividend of 90 c nog on ane 
ar $1, payable Dec. 23 to holders of ty 

compares with 70 cents paid on Aug. 1, last; 75 cents on Feb. i? conn rf 
cents paid on Aug. 1, 19 5; 60 cents on May 14, 1935; 40 cents on July 1, 
15; ao Santa on J FORE: aaron 2a lee canes aBad: 
cents on and 55 cents per share paid on Jan. 1, 1932, 

and July 1, 1931.—V. 143, p. 2367. 983 


erancisce Sugar Co.—/nterest— 
otice having been received that pa nt of $29.58 per $1,000 bond 
will be made Dec. 11, 1936, on eresentasio or erie’, = he one 7 


Nov. 15, 1933, from the first mo mortgage 20- 4% sinkci 
nds, due 1942; the Committee on ities of of the | ew Y 
nge rules that the bonds be quoted ex-interest $29.58 per $l ,000 bond 


on Sas. 11, 1936; that the bonds shall continue on ding t. — in “flat” and to 
be a delivery in settlement of transactions nning Dec. 11, 1936, 
must carry the Nov. 15, 1933, coupon ($29 68 58 ‘pai , and subsequent cou- 
pons.—V. 143, p. 3630. 


Freeport Sulphur Co.—New Name Adopted by Freeport 
Texas Co.—See latter company. 


Freeport Texas Co.—Changes Name—Reduces Capital 


Stock— 

The stockholders of this co ome of the leading sulphur companies, 
at a special meeting Dec. 9 vote o change the name to Freeport Sulphur Co., 
the name of its pr . subsidiary. 1 ig subsidiary will shortly be liqui- 
dated and after Jan. 1, 1937 the nt company, operat under 


its new name, will be 5’ canned ton my the business of produ and 
marketing sulphur. 

At the same time, the stockholders voted to reduce the authorized capita} 
stock by 12,699 shares of preferred stock which, under conversion privileges, 
have been converted into common stock, and to reduce the capital of the 
company by the sum of $846,600 representing the difference between the 
par value of the preferred stock converted and the par value of the common 
, I come ame ¢ oR ted by the stockhold 

nh commenting on the changes vo y thes olders, Langbourne 
M. Williams Jr., President, said: 

“The revision in the corporate structure, which involves the liquidation 
of the present Freeport Sulphur Co. and the change of the holding com ~d 
to an operating company, is in line with current trends toward simp 
tion of corporate structures and will effect tax and other savings. 

“The change in the corporate name will make it possible to continue in 
the trade the name ‘Freeport Sulphur Co.,’ the country's oldest sulphur 
ap nh This name has acq standing and reputa tion in the sulphur 

ustry and is familiar to buyers throughout the world 

In explanation of the reduction of the company’s capital, Mr. Williams 
said, ‘‘the preferred s of the company is convertible into common stock 
on or before Feb. 1, 1945 at the rate of 3 1-3 shares of common stock for 
each share of preferred s converted on or before Feb. 1, 1938, and at the 
rate of 2% shares of common stock for each share of preferred’ stock con- 
vee ° neowonn Feb. 1, 1938 and Feb. 1, 1945. 

t to this conversion privilege, 12,699 shares of preferred oe 
(bar § pry "269. Na have been converted to 42,33 330 shares of common stock 
The authorized capital ~o « has been reduced by 12,699 
ae stock converted, and the capital of the company has 
besa F solaned by $846,600, the difference in par value 

“The capital structure ‘of the Freeport dalnhur Co., — aD 
certificates have been filed in Delaware,’’ Mr. Williams 
of 12,301 shares S Ee par) 6% cumulative convertible 
850,000 shares ($10 par) common stock, of which 796 


outstanding.’’—V. 143, p. 3146. 


Fundamental Investors, Inc.—Larger Dividend— 


The directors have declared a dividend of $1.75 per share on the capital 
stock, par $2, payable Dec. 21 to holders of record Dec. 10. This com- 
ere ‘with 60 cents paid on Oct. 1, last; 25 cents paid on ‘July 1, last 

0 cents paid on April 1 oat. The latter dividend was the first d on 
the $2 par shares. See V. 142, p. 1983 for dividend record of old 5 cents 
par value shares.—V. 143, 7 2838. 


General Baking Co.—35-Cent Extra Dividend— 

The directors have Comes an extra dividend of 35 cents per share in 
addition to the regular quarter ly dividend of 15 cents fp etre share on the com- 
mon stock, par $5, both payable Dec. Fi to holders of record Dec. 10. 

ry i date o payment is F l. 

An extra of 10 cents was paid on Sev. 2, last.—V. 143, Pp. 2679. 


Globe any paid Works—Accumulated Dividend— 


—— 
a stock and 
71 shares are now 


The compet paid a dividend of $1.05 5 per share on account of accumu- 
oe on ‘the 7 ? cumulative preferred ~ yt x? $10, on Nov. 3 to holders 
of record N payment cleared up accumulations as of July 1, 


last.—V. 141, P. "750." 
General Motors Acceptance Corp.—Auto Financing 


Defended— 

Alfred P. Sloan Jr., President of the corporation, issued a statement 
Dec. 4 regarding complaints brought by the Federal Trade Commission 
against the 6% time-payment plan of 21 automobile and financing com- 

panies. He said it was ‘‘a very interest and instructive situation,” 
a he felt it ‘‘highly desirable that the public get a proper understanding 
of fy ~- facts and os enya id, th ea 

ut a year ago, Mr. Sloan sa e General Motors Acceptance Corp. 
evolved what was styled tt _, “6% 7 benefits ro ng plan.’’ ° 
“The consumer imm n two counts,”’ he continued. 
‘First, the cost of ee a again lowered, and second, the cost could 
determined by anybody whe could multiply. 

“At the time that the new plan was announced, I sent a message to Gen- 

in that message I made the following state- 


Motors s olders, an 
ment: ‘This 6% flat souberniier is not 6% interest,’ and in the announce- 
ments and 4 bmi ents of 1 Motors Acceptance Corp. the great- 
est care has to h between 6% as a multiplier and 
gue Domey ame assumption on the part of some purchasers that the 6% meant 
e 
fre certainl am not; was never contemplated so to do. That would 
be economically impossible. The facts have been stated time and time 
again. That is the argument, and the sole argument. The above are 


the facts as to the controversy and are submitted so that the public can 
judge. - to the merits of the argument in their own interest.’’"—V. 143, 


General Motors Corp.—October Sales—The company on 
Dec. 8 released the following statement: 


November sales of General Motors cars to dealers in the United States 

and Canada, together with shipments overseas, totaled 191,720, compared 
with 182,754 in November a year Sales in October were 90,764. 
Sales for the first 11 montns of 1936 totaled 1,798,576, compared with 
1,529,990 for the same 11 months of 1935. 

Sales of General Motors cars to consumers in the United States totaled 
155,552 in November, compared with 136,859 in November a 
Sales in October were 44, = hs} Sales for tae first 11 months of 1936 ta totaled 
1,546,741 compared with 1,156,798 for the same 11 months of 1 

Sales of General Motors cars to dealers in the United States totaled 

156,041 in November, compared with 147,849 in November a 
Sales in October were 69,334. Sales for tne first 11 montns of 1936 to totaled 
1,485,529 compared with 1,220,924 for the same 11 months of 1935. 
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Total Sales to Dealers in United States and Canada Plus Overseas Shipments 

1936 1935 1934 1933 
January . “see eee eee ee & 158,572 98 62,506 82,117 
Henwesedconene 144,874 121,146 100,848 rete 

Dl Ppasesanee eecoceee poordae 169,302 153,250 01 

oy uinetpeeteqndoonte 229.467 184,059 153,954 86,967 

ave tiweseeunnes oo 222.603 134,597 132,837 98, 
June “ses es ee ee ee ee eee oe 217,931 181,188 881 113,7 l 
Dll pdttbhinssesoneaceos 204 693 167,790 134,324 106,918 
BEEEisawcstcecenccse Oe S| 124,680 109,278 97.614 
September............ 19,2 39,152 ,888 81,148 
Tilt.» sseceeesees ‘ 127 ,054 72,050 53,054 
i 2 @ heen a 191,720 182,7 ,037 10,384 
pwimedbvaseand 185,698 594 21,295 
A 1,715,688 1,240,447 869.035 

Sales to Consumers in United States 

1936 935 4 933 
GE sk 60 cocceceeae 102,034 54,105 23.438 50,653 
ditereaidhatiaiiaee 96,134 77,297 58,911 42,280 
i ciidnnammnetwe 181,782 126,691 98,174 47.436 
ppeil ELE GE 200,117 143,909 06,349 71,599 
Tt bndteneaandashne 194,628 109,051 5,253 969 
Sth At nctbonannuneet 189,756 137,782 112,847 101,827 
ind nee ciodventinen nena 4 108,645 101,243 7,298 
Din: ndictibuandbube 133 ,804 127,346 86,258 86,372 
ET os ds eninge 85,201 66,547 71,648 71,458 
in 6 orimmammaciie 44,274 68, ,090 63,518 
Dt kp a.enndeee 155,552 136,589 62,752 35,417 
stati &y exteiien cite 122,198 41,530 11,951 
Tanah hed oeeemat 1,278,996 927.493 755.778 

Sales to Dealers in United States 

936 1935 1 1933 
Dla tknennooneawe 131,134 75,727 46,190 72,274 

tl + pdbibbdnmnbeoe 116,76 2,907 82,222 50,2 

cheotsiiewe dilenaen 162,41 132.622 119,858 45, 
April Peadecnbendtieneoe 194,6 52,946 121,964 74,242 
TT ttinbbeommenekedse 187,119 105,159 103 ,844 85,980 
/ ee earns 186,146 50,863 118,789 99,956 
St bhtivenactibbenannoes 177,436 139,121 107 ,554 92,546 
EE Mc atehoaddetas 99,77 03,098 87,429 84,504 
September............ 66 22,986 53,738 67.733 
ids tai be o> Goupantoentbiindn 69,334 97,746 50,514 41,982 
ERE CRE CR 156,041 147,849 39,048 483 
PONE + csc cccccces 150,010 28,344 11,191 
| Are 1,370,934 959,494 729,201 


Unit sales of Chevrolet, Pontiac, Oldsmobile, Buick, LaSalle and Cadillac 
passenger and commercial cars are included in the above figures. 


Chevrolet November Production— 

Cnevrolet production for November exceeded that of any previous 
November in tne 25-year history of the company, summaries of official 
figures revealed this week, with a total of 112,229 cars distributed from tne 
company’s factories. 

Domestic production for the month was 95,022; export production, 
12,853; and Canadian production, 4,354. The total was 3,353 more cars 
aes pee 108,876 produced in November 1935, which was the previous 


At the same time, company officials said, unfilled orders for the new 

ee ae Fu far a ead of last year, with 96,084 customers’ orders 
met. 

Factory uction schedules have been stepped up to more than 6,000 

Cars a day in an effort to keep up with popular demand, with plants work- 
ing at capacity. 


Pontiac November Output— 

November production of the Pontiac Motor Co. totaled 21,538 cars, tae 
best for that month in tne company’s history and comparing with 19,466 
in the corresponding month of 1935. December production schedule 
oS ~ ames output, with the probability that a new record will be 

s . 
“«@ Despite large deliveries to consumers in November, Pontiac’s unfilled 
ordefs increased and at the end of the month were three times as heavy as 
a@ year . Employment has increased steadily and there are now more 
than 10,000 on the company’s payroll, also a newr : 

Retail sales of Pontiac cars in the United States during November 
totaled 17,455 units, the hignest they nave ever been for that month, and 
composing with 14,148 in November 1935, H. J. Klingler, General Man- 


, Stated. 
If company’s planned production is carried throughout December, 
output for the month will be 26,000 cars, an all-time high for any month. 


00 
or three weeks production has been running 1,1 


,100 cars a day. 
Cadillac’s December Schedule— 

Cadillac Motor Car Co. has scneduled production of 5,700 Cadillacs and 
LaSalles in December, a new high record for the company, and comparing 
with previous record of 5,160 established in October, 1929. Company 
yw 5,007 cars during November. nfilled orders increased, however, 
to 8,509 on Nov. 30 from 7,740 on Oct. 30. 


November Buick Deliveries— 

Domestic retail deliveries of Buick cars totaled 19,284 units for Novem- 
ber, establishing a new high for this montn, and marki a new for 
1936. This compares with the previous November record, made in 1926, 
when 14,880 cars were delivered to retail customers in the United States. 
It was the first time in the current phase of Buick’s expansion that the peak 
volume of any month exceeded corresponding month in any previous year. 

November deliveries were 44.7% ter than those for correspondi 
1935 month, when 13,319 cars were sold at retail, and coupared with 18,7 

ered in April, the previous high for 1936. Sales increased wiry 
during the month, totaling 7,259 in tne last 10 days, comparea with 6,9 
in the second 10-day period and 5,048 during the first period. 

Witn a December production schedule of 30,078 cars, an increase of 
2,000 cars from tne schedule previously set for the month, fourth quarter 

uction will bt 73,094 cars, an increase of 45% compared with the 
quarter of 1935. 


Pay Level Increased— 

The corporation has adopted a uniform arrangement for overtime com- 
pensation for its 220,000 employees under whicn by Agrees will be made at 
the rate of 1% times the normal rate for all work in excess of 40 hours a 
week, it was announced o ec. 2. Hitnerto the corporation has paid at 
the same overtime rate for work in excess of 48 hours a week. 

The new basis of pay for overtime was quietly adopted by tne corporation 
on Nov. 9 and has since been in effect in all of its plants throughout the 
country. Itise materially to increase the weekly earnings of em- 
ppzees. especially in pesecs of peak production. 

he corporation will also pay at the rate of 14% times the normal rate for 
all work performed on Christmas Day, New Year’s Day, Tnanksgiving 
Day, Labor Day, the Fourth of July and Memorial Day. as well as on any 
Sunday in the year. 


Transfer to United States Court of Accounting Suit Asked— 

@ General Motors Corp. and the E.I.du Pont de Nemours & Co. petitioned 

in the New York Supreme Court Nov. 24 to have an accounting suit, filed 

nst it by three stockholders, transferred to the U. 8S. District Court in 

ew York. The two companies, other affiliated corporations and a number 

of directors are accused of having ‘“‘unjustly and inordinately enriched 

themselves at General Motors’ expense’ to the extent of more than 
$500 ,000,000 sincej1918. 

The plaintiffs are Augusta Winkelman, Daniel Nishman and Charles 
Schiff, all of Brooklyn, and Harry Jacobson, of Chicago, who own a total 
of 240 shares of common stock of General Motors Corp. 

A similar suit wasjinstituted on Oct. 19 last by . Jacobson in the 
U. 8. District Court which he asked for restitution and cancellation of 
bonuses paid asjfar back as 1918. The suit in the Supreme Court makes the 
same allegations that officers and directors have n paid “millions of 
oe dividends and salaries to which they were not entitled.’’-——V. 143, 


General Telephone Allied Corp.—Accunmulated Div.— 
The directors on Dec.¢4 declared a dividend of $8 per share on account 
accumulations on the $6 cumulative preferred stock, no par value, 
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yable Dec. 22 to holders of record Dec. 7. This dividend is for the Jones 
rom Nov. 1, 1934, to Feb. 29, 1936, inclusive. A dividend of $1.75 was 
paid on Sept. 1 and on June 5, last, as inst te taaae on March 9, last, 
and $1 per share on Dec. 9, 1935.—V. 143, Dp. 1229 a 


ee nine —- my 
|. General Water, Gas & Electric NS eee | Downred— 
@iThe directors have declared a dividend o cents per share on the 
common stock Ae ble Dec. 17 to holders of record Dec. 7. An 
initial dividen of 2 cents per share was paid on Dec. 30, 1935. 











12 Months Ended Oct. 31— 1936 1935 
Total operating revenues. ...................--- $3.643,910 $3,471,541 
1 EN ENG EE a IO Ea 1,400,027 1,332,687 

NID ono iia nettle ein Mit ein eadaeeeadint 167,913 41,097 
Taxes (other than Federal income tax).........-.- 29,320 300,121 

Net oper. earns. before prov. for deprec. & deple. $1,746,650 $1,697,635 
GEE. ak: tick on ddd manele mbeenetaenes 77,574 122,708 

otek G66 GHINGE. . cacundnne cocoansoceenee $1,824,224 $1,820,343 
Provision for deprec. & depletion............-..- 347,191 361,292 
Interest on subs. funded debt................-... 521,230 506,881 
Interest on unfunded debt. .................---.- 6,115 50,367 
Amortiz. of subs.’ debt & pref. stock discount & exp 35,136 42,638 
Prov. for amortiz. of deferred charges..........-.. 9, 28,850 
Divs. on subs.’ preferred stocks. .............--.- 81,959 66,352 
Int. on 15-yr. 5% Ist lien & coll. trust bonds, ser. A 284,043 289,819 
Prov. for ederal income tax (estimated)-......... 79,63 55,072 
— incurred in defense against plan submitted to 

ity of San Jose by Water Properties, Ltd......  -....-. 1,000 

Be SRGGED...1.6 concatenation dbliimdesisin $439,067 $418,071 

Earned per share: $3 pref. stock (average number 
of shares outstan SU thn sbbbodocudbbobds 5.74 $4.09 
Cee See. .. i) nanan detibnvibitititibbaatiaibben .97 $0. 


Notes—Total operating revenues are stated after deducting $120,000 in 
respect of estimated annual reduction which will result in the event that rate 
case decisions of the Public Service Commission and the Appellate Division 
of the Supreme Court of the State of New York adverse to Consolidated 
Water Co. of Utica, N. Y., a subsidiary are, upheld on appeal now pending. 

No provision has been made for any possible undistributed surplus tax. 


Consolidated Balance Sheet Oct. 31, 1936 











Assets— Liabilities— 

Fixed capital. ...........- a$23,561,037 | Funded debt.............. $16,645,900 
Misc, invest’ts at cost....-.. 34,391| Notes payable—bank—sec’d ,000 
Reacquired secur.—par value 457,000 | Accounts payable.......... 111,672 
Special deposits............ 497,711) Accrued int. & taxes........ 312,925 
Cash in banks and on hand... 744,732 | Prov. for Fed. inc, tax (est.)- 93,334 

Marketable securities at book Accrued divs. on pref. stock 
i. chknchigninadingammainan 306,052 of subsidiaries... ......... 11,941 
Accts. & notes rec., less res... 468,943 | Accrued divs. on $3 pref. stk. 19,036 

Unbilled revenue—estimated 118,011 | Subs. funded debt matured or 
Dt einneeeaaanes 177,565| called for redemption ..... 6,733 
Accts. receivable—non-curr’t 2,788 | Other current liabilities... .. 81,057 
Prepaid expenses........... 32,827 | Consumer’s & other deposits. 115,058 
Deferred charges........... 979,545] Res. for rate reduct’n in litig. 390,000 
Reserves for conting., &c.... 252,857 

Pref. stocks of subsidiaries— 
publicly held............ 1,314,950 

Minority interest in common 
stock & surplus of subs... 12,340 
$3 cum. pref. stock......... b3,818,605 
Common stock (par $1)..... c217,615 
Paid in and capital surplus.. 3,028,745 
Earned surplus............ 547,834 
, 0 Se ee ef CB See ee $27,380,602 
a After reserve for depreciation and depletion of $4,696,799. b Repre- 


sented by 76,372 no par shares. c There are issued and outstanding or to be 
issued warrants entitling the holders to subscribe to 145,610 shares of 
common stock at $12.50 per share up to Sept. 30, 1937. d No provision 
has been made for any possible undistributed surplus tax.—V. 143, p. 2839. 


Georgia & Florida RR.—Earnings— 


—Fourth Week of Nov.— ——Jan. 1 to Nov. 30- 
1936 935 1936 1935 
Gross earnings ......... $26,650 $24,210 $1,084,233 $1,013,822 

—V. 143, p. 3632. 


Kreuger & Toll Co.—Collateral Delivered— 

The Marine Midland Trust Co., New York, announces that it delivered 
on Dec. 10 to Kreutoll Realization Co., Ltd., the securities purchased by 
the latter company at the recent auction of collateral for the 5% secured 
debentures of Kre & Toll Co., for which Marine Midland was acting 
as trustee. Kreutoll Realization Co. was formed by the protective com- 
mittees for secured debentures, pursuant to a plan of reorganization sub- 
mitted to debentureholders some months ago. The total purchase price 
payable by Kreutoll was $9,383,291, of which $638,972 was paid in cash 
and tne balance by credit on the debentures now held by Kreutoll. Otner 
bidders at tne sale were successful in bidding for two parcels of Rumanian 
Monopolies bonds for which an additional $34,750 in cash has been d. 
The cash net proceeds of the sale are expected to be distributed to holders 
of debentures who nave not adhered to the reorganization plan, after the 
necessary | p ings nave been concluded early next year. The 
prosomve committee for the secured debentures of which Grayson M.-P. 

urphy is Chairman recently announced that it could not receive additional 
deposits under the plan after Dec. 16, 1936.—V. 143, Dp. 2845. 


Globe Steel Tubes Co.—Registers with SEC— 
See list given on first page of this department. 


Goldblatt Bros., Inc.— Registers with SEC— 
See list given on first page of this department.—V. 143, p. 1879. 


(B. F.) Goodrich Co.—WNet Proceeds from Bonds— 

The 23,000 stockholders of the company were advised Dec. 7 by David 
M. Goodrich, Chairman of the Board, of details of the sale by the com 
of the recently marketed issue of $27 ,000,000 4% % first mo e bonds. 

The letter reveals that the $27,000,000 bond issue was sold to the bank- 
ing group headed by Goldman, Sachs & Co. at 98% net, realizing for the 
company $26,527 500. It says that ‘‘the purpose of this financing was to 
take advantage of prevailing low interest rates in refunding the outstanding 
6% % first mortgage bonds at a saving and to provide additional funds to 
meet the needs of an increased volume of business in the face of ris 
manufacturing costs. The $16,421,500 of 644% first mortgage bon 
have just been called for redemption as of Feb. 1, 1937. These bonds were 
callable on 60 days’ notice at 107 plus interest. After paying the cost of 
this redemption, the company will have $8,682,455 of additional funds.”’ 

hairman Goodrich, who said the letter was intended as a step toward 
“speeding the abandonment by management of the traditional and un- 
necessary secrecy which has so many times shrouded word of the actual 
proceeds from the sale of bond issues,’’ wrote each stockholder that ‘‘in the 
earnest desire that.each stockholder of this company be at all times as fully 
informed as possible regarding its affairs, the board of directors has in- 
structed me to write you of another important step taken to improve its 
— poepaggene and to place it in a better position to handle a larger volume 
of business.’’ 

The letter also said ‘‘the sale of this issue of bonds, together with the 
change in the preferred stock which was voted at the Sept. 9 stockholders 
meeting, has, I think, materially strengthened the company. Giving effect 
to these two changes, the outstanding securities consist of $27, ,000 
first mortgage 4 % 20-year bonds, due Dec. 1, 1956; $19,798,800 o% coe 
vertibleydebentures, due June 1, 1945; 412,031.2 shares of $5 cum tive 
preferred stock (no par); and 1,303,255 shares of common stock (no par). 


Special Common Dividend— 

At the meeting of the Board of Directors held on Dec. 8, it was announced 
that ajs al dividend of $1 share was declared on the common stock 
payablegon Dec. 24 to the holders of record Dec. 19. In authorizing this 
dividend no regular dividend policy was established. This will be the first 
distribution made to common s olders since 1930.—V. 143, p. 3466. 
em te ——— s —— Pep = ~~ —_——— 


Goodall Securities Corp.—Pays Extra Dividend—_ 
The company paid an extra dividend of cents per share and a@ quar- 
terly dividend of like amount on the no-par common stock on Dec. 1. A 
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ae share were paid each 


—eeee 





three months previously. 


(W. T.) Grant Co.— Sales— 


Month of— 1936 
SE EE SN $5,753,923 
Ns Ee ois ot in led 6,475,347 
Apeil cinditaadiaonsebiitak .648,8 

ALMA GNS TREC) ARGO 8.328.257 
IRAE cs des dthei a didiiads 371.061 
RE AR CR a 7,074,988 
Reap pou .925,30 
September ............ 7,442.61 
Te casesacetenss Cnn 
November... ......... 8,492,018 


Special Dividend— 


nom 


aS 


Financial 


dividend of 60 cents was paid on Sept. 1, last, and dividends of 50 cents 
In addition an extra 


dend of 10 cents per share was paid on Sept. 3, 1935.—V. 143, p. 1721. 
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The directors have declared a special dividend of $1 per share in addition 
to the regular quarterly dividend of 35 cents per share on the no-par common 


stock, both payable Jan. 1 to holders of record 
An extra dividend of 25 cents was paid on 


» Dd. 


Dec. 15 
April 1, 
2999 


"1935. See V. 142, 


Chronicle 
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Guelph Carpet & Worsted Spinning Mills, Ltd.— 
































p. 1642 for detailed dividend record.—V. 143 


Graton & Knight Co. (& Subs.)—Zarnings— 
(Exclusive of Graton & Knight, Ltd., London) 
The following is taken from the prospectus issued in connection with the 


offering of the new bond issue: 
Fiscal Year Ended 36 W’ksEnd 
S ae 





0 °33 Dec. 29 '34 Dec. 28 '35 "36 

















Dec. 3 : 

Gross sales, less discounts $3,834,312 $4,166,662 $4,654,630 85,179 
Cost of sales........... 2,428,433 3,106,049 3,267 ,575 2,148,924 
Sell., gen. & admin. exp. 735,765 856,209 826,98 584,960 
Maintenance & repairs. . ; 65,497 ; 42,565 
Depreciation... ......-.. 89,508 87,440 67,169 44,347 
Amortiz. of pat. rights~- 6,250 Roe 6lClf “wwe” fee 
Taxes (other than Fed. 

ED Gi. tales on eeestpth @ 64,096 52,601 66,279 53 ,620 
Rents and royalties... - 32,951 28,233 26,615 14,633 
Prov. for doubtful accts. 

Te Sis easaccoses 19,517 20,674 11,628 7,610 

Been BEEn ccnceccuse $391,932 loss$60,043 $320 ,466 $188,515 
Total other income... _- 69,436 27 881 ‘ 21, 

Tia tnbed &wkddewe $461,368 loss$32,162 $344,158 $209,852 
Income deductions... .. 90,516 175,189 77 ,033 54,250 
Prov. for Fed. inc. tax... Due 61... decease 40,320 32,000 

Bete BEGGS aocédisdase $359,852 def$207,351 $226 ,804 $123 ,602 

Consolidated Balance Sheet Sept. 5 1936 
(Exclusive of Graton & Knight, Ltd., London) 

Assets— Liabilities— 
Gls db abnbnsbttininanewndha $313,313] Accounts payable.........-.. $78,345 
Accts. & notes receivable (net) 489,831/ Accrued liabilities.........-.- 128,808 
Pt. dinentiheaeemamhwe 2,828,110] Prov. for Federal income tax . 59,881 
Prepaid expenses, &c........ 31,919] Ist mtge. 544s_-........--.-.. , 102,000 
thin teenies 108,822 |7% cum. pref. stock......... 2,056 ,560 
Other notes & accts. receivable 32,918 | Common stock.............. 1,037,875 
Prop., plant & equip. (net)... 1,434,989] Capital surplus. ...........- ,134 
Bond discount & expenses... 58,284] Earned surplus...........-- 553,580 

BU. nasceovenencoessceuis $5,298,184 ,_ =o $5,298,184 





The names of the principal underwriters of the bonds (mentioned in last 
week's ‘‘Chronicle’’) and the principal amounts thereof which each of them 
has severally agreed to purchase are as follows: 


Lee H I Te i on ilk akin cele einabetnaibln $450,000 
es Denne Gs Cnc ss BORO. nncvocodekowsccubeséssovde 450,000 
SL GP ne a ES © on wh obinlinaneeboonddud: 250, 
PI, | apie Ciel calidad a a ell 100, 


Notice to Preferred Stockholders— 

President Frank H. Willard in a notice to preferred stockholders states 
that Dec. 15, 1936 is the final day for depositing stock under the plan for 
settlement of accrued dividends. If stockholders favor the plan and have 
not already deposited their preferred stock certificates, they are requested 
to send them immediately to the Worcester County Trust Co., depositary 
—¥ the oupoany. Worcester, Mass., accompanied by the transmittal letter 

oper form. 

n anticipation of the proposed action on dividends, holders of street 
certificates and other holders of preferred shares not registered on the books 
of the company in the name of the present owner should have such shares 
transferred into their names at once. Ai\ll tr ers are made at the office 
of the company, 356 Franklin Street, Worcester, Mass.—V. 143, p. 3632. 


Great Northern Iron Ore Properties—$1 Dividend— 

The trustees on Dec. 2 declared a distribution of $1 per share on the 
certificates of beneficial interest D | me to holders of record on Dec. 12 as 
follows: 25 cents on Dec. 21 and 75 cents on Jan. 4, 1937. The company 
stated that the current distribution is to take the place of the annual 
January distribution which has prevailed in recent years and partial payment 
is being made in the current year in order to save a surtax on undistributed 


profits. 

A dividend of $1 was paid on Feb. 7, last, and compares with 50 cents per 
share paid on Jan. 31, 1935, Jan. 30, 1934, Dec. 28, 1931 and on June 25, 
1931—V.. 142, p. 785. 


(H. L.) Green Co., Inc.—Sales— 


Month of— 93 1935 
FE TSA TS oR REE ae Sea $1,867,874 $1,609,115 
eo SesSneoounvsesbsksdenbudeienteboens 2.043.153 1,981,446 
aby _heeencecewuscocecoctesensedsensoonocasecen 2.521.571 2,383,537 
Eiidondcéesowewesesasbessses Vhussssseoosesn 2,514,305 2,157, 
Dt. nana wwe des dholebbecaruaddudmeneaun 2,625,257 2,229,407 
Re oe et os in ent kilt in datiirtumdhl ahnn mine 411,795 2 048,810 
Dc todcennwdeue ct oidedhidadiaaddhechonkmabteaih 429,731 2.157,231 
tt... ocaeseendbvadodobemedmbandaaset .500 ,92 52.08,158 
dp houbedabbatbant Jsdudiidsucdadehsennntis 3,027,656 2,475,845 
Dt. -ccnbadhbtaonnegntdancesakateetban 904,44 2,683,513 


ber 
—vV. 143, Pp. 2999. 


Greenfield Tap & Die Corp.—Preferred Dividend— 

The directors have declared a dividend of $2 per share on the $6 conv. 
preferred stock, no par value, payable Dec. 21 to holders of record Dec. 7. 
A similar payment was made on Oct. 20, last; dividends of $1 share 
were paid on Aug. 15 and on May 15, last and compare with $1.11 paid on 
March 2, last; 50 cents paid on Jan. 6, last; $1 per share paid on Novy. 1, 
1935; 75 cents paid on ray 1935, and 50 cents per share distributed on 
an OS 0 _ latter being the initial payment on the pref. stock.— 

f Pp. ; 


Grocery Store Products Co. (& Subs.)—ELarnings— 
Earnings for Nine Months Ended Sept. 30, 1936 


Profit after depreciation, interest, Federal income taxes, &c__. x$54,681 

x Including $5,892 transferred from capital surplus, representing realiza- 
tion thereof through royalties earned and credited to foreign rights, but 
before any provision for surtax on undistributed profits. 

The earned surplus account follows: Deficit as of Dec. 31, 1935, $14,295; 
profit for nine months ended Sept. 30, 1936, $54,681; balance, $40,386: 
adjustment of minority interest in Foulds Milling Co. representing accrued 
dividends for nine months ended Sept. 30, 1936, on preferred stock of that 
company in the hands of the public, $11,058; balance Sept. 30, 1936, $29,328. 

The capital stock consists of 126,300 shares (par 25 cents). 

Current assets as of Sept. 30, last, including $330,983 cash, amounted to 
peg Ore ane current ie ere stg A rages totaled $374,- 

; otal assets on Sept. aggregat : , ; capital surplus, 
$812,705, and earned surplus, $29,328.—V. 143, p. 112. a3 ” 


Haloid Co.—To Pay 25-Cent Extra Dividend— 
The directors have declared an extra dividend of 25 cents per share in 


addition to the regular quarterly dividend of like amount on the common 
eg y= $5, both payable Dec. 21 to holders of record Dec. 15.—V.143, 
Dp. : 











Years End. Sept. 30— 1936 1935 1934 1933 
et earnings.......... $177,592 $153,822 40,499 $138,312 
Depreciation... ....... 78,447 70,039 63,412 64,461 
Net operating profit. - $99,145 $83 ,782 $77 ,087 73,850 
Int. & other income... . 7,797 12,070 14,371 $3317 
Total income._.....- $106,942 $95,853 $91,458 $86 ,068 
Dn Sduttikcndanstaaee 24,000 16,000 14,000 13,000 
Net profit... ....-<«- $82,942 $79,853 $77,458 $73,068 
Preferred dividends. . . . 42,175 47,723 47,725 Thon 
Common dividends... . 26,250 26,250 26,250 17, 
Surplus for year... --. $14,517 $5,880 $3 483 $7 058 
ous surplus... _.. 76,205 70,325 ,842 9,183 
Balance forward... 90,723 76,205 70,325 ° 
Earns. per sh. on 35,000 . _ = 
shs. com. stk. (no par)) $1.16 $0.92 $0.85 $0.71 
Balance Sheet Sept. 30 
Assets— 1936 1935 Liabilities— 1936 1935 
Cash & bank bal... $16,675 $20,917 | Creditors, incl. ac- 
Accts. receivable... 286,638 235,098; cruals......-..-. $16,959 $4,641 
Inventories... ... 415,046 29,542 , Res. for Federal 
Prepd. ins. & taxes 2,607 3,436 Provincial taxes 20,995 16,725 
Invest’ts (at cost) - 15,617 297,339 | Res. for deprec, on 
Land & buildings. 479,521 479,407 fixed assets.... 446,945 368 ,497 
Plant, machin 61% % cum.redeem, 
and equipment. 673,889 665,768} pref. shares.... 500,000 734,200 
Lifeins.prem.paid 25,140 20,950|x Common shares. 554,173 554,172 
Good-will.......-. 1 BPs sn wienond 285,339 298,017 
Profit & loss acct... 90,723 76,205 
ea $1,915,134 $2,052,459 Zealcushesond $1,915,134 $2,052,459 





x Represented by 35,000 no par shares.—V. 141, p. 3379. 


Hamilton Cotton Co., Ltd.—Accumulated Dividend— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $3 cum. conv. s. f. pecterence stock, par $30, 
payable Jan. 2 to holders of record Dec. 15. _The dividend will be paid in 
Canadian funds and is subject, in the case of non-residents, to a 5% tax. 
A similar dividend was paid on Oct. 1, July 1, Apirl 1 and Jan. 2, last and 
on Oct. 1, July 1 and April 2, 1935, this latter being the first to be paid on 
this issue since the r ar quarterly dividend of 50 cents per share was dis- 
tributed on Oct. 1, 1931. 

ae ee the current dividend will amount to $6.50 per share. 
—vV. > a ‘ 


Halle Brothers Co.—Registers with SEC— 
See list given on first page of this department. 
The underwriters are: Hayden, Miller & Oo, 252: Otis & <P -s Merrill, 


Turben & Co., 15% each; Hawley, Huller ~ 0; aynard H, 
M & Co. 10%. Mitchell, Herrick & Co., 8%: Gurtiss, House & Co. 
Fichards & Shepherd, Inc., McDonaid-Coolidge & Co. and 


6%: Field, 
fli S. Halle & Co., 3% each.—V. 143. p. 3467. 


Havana Electric Ry.—Larnings— 
11 Months Ended Nov. 29— 


—vV. 143, Dp. 3318. 


Hawaiian Agricultural Co.—$1.40 Ezira Dividend— 

The directors have declared an extra dividend of $1.40 per share in 
addition to the regular monthly dividend of 20 cents per share on the 
common stock, par $20, both payable Dec. 15 to holders of record Dec. 5. 
An extra of 40 cents was paid on July 31 last; an extra of $1.20 was paid on 
Nov. 30, 1935, and an extra of $1 per share was distributed on . 20, 
1933.—V. 143, Dp. 589. 


Hearn Department Stores, Inc.—<Stock Sold— 

The First New Amsterdam Corp. announced that the entire offering of 
40,000 shares of common stock at $15.50 per shire has been sold and the 
stock is now selling at a premium in the over-the-counter market pending 
application to list it on the New York Curb.—V. 143, p. 3633. 


Heidelberg Brewing Co.—I nitial Dividend— 
The directors have declared an initial dividend of 5 cents per share on 
the common stock, payable some time in December.—V. 137, p. 877, 321. 


“Hein-Werner Motor Parts Corp.—Stock Offered—Raw- 
son Lizars & Co., Chicago, and Carlton M. Higbie Corp., 
Detroit, on Dec. 4 offered at $7.50 per share 48,823 shares 


($3 par) common stock. 

The company manufactures automotive parts and equipment, with 
plant at Waukesha, Wis. 

On completion of the present financing, the company will have a capitali- 
zation consisting of 100,000 shares of common stock (par $3) all to be out- 
standing and a first mortgage indebtedness of $20,000. f the present 
offering, 23,200 snares represents new financing, the remainder having 
been acquired from individual stockholders. 

Purpose—The estimated net cash proceeds to the company of $121,825 
will be used as follows: (1) $16,000 to the erection of an addition to the 
buildings presently owned and occupied in part by the company. (2) $12,- 
000 to the purchase of additional machinery and equipment. (3) The re- 
mainder, estimated at $93,825, to working capital for use in the operation 
and expansion of the business. 

ULnderwriting—Rawson Lizars & Co., Chicago, and Carlton M. Higbie 
Corp., Detroit, the principal underwriters, have agreed to purchase from 
the company, 23,200 shares of the common stock. 

Certain stockholders have agreed to sell to the underwriters an aggregate 
of 25,523 1-3 shares of common stock. 

Company has made application for the listing of its common stock on 
Chicago Curb Exchange and for its registration under the Securities Ex- 
change Act of 1934, and has agreed to make application for listing such 
shares on Chicago Stock Exchange. 

Income Account for the 3 Years and 9 Months Ended Sept. 30, 1936 


1936 1935 
$2,105,687 $2,301,192 


























—- Years Ended Dec. 31— 9 Mos. End. 
1933 1934 1935 Sept. 30, 36 
Gross sales, less returns, 
ys POE $185,791 $371,858 $580,175 $683 ,607 
CO OCR oc csaseewne 122,190 260,768 379,503 471,989 
Deduct—Maint. & rep’rs 387 226 739 : 
Depreciation. -.....-- 20,067 19,967 19,342 14,102 
, | RE are ,514 2,475 4,873 4,125 
NS ae eee 8 a ° 
Sell., gen. & adm, exp. 24,295 48,084 70,510 72,018 
Prov. for doubtful ac- 
CON a oi sii, dlnnaidiies 1,461 1,020 2,749 195 
Operating profit. .-.-.- $14,834 $39,195 $101,455 $117,301 
Total other income - . -.. 1,588 2,801 3,796 5,634 
Gross income......-- $16,423 $41,996 $105,252 $122,936 
Total deducts. from inc. 5,509 4,919 3,935 1,265 
Fed. inc. tax, normal .- 1,590 4,919 16,208 16,226 
Wisconsin Stateinc. tax. 520 2,438 6,655 6,682 
Net income....-..--- $8,803 $29,718 $78,453 $98,762 
Cee GEO. cocdota")* Gébetel! -~ eeebbs ; ll, 
Balance Sheet as at Sept. 30, 1936 
Assets— Liabilities— 
Get a AIRE SAR ag a i te yt a $55,983 | Accounts payable. ............ $35,521 
Notes & accts. receivable. .-.- 94,100 | Accrued expenses. ............ 22,807 
DT. +--+ cennenneneees 118,687 | Provision for income taxes... 26,961 
Value of life insurance. -......-.- 3,402 | Mortgage payable............ 20,000 
Prop., plant & equip. (net)...-.- 196,917 | Cap. stock (5,900 shs. no par)... 170, 
Prepaid expenses. .......-..--- 7,340 | Earned surplus. .............. 201,141 
i $476,431 Within ood nine Cbemubnid $476,431 





—V. 143, p. 3318. 
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INQUIRIES INVITED IN 


HERSHEY CREAMERY CO. 


7% Cumulative Preferred 
Common 


TRADING DEPARTMENT 
BASTMAN, DILLON & Co. 


MEMBERS NEW YORK STOCK EXOHANGE 


15 Broad Street New York 
A.T. & T. Teletype N. Y. 1-752 











(George W.) Helme Co.—$2 Eztra Dividend— 
The directors have declared an extra dividend of $2 per share in addition 
to ther ar quarterly dividend of $1.25 per share on the common stock, 
ar $25 th payable Jan. 2 to holders of record Dec. 11. A similar extra 
sivi end has pai year since and including Jan. 2, 1929. In 
addition a s al extra dividend of $4.75 per share was paid on Jan. 2, 
1935.—V. 142, p. 3677. 


Hershey Creamery Co.—~Stock Dividend—Bonus— 

The directors nave declared the regular semi-annual cash dividend of 
$3.50 per share on the preferred stock, and a dividend of $2 share on 
the common stock, this latter payable in 7% $100 par value erred stock. 
Both dividends will be paid on Dec. 21 to holders of recard Dec. 5. 

It was also announced by George A. B. Holder, President of the weet me tne A 
that a bonus of $50,000 had been set aside to be distributed to a y 
350 employees during the week of Christmas.—V. 143, p. 2053. 


Holland Furnace Co.—T7o Pay 25-Cent Dividend— 

Tne directors have declared a dividend of 25 cents per share on the com- 
mon stock, no par value, payable Dec. 21 to holders of record Dec. 10. A 
dividend of $1 was paid on Nov. 27, last, tnis latter being the first dividend 
pee on the common stock since July 1, 1932 when a quarterly dividend of 

cents per share was distributed.—V. 143, p. 3148. 


(A.) Hollander & Son, Inc.—Subscription Agent— 
Guaranty Trust Co., New York, has been appointed agent to accept 
subscriptions to capital stock ($5 par). Stockholders of record Dec. 8, 
1936 will be entitled to subscribe for one additional share at the price of 
$18 for each seven shares held. Rights will terminate at 3 p. m. Eastern 
tandard Time, Dec. 28.—V. 143, p. 3633. 


Horn & Hardart Co. (N. Y.)—Admitied to Unlisted 
Trading— 


The New York Curb Exchange has admitted to unlisted trading privil 
the 5% cumulative preferred stock, $100 par, in lieu of 7% cumulative 
preferred stock, $100 par. The 5% cumulative preferred stock is issuable 
ag share in exchange for 7% cumulative preferred stock.—V. 143, 
D. . 


Honolulu Rapid Transit Co., Ltd.—Paid Larger Div.— 
The company paid a dividend of 40 cents share on its common stock, 
$20, on Nov. 30 to nolders of record Nov. 23. This compares with 
0 cents paid on Sept. 30, last, 20 cents share paid on June 30 and 
March 31, 1936; 40 cents on Dec. 31, 1935; 20 cents on Sept. 30, 1935; 
25 cents on June 29,1935; 15 cents per share on March 30,1935; 50 cents 
~ share on Dec. 31, 1934; 30 cents per share _ on Sept. 29, 1934; no 
vidend distributions made during 1933; and 20 cents per share paid on 
Sept. 30, June 30 and March 31, 1932.—V. 143, p. 2842. 


Household Finance Corp.—Listing— 

The New York Stock Exchange has authorized the listing of 601,674 
shares of com. stock (no par) on official notification that the pro 
amendment, changing Class A com. stock and Class B com. stock into 
com. stock on a share for share basis has become effective. 

The plan of recapitalization to be voted upon by stockholders on Dec. 11 
outlined in V. 143, p. 3319. 


Houston Lighting & Power Co.—Earnings— 
[National Power & Light Co. Subsidiary] 
Period End. Oct.31—  1936—Month—1935 1936—12 Mos.—1935 














Operating revenues... $856,289 $731,836 $9,537,939 $8,645,175 
Oper. exps., & taxes__. 421,038 347,680 4,565,868 4,025,386 

Net revs. from oper... $435,251 $384,156 $4,972,071 $4,619,789 
Other income... - 1,370 1,074 14,315 16,556 

Gross corp.income... $436,621 $385,230 $4,986,386 $4,636,345 
Int. & other deductions-_ 117,540 117,428 1,393,024 1,390,003 

EY eee y$319,081 y$267,802 $3,593,362 $3,246,342 
Pr cee Oo Oe. §=— kek OC enee 1,219,500 918,448 
zDivs. applic. to pref. 

stks.for per. whether 

I WS hs 315,078 315,078 

ETF 2 SC Eee om Re mea hee) on $2,058,784 $2,012,816 


Z Before property retirement reserve appropriations and dividends. 
z Regular dividends on 7% and $6 pref. stocks were paid on Aug. 1, 1936. 
After the payment of these dividends there were no accumulated unpaid 
dividends at that date. Regular dividends on these stocks were declared 
for payment on Nov. 2, 1936.—V. 143, p. 3633. 


Hupp Motor Car Corp.—Refinancing Plans— 

The stockholders will vote Jan. 7 on apereving a plan for the revision of 
capital which will include the cancellation of 193,464 shares of stock in 
its treasury and the reduction of its authorized capital from 2,000,000 
shares (par $10) to 1,000,000 shares (par $1), and the exchange by the stock- 
holders of their present stock for the new stock on the is of four for one. 
This will leave outstanding in the hands of the present stockholders 329,- 
ps i poaees of stock and will leave authorized but unissued 670,343 shares 
of s : 

The stockholders will be asked to authorize the directors to sell this un- 
issued stock, the stockholders having the prior right to subscribe to it 
pro rata based on their present holdings, which will give them the right to 
7 Segrousmatey two shares of this new stock for each share of their 

en holdings. 

The management, in its letter to the stockholders, says that it has, 
penouensy since the termination of the Andrews litigation, been engaged 
n plans to refinance the corporation but it has found that no progress can 
be made on the basis of the present capital structure. This revision of the 
capital stock is asked to permit the management to pursue plans for getting 
new money into the corporation. 

The management states that if the nn for the special meeting are carried 
out and the refinancing is secured, Hupp will be able to reopen its plant 
and resume its operations. 
1a 1936 annual meeting has been adjourned to meet also on Jan. 7, 


The management advises that it has redesigned the Hupp cars, providing 
a complete new line with new body designs conforming fully to the latest 
trend in car designs, adding many features that bring the product full 
up to the standard set by other manufacturers for the 1937 market. t 
expects to be able to market these new cars well within the medium price 


range. 

The Andrews litigation was finally completely terminated by the rejec- 
tion by the U. 8S. Supreme Court of an application by Andrews for leave 
to appeal from the decision of the Circuit Court of Appeals which voided 

ll his contracts and ordered an accounting against him.—V. 143, p. 3320. 


Hussman-Ligonier Co.—ZJnitial Preferred Dividend— 
Extra Common Dividend— 


The directors have declared an initial dividend of 6834 cents per share 
on the new 54% convertible pref. stock, payable Dec. 31 to holders of 


Dec. 12, 1936 


ec. 20. The directors also declared an extra dividend of 25 cents 

share on the no- common stock payable Dec. 23 to holders of record 

.10. A quarterly dividend of 25 cents was paid on the common stock 

on Nov. 1, last, as 30 cents d on Aug. 1, last. This latter was 

the first payment made since Jan. 15, 1930 when a dividend of 50 cents 
per share was distributed.—V. 143, p. 3001. 


Hygrade Sylvania Corp.—£ztra Div —Wage Increase— 
The Tahebese have declared an extra dividend of $1 sas doa in addition 
to the lar quarterly dividend of 50 cents per share on the common 
8s » e extra dividend will be paid on Dec. 21 to holders of record 
Dec. 10 and the regular quarterly payment will be made on Jan. 2 to holders 
Sey BF r ed extra wage and salary payments to company’s 
a Vv 
ae es offices throughout 


The 
fi lants and various 
3,500 employees located in five p ents are on the 


é tra wage and salary 
the countey of SiG0.000. the extra 0, 1936, who were with the com- 


Chronicle 


following basis: all employees on Nov. 
any on May 31, 1936, receive two weeks’ pay: all employees on Nov. 
0, 1936, who joined the company after May 31, 1936, receive one 


week's pay.—V. 143, p. 589. 


Idaho Power Co.—Earnings— 
[Electric Powr & Light Corp. Subsidiary] 




















operstingravenies.-... "SAlbaae” ghee $4.082.980 84.247 875 
me laee-- “SF “Be -“i “aan 
ne ee geEP mcome-.- $208.498 = $M Ges SF Fisees vii az8 
Se conser ne See MSE “See 


Property re 
z Dividends applicable to preferred stocks for 


period, whether paid or unpaid............-.- 414,342 414,342 


$760,731 $590,535 

Before property retirement reserve appropriations and dividends. 
z ar dividends on 7% and $6 pref. s were paid on Aug. 1, 1936. 
After the payment of these dividends there were no accumulated unpaid 
dividends at that date. Regular dividends on these stocks were declared 
for payment on Nov. 2, 1936.—V. 143, Dp. 2843. 


Illinois Bell Telephone Co.—Earnings— 





Period End. Oct.31— 1936—Month—1935 1936—10 Months—1935 
Operating revenues- - - - - $70,072,739 $6,511,285 $67,298,059 $62,243,953 
Uncollectible oper. rev... 16,4 16,408 163,331 105,107 

perating expenses... 4,580,773 4,400,883 45,046,950 44,807,427 
Operating taxes.......-. 899,471 380,787 10,543,785 6,328,122 





Net quetatins income. $1,576,043 $1,713,207 $11,543,993 $11,003,297 
—V. 143, p. 3149. 


Illinois Commercial Telephone Co.—Accumulated Div. 
The directors have declared a dividend of $3 per share and one of $1.50 
per share on the $6 cumul. pref. stock, no par value. The $3 dividend is 
payable Dec. 19 to holders of record Dec. 5 and the $1.50 dividend will be 
paid on Jan. 2 to holders of record Dec. 15. _Accumulations after the Jan. 2 
vidend will amount to $4.50 per share. For detailed record of dividend 
payments see V. 143, p. 1722. 


Incorporated Investors—Special Dividend— 

The directors voted to pay a dividend of 40c. per share representing 
cash dividends and interest received during the last half of the taxable 
year 1936; and in addition a special dividend of $1.50 per share representing 
a partial distribution of the net gains realized from the sale of secutities 
during the taxable year 1936. 

Both dividends are payable Dec. 22, to holders of record Dec. 1. Total 
cash payments for the year will total $3.25 in addition to the stock dividend 
of 2%% paid last April. 

The net asset value of the fund is in excess of $80,000,000 represented by 
epprongmetey 3,000,000 shares in the hands of nearly 32,000 shareholders. 

ee V. 143, p. 1722 for detailed record of dividend payments.—V. 143, 
D. 2343 . iene i 


Industrial Rayon Corp.—£ztra Dividend—@® 
The directors have declared an extra dividend of 50 cents per share in 
addition to the regular quarterly dividend of 42 cents per share on the 
capital stock, no par value. The extra dividend will be paid on Jan. 2 and 
ne os? tanta dividend will be paid on Dec. 24 both to holders of record 
ec. 14. 


Previously, the company had paid regular quarterly dividends from 
July 1, 1934 to and including Oct. 1, 1936.—-V. 143, p. 2523. 


Industrial Securities Corp.—Larnings— 
Period End. Nov. 30— 1936—Month—1935 eet Mos.—1935 














Total income........-.. $13,251 4,391 112 $292,583 
Operating expense ...-- 4,769 9,059 47, 84,360 
Interest expense. ....-- 3,984 4,634 39,279 54,953 
TI sini dnb eteaienieetnsaticthinenttipeen l 2,051 1,650 9,488 
Gross profit........- $4,347 $18,647 $45 247 $143,783 
Res. for unearned disc’t-_ Cr338 7,593 11,280 77 ,337 
Res. for depreciation - ~~ 392 220 7,03 8,465 
Res. for losses. ......-- 629 2,631 6,136 19,541 
fee $3 ,664 $8 203 $20,801 $38,439 
Balance Sheet Nov. 30, 1936 
Assets— Ltabilittes— 
Sg RES ES a ee are ee $157,435 | Debenture bonds......-.-..-.-. $274,170 
EE EAPO I l, EE ok bn nema 47, 
Value life insurance._.......- 3,656 | Rediscounts. ...............- 154,952 
Purchases and discounts... 2,272,340 | Other liabilities..........--- l, 
Furniture & fixtures (net)... 19,864 | Dealers’ loss reserve.-.....-..- 356,742 
Company automobiles (net) ~~. 4,413} Preferred stock ....-..-..-..--- 747 ,000 
Real estate (met)........---- ,047 | Common stock. -....--....-.- 251,650 
Prepaid interest & insurance. 6,511] Surplus and reserves......-..- 233,408 
RSS ae ew oe ee Fe fe See $2,476,266 





—vV. 143, Pp. 2523, 1560; . - 142, Dp. 4180. 
Ingersoll-Rand Co.—4 Extra Dividend— 


The directors have declared an extra dividend of $4 per share on the no- 
par common stock, payable Dec. 23 to holders of record Dec. 14. 

The regular quarterly dividend of 50 cents per share was paid on Dec. 1 
last. An extra dividend of $3 was paid on Dec. 28, 1935 and an extra of 
$2 was paid on Dec. 28, 1934.—-V. 143, p. 3634. 


International Mining Corp.—HListin 

The New York Stock Exchange has authorized the listing of 628,230 
shares of common stock (par $1) to be issued as follows: 400,055 shares 
(plus the number of shares of stock which may be issued upon the exercise 
of warrants) upon official notice of issuance, in exchange for the assets, sub- 
ject to the liabilities, of International Mining Corp., incorporated in 1929; 
147 ,884 shares (plus one share for each three shares of common stock desig- 
nated on warrants deposited subsequent to Nov. 5, 1936), upon official 
notice of issuance, in exchange for warrants of the old corporation, pursuant 
to the plan of reorganization; not exceeding 80,291 shares upon official 
notice of issuance on the exercise of common stock purchase warrants of the 
old corporation, making the total amount applied for 628,230 shares. 

Any number of shares in excess of 400,055 issued in exchange for the 
assets of the old corporation will be deducted from the 80,291 shares issuable 
upon the exercise of warrants. For each share in excess of 147,884 issued 
in exchange for deposited warrants, three shares will be deducted from the 
80,291 shares issuable upon the exercise of warrants. 

The corporation was incorporated in Del. on Oct. 29, 1936. Corporation 
proposes to acquire all of the assets, subject to the liabilities, of International 
Mining Corp., incorp. in Del. in 1929. In exchange for such assets, the 
corporation will issue shares of its common stock to the holders of common 
stock of the old corporation, one share of common stock of the corporation 
being issued to such holders for each share of common stock of the old 
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corporation held by them. As of Nov. 5, 1936, 400,055 shares of common 
stock of the old ae were outsta 
In connection with the acquisition of the assets of the old tion, 

the corporation is issuing shares of its common stock to 4 nme hon 
stock p warrants of the old corporation 1n exchange for 
The The holders of common stock purchase warrants of the old etme Son hove 

uested by thé old corporation to Eeruietoase in the plan of reorgani- 

y depositing their warrants with ted depositaries on or 
ore the close of business on Nov. 30, 1936, or such later date as may 
mg fixed. for the purpose.° effect the exchange of of such warrants for 
shares of common s f the corporation at the rate of one share of common 
stock of the corporation for three warrants, that is, for warrants entitling 
the holder to purchase three shares of common stock of the old corporation. 
At Nov. 5, 1936, warrants call for the purchase of 443,654 shares of 
common stock of the old corporation had been deposited th 
plan of reorganization. The also 
corporation to continue to excha 
of the old corporation surrend to it for that purpose , at the same rate 
of exchange, until such date as the old corporation shall request, but not 
a than 90 days after the transfer to the corporation of the assets of the 
old corporation. 

According to the terms of the common stock purchase warrants of the 

urchase, on or prior to 
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zation 


old corporation the holders thereof are entitled +. 





























Sept. 1, — at the price of $10 share, the num of shares of common 
stock o old corporation des thereon. Warrants deposited for 
ey nage Pursuant yA Hoe plan cannot be thus exercised. (For details of 
p 
Statement of Income Nine Months Ended Sept. 30, 1936 

I a i i ee $271,259 
Tt Pn... .. «oan eine heneintenna nea anne 104,561 
pS eee EN a ne EE $166,698 

Provision for Federal income taxes.................--.<02e--ee . 
DEE En co neas acocesddiie Chobbdbbtebs dodbantbbdadtoceséen Cri,212 
Net income (exclusive of net profit on invstment transactions) ...$161,160 
Profit realized on salee of scurities........-cccccccccceccccccss $213,091 
es. Dies a” donde eon kaon dem edohbanmsnakaaeenemnnin 149,754 
in dati nin ts inn phen Badlindbmmenennunbnnabantinaial $63 338 
Provision for Federal incotie taSes. .« .<c<ccccccccccccccscecccs 3,250 

Adjust. of Federal income taxes for 1934.....................-- 5, 
Net profit on investment transactions......................-.- $54,455 
Total net income and net profit on investment transactions- ~~ -.- $215,615 

Balance Sheet Sept. 30, 1936 
Assets— Liabilities— 

iit. en atdeadebenaodh $151,883 | Demand loan payableto bank. $70,000 
Dn... aneaedsndéaseae 13,835 | Accounts payable... ......-.. 50,324 
Special deposit.............. 3,385 | Prov. for add'l comp. to officers 20 ,000 
Investments and advances... 5,356,241) Provision for taxes.......... 47,241 
Deferred charges............ 1,248 Res. for taxes of a sub. co...-. 3,385 
Subscriptions payable........ 16,670 
Reserve for contingencies... . 65,000 
Common stock (par $1)...... 400,055 
Capital surplus... .......... 4,312,370 
Income surplus... .......... 217,072 
Invest. transactions surplus... 324,474 
IIIT ininiinet. me paditinaduaeeedinta 8 ie NN GE eT ET $5,526,593 





City Bank Farmers Trust Co. has been appointed transfer agent for 
628,230 shares of common stock, $1 par.—V. 143, p. 3469. 


International Printing Ink Corp.—Special Disidesd— 
The no Saggy have declared a special dividend of $1 per share on the com- 
mon stock, no par value, payable rae 21 to er of record Dec. 11. A 
y pmol dividend of of 50 cents was d on Nov. 1, last, and compares with 
Pants Pees ana oe 1 and May 1 last; Sees d on Feb. 1 last, and on 
Nov cents paid on Aug. 1, May 1 and Feb. 1, 1935, and on 
Dec. 20, and Nov. 1, 1934, this latter being the first distribution made on 
this issue since Nov. l, 1930, when 62% cents per share was disbursed. 
aha - ag 12 "> 9 ar quarterly dividends of 75 cents per share were paid. 
— . . Dp. 7 


International Rys. of Central America—Listin 

The New York Stock Exchange has authorized the listing of 185,000 
additional shares of common stock (no par) on official notice of issuance 
— ursuant to the provisions of the agreement, dated as of Sept. 17, 1936 

tween the company and Compania Agricola de Guatemala. The Ex- 
change also authorized the listing of additional voti trust certificates 
represent 185,000 shares of common stock upon official notice of issu- 
ance upon eposit of a like number of shares of common stock under the 
voting trust agreement, the total amounts applied for 500,000 shares 
of common stock (no par) and voting trust certificates representing 500,000 
shares of stock. 

At a special meeting aan ae , 1936, the stockholders ratified an agree- 
ment, dated as of Sept. 1536, between the com ny and Compania 

cola de Guatemala (al. ), and, among other things, authorized the 

officers of the company to issue 185, 000 shares of the common stock of the 
company to Compania Agricola de Guatemala as provided therein. 

The agreement between the company and Compania Agricola de Guate- 
mala was outlined in V. 143, p. 2374. 

Consolidated Balance Sheet as at Oct. 31, 1936 








Assets— Liabilities— 
Investment in road & equip. .$79,991,347 |Common stock...........-. $30,886,144 
Impts. on leased ry. property 93,150| Preferred stock.-.........-- 10,000, 
Sinking fund.............. 1,653,000 | Grants in aid of construction. 6,617, 615 
Miscellaneous physical prop- 3,504; Funded debt unmatured_... 22,571,388 
Invest. in affiliated cos. ~~. 387,575 | Audited accts. & wages pay - . 177,971 
Other investments-_-......-.-. 161,010 | Miscell. accounts payable- -- 35,259 
Dillcinkti dh natitinielikeanwed 1,760,584 | Interest matured unpaid-.---. 366,010 
Special deposits.........--.- 92,772 | Dividends matured unpaid_--. 40,002 
Net balance receivable from Funded debt matured unpaid 25,000 

agents and conductors- --. 30,795 | Unmatured interest accrued. 157,177 
Miscell. accounts receivable. 174,971 | Unadjusted credits_._...-.. 5,791,257 
Materials and supplies_-.-.-.-- 706,146 | Sinking fund reserve_______. 1,639,400 
Int. & dividends receivable- - 1,750} Reserve for contingencies... 1,000,000 
Deferred assets............ 243,124) Profit and loss balance- --.-.-- 8,094,331 
Unadjusted debits.......-..- 1,731, '825 

Peicécaadasouesbeenees  £ FT ee yee $87 401,553 





—V. 143, D. 3634. 


International Silver Co.—Pref. Div.—Wage Increase— 

The directors have declared a dividend of $4 per share on account of 
accumulations on the 7% cumulative lagetty stock, pet $100, payable 
Dec. 15 to holders of record Dec. 3. is will be the first dividend paid 
since Oct. 1, 1935 when $1 per share aa distributed. Sly org of $1 
per share were paid in each of the seven quarters rece ne Oct. 1, 1935 
and three months from April 1, 1932 to and includ Jan. l, 193. T 
last lar quarterly dividend of $1.75 per mere was 5 baal on Jan. ,» 1932. 
A week's wa were also voted to present employes on the ie payrolls prior 
to July 1, last, amounting in the aggregate to about $150, Employes 
on hourly or piece work is will given an increase oa approximately 
5% in wages, effective Jan. 4, 1937, at which time a 40-hour week will 
go into operation, with time and a half for overtime.—V. 143, p. 3150. 


Interstate Department Stores, Inc.—Sales— 


Month of— 1936 1935 33 
Pl éadecavseeanen $1,244,602 $1,101,383 $1,113,812 $902,342 
Sa 661, 1,586,462 ,833.160 1,125,924 
ope betccesetssoocces 2,022,251 .832, 1,742,081 1,560,191 

BP aacce:© ceuvecucee 2,074,793 1,759,907 .805, 1,527 853 
Pi iktinée estaeoesoese 2,118.996 1,716,952 1,768,762 1,655,310 
GE kaowecousceraeces 669,939 1,206,135 1,113.3 1,203,260 
DEE «ao nneceasocace 1,792,395 1,442,6 1,391,936 1:382.659 
September -~........... 1,840,352 1,446, 1,541,193 1,476,858 
Cn ck beeen enese 2,462,721 2,054,187 1,931,447 1,685,923 
igi ian gai sy 240,584 1,971,609 1,756,775 1,519,537 





mber 
—vV. "143, p. 3150. 
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Interstate Home Equipment Co., Inc.—Registers with 


See list given on first page of this department .—V. 143, p. 3634. 


enstitutional Securities, Ltd.—Optional Dividend— 

The directors have declared an optional stock dividend, — will be 
paid in cash if ay shareholder so elects, of 2. 1h o on Bank Group Shares 
payable Dec. 30, aoe to holders s of record Nov. 30, 6, it Was announced 
on Dec. 1 b 8S. Hare. This is a pro rata ae tion on these shares 


at the rate Uf 2 2 \4 %% % pote ML and covers the pve mom od since 
July 1, 1936, when the shares were first offered.—V. 143, p. 1 


Investors Fund C, Inc.—Registers with SEC— 
See list given on first page of this department.—V. 143, p. 2055. 


Italian Superpower Corp. (& Subs.)— Larnings— 
Per. End. Sept. 30— 1936—3 Mos.—1935 1936—12 Mos.—1935 
ends $986 ,809 $ 














ECGS Givenemeaccias sédada § GRR »>« ectees 1,711,411 
Pn nhs thts anenanad wien 2,941 
Tl iesndiebanbeba. Tia e $987,191 $386 $1,714,352 
EL. ain di initbwinn tation $5,144 6,369 43 ,966 31,442 
Taxes, incl. prov. for 
normal U. 8. inc. tax & 
capital s oie ines 16,691 133 ,391 36,762 167,948 
Interest paid... ....- 2 24 730 374 
on ee")  deaee 6,715 7,972 10,870 
Prov. for loss on lire ba 
due to deval. of the lira ee.  » naan SG ATO >.> wtciée 6 
NE oe a loss$38 ,211 6540.60 loss$105,220 $1,503,719 
a Int. pd. & accr. on debs 157 ,560 ,651 630,240 639.733 
ee nn ee $195, ideaascameats | 041 $735 f$863 ,986 
Profit on sales ofsecurs.  -..... ao. || eeewe oss1 ,243 .056 
Prof. on debs. acquired 
BI Ecentacccsans. Giese Sd ioe nate ces 80,283 
b Net loss for the per. $195,772 pf$728,778 $735,460 $298 ,787 


a Not includi 


int. paid and accrued on debs. held by wholly-owned 
sub. b No pro . surtax 


on has been made in the above statement for U. 

on undistributed profits of the wholly-owned subsidiary; nor has any prov. 
been made for possible normal U. 8. income tax on earnings and surtax on 
undistributed profits both resulting from receipts of lire divs. by Italian 
Superpower Corp. which have not been included in income. 


Consolidated Balance Sheet Sept. 30 





Assets— 1936 1935 
DG Cg ss bn cbti cbkb cde eehiticia bis $29,285,285 $29,222,827 
a a a sin wh a emoannesseauniatditheuatsGese 1,796,972 1,940,531 
Bees GE nw ci cksdaeciicsdibcsicedodbbied” ti Meee 

BOOM. wn cccc cco soccscccesesccssosesoseccce $31,082,257 $31,163,752 

Liabilities— 
35-year 6% SMe. pes SEL Gi dtwdtlibntaiicddutl $10,504,000 $10,504,000 
Cee Gee I 2 6 4 dv obdvanwedeeines 15,184 052 16 ‘630, 675 
Dividends payab z Oct. 15, 1935 on pref. stock.... $$ ....-.. 310 430 
Deb. coupons due but not presented for payment. . 15,570 16,110 
Accrued interest on debentures. ...........-.-.--.. 7,56 157 :560 
Accrued taxes (incl. prov. for U. S. income tax). 44,461 191 722 
SERS PE a dk sbnebdidddocdanrbbdéctand 98 610 
Lire divs. & int. rec. & not converted............ YY FF _ip=e 
Res. for accrued divs. on pref. stock..........--. 4,097,676 3,352,644 





BORN. cnn coc ansbadocscoccocnnccocesoceoscs $31,082,257 $31,163,752 


x Represented by 124,172 no par shares $6 cum. pref. stock, 970,015 
no shares com. stock class A and 150,000 no class B com. s . 
here are outstanding option warrants, es of 1929, to purchase 
59,985 shares of the common stock, class A, as such stock may be con- 
stituted at the time of purchase, at any time up to and incl. j 1, 1938, 
at a price of $20 a share, on which last-named date the right to purchase 
represented by such option warrants, series of 1929 expire.—V. 143, p. 1402. 


(Byron) Jackson Co.—Special Dividend— 

Ihe directors have declared a special dividend of $1 per share on the no- 
par common stock, payable Dec. 19 to holders of record Dec. 5. Extra 
dividends of 25 cents share were distributed on Nov. 16, and Aug. 15, 
last and on Nov. 15,1935. The ar quarterly dividend was raised from 
20 to 25 cents per share with the ay 15, last, payment.—V. 143, p. 2844. 


Jamaica Public Service, Ltd. (& Subs.)—Larnings— 





Period End. Oct.31—  1936—Month—1935 1936—12 Mos.—1935 
Gross earnings. _....-.- $70,241 $70,104 $875,418 $854,298 
Oper. exps. & taxes... - 45,235 43 ,566 529,835 506,188 

Net oper. revenues... $25,006 $26 ,538 $345,583 $348,109 

Inc. from other sources ees to) eta 7 aa 





$25,069 $26 ,538 $345,683 
8,621 8 ,636 103 ,944 103 ,354 


$16,447 $17,901 $241,738 $244,755 





Balan 
—V. 143, p. 3002. 


(Mead) Johnson & Co.—FExira Dividend— 

The directors have declared an extra dividend of $1 per share in addition 
to the regular quarterly dividend of 75 cents per share on the common 
stock, no per value, both payable Dec. 26 to ders of record Dec. 11. 
An extra of 50 cents per share was paid on Oct.1,July landon Apr. 1, last, 
and one of 75 cents was paid on Jan. 2,last. In ‘each of the seven p 
warren the company distributed extra dividends of 25 cents per share. 
—vV. > we ; 


Kansas City Power & Light Co.—Larnings— 


Period End. Oct.31— 1936—/Month—1935 1936—12 Mos.—1935 
Gross earnings. .....- $1,433,727 $1,311,472 $16,681,311 $15. 540,775 
Operating expenses ---..- 737.2 67 648.58 8, 8, 39 7,3 (114 


Interest charges... .-.- 108 ,602 134,777 1,581,656 1,704,465 





Amort. of disc. & prem... 12,703 9,102 112,959 122,286 
Depreciation... __...- 184,848 183,595 2,212,088 2,216,522 
ee a rr ee, ee. paket 47 ,561 95,122 576,529 

Ee aan mage $390 ,305 $287,854 $4,631,045 $3,567,856 


—V. 143, p. 2844. 


Keith-Albee-Orpheum Corp.—Preferred Dividend— 

The directors have declared a dividend of $7 per share on the 7% cumu- 
lative convertible preferred stcck, par $100, payable = of capital surplus 
on Dec. 21 ee, holders of record Dec. 14. Dividends of $1.75 per share were 

aid on Oct. 1. A like payment was made on July 1 and ‘April, 1, last, this 

atter being the first payment made on the preferred stock since Oct. -. 

i te ware. 8 regular quarterly dividend of like amount was paid wn 
p 


Kansas City Public Service Co.—Reorga nization any 

The company has formulated a plan of reorganization, dated Dec. 
1936, involving a readjustment of its bonded debt and capital stock, ae 
is submi tting ae to the security holders of the company for their considera- 
tion and approval. 

Tne voting trustees have approved the plan. Upon consummation of the 
plan only one class of stock will be outstanding and the holders of existing 
poe ge trust certificates will participate tnerein on the bases provided in 
the pian. 

if the plan be consummated the voting trustees will receive the new stock 
applicable to the present preferred and common shares (which will be 
surrendered and cancelled), evil deposit same in the voting trust, and will 
issue voting trust certificates representative thereof in exchange for those 
now outstanding. 

A letter addressed to the stockholders states: 

The management has been giving careful consideration to the problems 
now confronting the company and which will become acute next year. 
Those problems are occasioned primarily by (a) failure of the revenues 
to approach pre-depression levels despite improved conditions, (b) funda- 
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aire larae expendit f . & af a an ( ee aehehed | — 
req ures for new pmen c) the ncrease 
in the interest rate of 3 bonds from 3% to 6%, commencing 
Jan. 1, 1937, which will thereby practically dou fe the annual interest 


The company will not be able to meet that increased bond interest 
in full and continue the maintenance and modernization m 
req by the demands for public service and its franchise. A readjust 
ment of its capital structure therefore seems necessary. The plan has 
worked out in consultation with the holders of substantial amounts of 
securities of the company, wno have signified their concurrence therein, 
» Briefly, the plan is designed to meet the situation confronting the prop- 
erty, on a sound and equitable basis, by— 
- (a) Refunding and extending the bonded debt on a 4% interest basis, 
co with the company’s indicated ability to pay, and without 
an —— down of principal; 
lL tb) ng into an equity stock the interest foregone by the bondholders 
as a result of the aforesaid refunding and extension of the bonded debt; 
(c) Effecting through a sinking fund, a reduction in the bonded debt, 
with resultant ultimate enhancement of the market value and security 
position of the new bonds and stock; 
d) Providing participation for the present preferred and common stock- 
holders in the equity as their interests seem to justifiy; and 
(e) Placing the company in a position where it can continue its main- 
tenance and modernization program in line with modern developments 
and public requirements, thereby conserving its business and the interests 
of the investors therein. 
The plan contemplates simplification of the capital structure by having, 
upon consummation thereof, only two classes of securities of the com y 
outstanding, to wit—20-year first mortgage sinking fund 4% bonds (desig- 
nated series C) and common stock. The new securities will be exchanged 
exclusively for existing securities. The basis of distribution is as follows: 
Preferred Stock 
Each holder of 1 share of existing preferred stock will receive in exchange 
or: 1 share of new common stock. 
Common Stock 
Each nolder of 1 share of existing common stock will receive in exchange 
therefor: 1-10th of a share of new common stock. 
First Mortgage Bonds in Hands of Public 


Each holder of $1,000 principal amount of existing first eartenee bonds, 
series A, with July 1, 1937 and subsequent coupons attached, will receive 
in exchange therefor: $1,000 of new first mortgage sinking fund 4% bonds 
(series C), with July 1, 1937 and subsequent coupons attached; and 14 
shares of new common stock. 

Each nolder of $1,000 of existing first mortgage bonds, series B, without 
coupons attached (said bonds being in temporary form, the last coupon 
attached being that maturing Jan. 1, 1937, whicn should be detached before 
conon une) , Will receive in exchange therefor: $1,000 of new first mortgage 
sinking fund 4% bonds (series ©), with July 1, 1937 and subsequent coupons 
attached and 30 shares of new common stock. 

The balance of the new bonds will be issued on a par for par basis, without 
stock participation, in exchange for those now issued and pledged or held 
alive in the corporate treasury; and the remaining shares of new common 
stock to be issued will be exchanged for the present preferred and common 
shares on the basis of one for one for the preferred and one for ten for the 
common, Likewise, the existing voting trust will be continued, and the new 
common stock will be deposited thereunder, voting trust certificates being 
issued and distributed in lieu thereof. Those holding securities in lesser 
amounts than specified above will receive new securities on a proportionate 

Upon consummation of the plan, the distribution of the new bonds and 
stock | and the total amounts thereof outstanding will be substantially as 


llows: 


New ist New 
Mige Ser. C Common 
Bonds Shares 


Issued in onmnnes for Ist mtge. bonds (series A 
and B) now held by public..............---.- $12,400,000 245,662.40 


Issued in exchange for Ist mtge. bonds pow pledged 


to motor-bus purchase loan notes..........-- BF Paar 
Issued in exchange for lst mtge. bonds now pledged 

a ene asnenhad obene , & a 
Issued in exchange for lst mtge. bonds now held in 

i i... seascapes esecseodoube GE Eee .. ~ \eemece 


ury 
in exchange for pref. stock now held by 
i See BW. Bs Cc cacdmenoneuvcvesqeqease 82,683.00 
Issued in exchange for common stock now held by 
ee GHEE Ve Cc Ono cccececccodsosoécncces 18,173.04 


BOM 2 ccc ccwcwecccceccccocccocceccccescces $14,887,200 346,518.44 


The foregoing basis of readjustment has been worked out on what is 
believed to be a sound and equitable scale, providing proper recognition 
to the various interests involved. The bondholders will suffer no diminu- 
tion of the face value of their holdings, will have the amount of the bonded 
debt reduced through operation of the sinking fund, and will receive a 
substantial majority participation in the new common stock. The diff 
amounts of new common stock distributable to the series A and series 
bondholders are designed to equalize the differing amounts of interest paid 
and payable thereon. The distribution of new common shares as between 
the ndholders and stockhoiders takes into consideration the amount of 
interest waived, the extension of the bonds, the equity value existing in 
the system and the estimated contributions to and participation in future 
earnings by the respective parties. The issuance of new bonds in lieu 
of those pledged or in the corporate treaury, without stock participation, 
will reduce the stock issue and at the same time provide the company with 
acceptable collateral to replace that now outstanding and needed for future 
surety bond and loan requirements. In the very nature of things, an 
exact mathematical basis of distribution cannot be worked out in a stiuation 
= — character, but the formula adopted is believed to do substantial 

ustice. 

The plan contemplates the exchange, by the issuer, of securities with its 
existing security holders exclusively, as an exempted exchange of securities 
under the Federal Securities Act of 1933, as amended and, as provided 
therein, no commission or other remuneration can or will be given directly 
or indirectly for soliciting such exchange. Nor will the plan be consum- 
mated unless made binding, by proper proceedings, upon all security 
holders affected. ‘The company reserves the right to resort to judicial 
proceedings under Section 77-B of the Bankruptcy Act, as amended, or 
otherwise, if that be necessary for the consummation of the plan and the situ- 
ation so warrants. No cost or expense will be imposed upon any security- 
holder participating in the plan. 


Comparative Income Statement 











- ae _ “ee Years—— 

I $5,559,549 $6,276,341 $6,016,432 
Oper. expenses (excl. of deprec.).... 4,257,134  4,997.783 4,726,525 
BOMB n cccnc ceccowceccccecccsncce 82,293 318,023 66,408 
Available for deprec., bond int., &c $1,020,122 $960,535 $923 ,499 
Int. on bonds in hands of public. _- 319,840 387,155 394,744 
Other fixed charges---..-....--..-..-.- 54,321 86,495 64,674 
Reserved for depreciation......_ -_- 711,566 877 ,413 829,473 
Ps cithin on celintietneniabantetsenmmerh oxen teenin ints cannes 65,605 390,528 365,392 


Estimate of Gross Revenue, Operating Expenses, &c. 


211,000 


193 
$7, $7,638,000 $8,066,000 $8,505,000 
pet expe. (excl.of depr.) 5,589,000 5,843,000 
os 


6,152,000 6,504,000 











se NT act alk DEGAL eihbiciendoss 373,000 (412,000 420,000 448,000 
AMhond int. keen” $1,249,000 

nd int., &c....-. ,249, 1,383 ,0 1,494, ,553 ,000 

x Int. on bonds in hands . OO AO See Shee 
a 496,000 496 ,000 496 ,000 496 ,000 
Other fixed charges - - - - - 75,000 75,000 75,000 75,000 
Res. for depreciation. -- 875,000 875,000 875,000 875,000 
Net income. ..__.... def$197,000 def%$63,000 $48,000 $107 ,000 


x Interest computed at rate of 4% per annum on $12,400,000 bonds now 
outstanding in hands of public. 


Financial 














Chronicle Dee. 12, 1936 
Pro Forma Balance Sheet as of Nov. 1, 1936 
[Giving effect to changes in capital structure resulting from the plan] 
Assets— Liabilities— 
Tangible oper. properties. ..$25,820,152 | Cap. stock (stated value $20) $6,930,369 
Exp. for improvts, not yet mtge. bonds. ........... 12,400,000 
completed. .. oon 121,518 | Notes payable secured...... 88,455 
K. C. P. 8. Motor Transport Audited accts. & wages pay.. 259,972 
Co. investment account. .. 2,042/| Misc, accounts payable. .... 38 ,908 
Non-oper. properties at cost. 179,826 , Unclaimed divs, & int. coup. 50,519 
Notes rec, & cash dep. in lieu Bond interest payable. ...... 127,896 
of mortgaged property sold 43,274| Prov. for taxes accrued...... 245,637 
Other assets. .. 2. cccccccess Pang +t pecouccee 798,074 
Accounts receivable. ....... 28,190} Injuries and damages..... 421,040 
Due from employees........ 8,766 ts & depreciation 3,415,360 
Materials & supplies........ 243,911; Unredeemed tickets, &c... 50,546 
Deferred Peiaécesconce 272,016} Misc. oper. reserves...... 17,986 
DERSBs « coececssecoceseos 2,563,726 
Tete .cocenecenesescseue $27,408,492 | Pete peovwcaceoenneeess $27,408,492 





—V. 143, D. 3634. 


Kelvinator Corp.—50-Cent Extra Dividend— 

The directors on Nov. 30 declared an extra dividend of 50 cents per share 
in addition to the regular quarterly dividend of 1244 cents per share on the 
common stock, no par value, both payable Jan. 2 to holders of 
Dec. 10. An extra dividend of 20 cents was paid on Jan. 2, 1936 and on 
Jan. 2, 1935.—V. 143, D. 3635. 


Kentucky Valley Distilling Co.— Registers with SEC— 
See list given on first page of this department, 


Kirkline Foods, Inc.—Registers with SEC— 
See list given on first page of this department. 


Kobacker Stores Inc.—7 0 Pay $1 Common Dividend— 

The directors have declared a dividend of $1 per share on the common 
stock, payable Dec. 21 to holders of record Dec. 10. This will be the first 
dividend paid on the common stock since May 31, 1930 when a similar 
payment was made.—V. 143, p. 1562. 


Koppers Co.—Contract to Subsidiary— 

A $70,000 contract for a 100-ton garbage and rubbish disposal incinerator 
to be erected at New Kensington, Pa., has been awarded to Hiler En- 
gineering & Construction Co., a subsidiary. Company just completed 
an incinerator of 150-ton capacity at Wilkes-Barre, Pa.—V. 143, p. 3321. 


(S. S.) Kresge Co.—Sales— 
1 


Pe $8,507 317 $8,488424 $8,824821 $7,706 3 
anuary .. ~~~ ...-..«-+- ’ , , ’ ’ , , 
February -eneecececeececeaeee 9.5 . 8,975,051 8,797 .055 3 Ons a8 
Dishes dooasuenme 10, 90 10,328,161 12,320,725 8,491,512 
ay oe OGseasseoonnta 12,011,258 11,518 10,146,128 10,228,412 
+p csseanéeasqoebenene 11,925,061 10,871, 11,680,348 9,941,023 
Di ptiktiimnoncaddéonanun 12,182,365 11,.048.088 11,522.566 10,304,867 
Gtin6 ide ctesmeseae 11,169,274 10,004,027 9,471,998 9,406,381 
Sic oneseqountet 11,352,956 10,758,148 10,252,468 9,920, 
September ............ 11,752, 10,147,936 10,413,911 10,634, 
Ss «ais os enesaiarenideeiin 13, 905 11,925,369 11,498,690 10, ,oa3 
IRR IGE. 12,214,406 12,268,552 11,285,287 10,465,036 


On Nov. 30, 1936, the compan 
682 in the United States and 49 Canada, against 


and 48 Canadian stores at the end of November, 1935. 


Dividend Dates Changed— 

The regular quarterly dividend of 25 cents per share on the $10 par 
common stock, which has been declared on Nov. 10 to be paid on Jan. 2 
to ~~ pe geowe Dec. 11, will instead be paid on Dec. 21 to holders of 
reco ec. 7. 

The company stated that the above change was made because the Revenue 
Act of 1936 provides dividends paid credit only for dividends paid to and 
received by shareholders during the calendar year 1936.—V. 143, p. 3002. 


(S. H.) Kress & Co.—Sales— 


had 731 stores in operation, including 
696 American stores 





Month of— 1936 1935 1934 1933 
Df Tikit ébbhccoonaeece $5,204,273 $4.761.726 $5,106,517 $3,012 28s 
ET 5,459,343 . 306 8§©6©5,083.475 3,895, 

iss ths a cay even eee dike os 314,17 5,472,265 6,330,794 4.00078 
Spem “asec eee ee ee ee eee 87: a 6, 1,416 5,732,389 4.766,04 

POE 6,552,143 5,934,386 6.095.747 4,978,301 
[Pee Eee ee 7,027,089 5,700,379 5,757.1 4.830.253 
ats dhe on eaane marienad een 6,524,725 5,883, 5,335, 4,928,805 
pO EERO 652,396 5,946,257 5,574, ( 5,416 
ili aaa 6.784.535 6,137.9 5,684,751 5,405, 
| EE RRR Ar 7,306,525 6,585, 6,366, 5,770,539 
i dante 7,320,999 6,857,960 6,182,424 5,585,555 
—vV . 143 ’ p . 3635. 


Kreuger & Toll Co.—Deposits— 

The protective committee for Kreuger & Toll secured debentures will 
accept no further deposits of debentures after Dec. 16, 1936, according to 
an announcement made by Grayson M.-P. Murphy, Chairman of the com- 
mittee. About 95% of the outstanding issue has been deposited under the 
plan of readjustment, Mr. Murphy stated, the whereabouts of most of the 
small undeposited amount being entirely unknown to the committee. 

To avoid hardship on these unknown holders the committee has con- 
tinued to accept debentures when presented, but the time has now come 
when that no longer will be practical. Kreutoll Realization Co., Ltd., 
the new company formed in the interests of the holders of the deposited 
debentures, plans to complete payment on Dec. 10 for the securities pur- 
chased by it at the foreclosure sale of the bond collateral held by Marine 
Midland Trust Co. of New York. Developments in the bankruptcy estates 
also have reached a point, in the opinion of the committee, where under- 
one Peg ee of additional debentures would not be feasible. 
—vV. ne + > 


Kroger Grocery & Baking Co.—Prelimanary Sales— 


Four Weeks Ended— 1936 1935 1934 1933 
Ss Minn anne oe seta $16,633,230 $17,182.877 $15,401,157 $14,628,143 
eee 17,534,229 17,609,448 16,692,181 14,844,670 
ae aa fn, a eh hei dl 17,939,108 18,072,214 17,380,973 15,231,342 
hs Silents os Ricdnniededttn aa 18,300,976 18,545,165 17,354,758 15,314,935 
BEE Biascocccsacevese 18,562,984 18,801,918 17,135,060 15,952,289 
IE itis os wikis os nent sami it 18,303,943 18,032,395 17,483,570 16,026,489 
SET Mics mone thdimesie mia 18,729,438 17,203,177 16,792,328 17,000,963 
pS RE tr RN 18,914,446 16,639,694 16,083,491 16,167.3 
ae eee er 18,087,827 16,602,117 16,894,082 15,159,341 

a. Miceuémecioea 17,998,374 17,660.120 17,208,841 16,049,144 
is Ghdediibduaskoben 18,468, 17,768,092 17,100,426 16,125,479 
ke eee 18,795,264 17,612,446 17,068,029 16,268,311 

The company had an average of 4,215 stores in operation during the 


four weeks ended Nov. 28, 1936, as against 4,282 the corresponding period 


a year ago.—V. 143, p. 3150. 
Lane Bryant, Inc.—Sales— 


Month of— 1936 1935 1934 1933 
pt i A ARS $902,131 ,500 $952,055 804,217 
li cll a ge 831, 727 ,534 73,387 670,30 

Gl SEE SGI elie 1,395,583 1,210,170 1,321,870 836,81 

i tile nee dee ela a 1,386,739 1,339,061 »248,454 1,105,9 

ay «es eee eecececeaeceaenee l soon »oo4 l 249, l .269, 158 1 ,091 ,076 
TEN GEE ag Fy ll He 1,326,776 1,197,321 1,248 414 1,171,096 
(SENSES = a Sage 931,93 798 643 9,939 712,608 

SRE SS aS ae 942, 939,231 3,869 920,244 
RA ia ape 1,106,372 1,060,977 1,023 ,996 945,679 
| RRP SE Ar eit 1,406,169 1,217,471 1,178,690 1,080,422 
| a a 1,211,857 1,078,739 1,105,558 976,705 


be 
—V. 1438, p. 3151. 


Lehigh Coal & Navigation Co.—New Directors— 

P. M. Chandler and George L. Ohrstrom have been elected directors of 
the company to fill the vacancies created by the resignation sof C. S. W. 
Packard and Charles F. Batchelder.—V. 143, p. 3635. 
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Lehman Corp— i essage to Stockholders— 
th a Gomminisel of the Public Utility Act of 1935, the 
mmission is conducting a study of the functions 


Securities and Exchange 
andFactivities at tee investmen 
On Nov. > ont and m.%. four officers: and directors of this oorparets 
of whom are also ON adhe gy By ory adn hy 
on for pu 8 w e@ managemen 
corporation filed — the Commission aa part of the ciiicial record makes 
specific for such regulation of investment trusts as would afford 
efficion Provectio aE By airing "the, ma ltapure 
en ese 
to the cy. These Prot investment trusts adequate he = Bete od by which 


they = judge the a" To a, » available this amp Ly he in- 
formation as soon as possibl 

months’ statement to © stockholders s lssued oa — 34 1037) subst. eK 
in accordance with these proposals.—V. 143, p. 3635. 


(R. G.) Le Tourneau, Inc.—Registers with SEC— 
See list given on first page of this department.—V. 143, p. 3151. 


Libby, McNeill & Libby—Listing A pproved— 
The Cnicago Stock Excha has approved the lens of 208,136 ad- 
ditional shares of common s , no par.—V. 143, p. 3 


Liberty Share Corp.— Dividends Resumed— 
he directors have declared a dividend of 25 cents per share on the 
oom stock payable Dec. 21 to holders of record Dec. 10. The last 
previous payment made on the common stock was the 10-cent dividend 
paid on Sept. 30, 1931.—V. 142, p. 628. 


Life Save Saver Corp. (Del.)—Special Dividend— 

The have eclared a@ special dividend of 60 cents per share in 
addition to the to ane ar E Goensesty, dividend of 40 cents per share on the com- 
— 7 — on or th payable Dec. 14 to holders of record Dec. 5. 
— D. . 


uink Belt Co.— Spector and parger Common Dividends— 
he directors have d Vy of $1 share on the 
no-par com com. stock, payable Dec. to holders of e . 
tors also declared a caer dividend of 50 cents 
the com. cone _— Mar. 1, 1937 to anes of record Feb. 
compares with 30 cents paid RA Dec. 1, last, each three months pre- 
viously. In addition, an extra dividend of 15 < cents was paid on Dec. 1 
1 ie tag a doe and @ special dividend of 50 cents was paid on Dec. 1, 
P= p.2 


Liquid nan Corp.—Lar per Dividend— 
The directors have declared a dividend of } cents re on the no- 
par common stock, payable Jan. 2 to holders of record 7. Previously, 
vi were paid each three sant Uf a oo Be 
1936 to and including Nov. 2, last, and 25 Gents per eaare vers te Pe d each 
quarter from Feb. 1, 1934 to and inclu Nov. 1, 1935. dition an 
extra givicgae of 25 cents was paid on Feb. 1, ioa6. Feb. " "1935 and on 


re. 
have deferred oy ym ps pny, extra dividends until near 
all of fiscal year, which closes In view of the undistributed 
fit tax, the company is yt eh its dividend, ype dates to Jan. 2, 
rill, July 1, and Sept. 25, from t ered to 
. K. Mel ntosh, Chairman of the Bento bows that acomenn felt justified 
in’ increasi ‘a quarterly dividend from 40 cents to 65 cents but that they 
considered it wise to defer consideration of an extra dividend until toward 
the end of the fiscal year. He also stated that orders and shipments are 
continuing to run substantially ahead of a year ago.—V. 143, p. 3471. 


Loblaw Groceterias, Ltd.—LZarnings— 











Period Ended— 4 oe ~ 24 » oe 
"36 16, °35 . 14, 36 Nov. 16, '35 
OSS et D4 “er 452. 910 “ST 275, 637 TZ. 984, 368 $6,991,340 
Ne et rofit after charges 


income taxes_ 68,149 63,535 351,793 306,201 


, 143, p. 3151. 


Lockheed Aircraft Corp.—Registers with SEC— 
See list given on first page of this department.—V. 143, p. 3471. 


Loew's London Theatres, Ltd.—Accumulated Div.— 

The directors have declared a dividend of 17 % cents per share on account 
of accumulations on the 7% cumulative preferred stock, par $10, payable 
Dec. 15 to holders of record Dec. 1. ividends of 35 cents per share 
were paid on May 30, last, Dec. 10 and May 15, 1934. Accumulations 
after the payment of the current dividend will amount to $2.27 % per share. 




















52 Weeks 52 Weeks Jan. 5'33to 
Period Ended— Aug. 27 '36 Aug. 29 '35 Aug. 30 '34 
Gross ticket receipts............... $132,902 130,824 $211,715 
Se. 3... ansdbicinm beeen 324 234 
I, . $133,226 $131,058 $212,296 
Theatre expenses, salaries, wages, &c. 100,681 100,651 145,421 
et ee a aA 32,545 0,406 66,875 
SN ESE PIE CARO OE . = ° 100 
Interest and exchange. ._........... 1,140 1,422 2,556 
Profit on sale of equipment saheaseae | gmewes —— ° - -aehele 
i ee $33,745 $32,085 $69,531 
Taxes, insur., repairs, renewals, &c_. 20,564 25,891 55, 
Provision for Dom. Govt. income tax 2,07 987 1,8 
Tr $11,105 $5,208 $12,041 
Poohewed RRSP IIS Shag 11,809 11,809 11,443 
Balance Sheet 
Assets— Aug. 27'36 Aug.29°35, Liabdtlities— Aug. 27°36 Aug. 29°35 
ee alin ce . ,504 | Accts. pay. & accr. 
a yan GRRREES.ccenésc $383 $407 
Oe. 516,827 516,827 | Prov. for Domin. 
x eal est., “Shans. be Govt. inc. taxes 2,000 1,000 
FS 263,892 267 ,420 |7% pref.stock.... 337,410 337,410 
me. Tae install. 1 1;Common shares... 500,000 500,000 
Prepd. ins. & exp- 5,741 § ,607 | Surplus.......... 4,838 5,543 
WEEE scocesaSe $844,631 $844,359 DE, éctdnmdeic $844,631 $844,359 





x After reserve for depreciation of $182,511 in 1936 and $179,982 in 1935. 
—V. 142, p. 3348. 


Long Island RR.—Bonds Offered—Kuhn, Loeb & Co. 
on Dec. 9 offered at 10514% and accrued interest to date of 
delivery, to yield 3.44% to maturity, $10,000,000 4% ref. 
mtge. bonds, due March 1, 1949. y endorsement on the 
bonds, the Pennsylvania RR., which owns or tontrols the 
entire ‘capital stock of the company, will guarantee due and 
punctual payment by the company of interest on and prin- 
cipal of these bonds. The bonds will not be redeemable 
before maturity. They will be issued under the refunding 
mortgage of the company dated Sept. 1, 1903. 

Coupon bonds, dated Sept. 1, 1903, in the denom. of $1,000, registerable 
as to principal and exchangeable for fully stered bonds under conditions 
proves in the mortgage. Interest pay le M. & 8. 

ank, New York, successor trustee. he issue and guaranty of the bonds 
and their sale are ‘subject to the approval of the Interstate Commerce Com- 

Data from Letter of W. W. Clement, President of the Company 

Security—In the opinion of counsel for the company the refunding mort- 
gage is a lien on all the railroad and ferry property, and other property 
and equipment used in connection with its railroad lines, now owned by 
the company (including the compen ’s leasehold interest in 9.39 miles of 
road) and on similar propert ter acquired which is connected with 


or appertaining to the lines o iene ana other property described in the 
mortgage, subject (upon completion of this financing and payment of the 


Chase National 


Chronicle 3847 
$7, ations tobe d out of the proceeds of these bonds) to a total of 
or liens (including own e com 
(olen andar its fied ) which may not be increased o~ sub- 


ect, as to equipment, to $3,594, of equi ~ Bybee ons. 

Mortg oregage e refun seule cel te 94a 
000,000 bands. of which, after th ene. $37 020,000 
ing. After this iss issue and after retirement o f $650 po py Day. 
tions due May 1, 1937, $6,931,000 of the remneinine authorized 

bonds will be issua ble to retire a like amount of prior lien bonds 

and the remaining $1,049,000 issued from time to time on the re- 
quest of the company. ese last mentioned bonds, the company 
covenants that none of such bande oe or the thereof shall be used for 
maintenance or for any other expenditures ‘oes are ordinarily treated by 


— -* a 
= at railroad and yar rye a total 


Company—Co 
of 396 74 miles, foster ie 9.! 30 ails of leased lines ane 4‘ .08 miles of track- 
age ts into Pennsylvania Station, N. Y. City mpany's system 
consists 7 two main lines exten the length of Taeni m 
City to Greenport and Montauk Point, bme , Island th a third line on the 


North Shore of Long Island, and man anches. mpany Owns a passen- 

the at heey - ae Brooklyn, ae uses > ie a Cy a a 
on of its passenger business, under agreement 

vania RR.,a peren ot the ees Station in N. Y. City, he yams 

and tunnels leading th “wy Island City. 

owner of important freight 

York tive and ter 


hich freight traffic is interch 
anhattan and the New Jersey shore. Approximatel mane oh of 
the company’s total oe es revenue is ord y derived from 
freight traffic. Passenger t ic (including a heave commutation business 
between Manhattan and Long Island points) is the chief source of the com- 
pany’s revenues. 
otae se—Of the proceeds of sale of these bonds, 36. ,584,100 will be used 
at macuntty $5,202,100 20-year debenture {2 bonds, due May l, 
1037 $650,000 Lo d ton Ee RR. ist consol. mtge. 5% 
bonds, due Ma uipment trust certificates 
maturing in 1937. The balance of such p will be used to reimburse 
the treasury of the company for a ay on of the expenditures heretofore 
made for capita] purposes, including the retirement of debt. 
I In the opinion of counsel the refunding 
bonds are now legal investments for savings banks under the laws of New 
York, in view of the mS enn of Section 239 of the New York 
Law, as last amended by Chapter 212 of the 1936 Laws of New York, which 
among other things, authorized the exclusion under certain conditions 
the years 1931, 1932, 1933, 1934 and 1935 in. Jan. 1, 1987 compliance with 
the requirements of said Section 239. After J 1, 1937 such bonds will 
continue to be legal investments if the a w is further amended to 
authorize the exclusion of the year 1936. 
Listing—Application will be made in due course for the listing of these 
bonds on the New York Stock Exchange and their registration under the 
Securities and Exchange Act. 


General Balance Sheet Sept. 30, 1936 











Assets— $ Liabdilities— $ 
Total investments__........- 142,819,493 | Capital stock.............-. 54,991,386 
RP SS See eee eee 923,137 | Total long-term debt... .. 49,729,968 
Special deposits. .........-.. 439,866 | Traffic & car serv. bals. pay. 1,071,962 
Loads and bills receivable- - - 19} Aud. accts. & wages payable. 826 ,692 
Traffic and car-service bal- Miscell. accts. payable.....- 3,759,384 

ances receivable. ......-..- 131,542 | Interest matured unpaid---- 22,054 
Net balances receivable from Funded debt matured unpaid 1,736 

agents and conductors- --. 761,627 | Unmatured int. accrued... 372,348 
Miscell. accounts receivable. 1,189,409} Unmatured rents accrued... 5,000 
Material and supplies-- --.-. 904,763] Other current liabilities..... 4.716 
Interest and divs. receivable. 31,642 | Deferred liabilities........- 1,422,205 
Other current ee i elabibaeliaained 103} Unadjusted credits.......-- 21,004,337 
Deferred assets............ 2,039 ,364| Add’ns to property through 
Unadjusted de Sebite bbboniwenta 1,020,285 income and surplus. ....-.- 1,130,770 

Profit and loss..........-.- 15,918,692 

, 0 or Lee 356,301. SEOt Teeth cccciisd dis custendas 150,261,250 





—V. 143, Dp. 3636. 


(Marcus) Loew’s Theatres, Ltd.— Accumulated Div.— 


The directors have declared a dividend of $1.75 Rt share on account of 
accumulations on the 7% cum. pref. stock, par $1 
to holders of record Dec A similar distribution was made on Sept. 30, 
June 30 and March 31, last, Dec. 21, Sept. 30, June 29 and April 1, 1935 
and on Dec. 31, Oct. 1, and June 30, 1934. Semi-annual payments of 
3%% were made on Jan. 15 and July 15, 1931. 




















52 Weeks 52 Weeks Jan.5 '33 to 

Period Ended— Aug. 27 '36 Aug. 29 35 Aug. 30 '34 
I $150,380 «$116,804 75,348 
Theatre exps., salaries & wages, &c-_- ms 9,379 310,53 5 
ER SRNR a I Rae $141,080 $107,425 $264,811 
Interest, taxes, depreciation, &c..-.. 59,286 54,563 168,178 
Se WOO. Reb cmmbebsbsous $81,795 $52,861 $96,633 
Re Gi. > in ondeckdducota 663 .394 656,305 571,115 
Bs ARE CE $745,189 $709,166 $667 ,748 
Preferred dividends. ...........---- 45,773 45,773 11,443 
eee A Bes onacddcsccédcds $699 416 $663 .394 $656,305 


x Includes profit on sale of scenery and equipment. 
Balance Sheet 








Assets— Aug. 27'36 Aug. 29°35 Liabilities— Aug. 27°36 Aug. 29°35 
Cash on hand & in Acc’ts payable and 

bank & accrued accr’d charges-. $2,611 $2,731 

int. thereon.... $182,953 $127,318)| Prov. for Domin. : 
Accts. receivable - - an” * én Govt. inc. taxes 15,000 10,300 
Receiv. under guar. Mtge. pay. (Yonge 

rental agreem’ts -..-... 3,500; and BloorThea.) -.-.... 30,500 
Real est.,leasehold, Accrued interest... --.--.. 815 

bldgs. & equip . 1,136,341 1,177,011|7% cum. pref.shs. 653,900 653,900 
Altera’ns to Yonge Common shares.. 750,000 750,000 

Street Theatre. - 9,935 13,246 | Earned surplus... 699,416 663,394 
Goodwill & book- 

ing rights... -- 750,000 750,000 
Organization exps. 30,000 30,000 
Prepaid ins. & exp. 10, '676 10,564 

TE catibnndu $2,120,927 $2,111,640} Total ......--.. $2,120,927 $2,111,640 





—V. 143, Dp. 2058. 


Loretto Ladies Colleges and Schools, Toronto, Ont.— 
Bonds Offered—An issue of $618,000 4% Ist o-. bonds was 
recently offered by Harris, MacKeen, Goss & Co., Toronto, 


at 100 and interest. 


Dated April 1, 1936; due April 1 and Oct. 1, 1937-1951. 
int. (A. & b. ) payable at ore office of a Canadian ch 
cities of Toronto, Montreal or Quebec. Callable all or at any time on 
two months’ notice at 101 and int. Denom. $1, , $500 and $100. 
Trustee: Capital Trust Corp., Ltd. Legal investment for life insurance 
companies in Canada. 

The Loretto Ladies Colleges and Schools were established in Toronto, 
Canada, on May 27, 1847, and are engaged solely in educational work. 
They conduct private academies and convents aid members of the Order 
also teach in the Separate Schools. 

These bonds are the covenant of The Loretto Ladies Colleges and Schools 
(Sisters of the Institute of the Blessed Virgin Mary) and in addition they 
will be secured by a first closed mortgage on the land and ear ge of ——- 
Abbey, Armour Heights (Toronto), valued at approximately $ 

The proceeds of this issue will be used to redeem the balance of a OiS0K 000 
5% first mortgage bond issue made in 1927. 


Los Angeles Industries, Inc.—Larger Dividend— 

The directors have declared a dividend of 30 cents per share on the com- 
mon stock, payable Dec. 15 to holders of record Dec. 1. An initial divi- 
dend of 20 cents was paid on Oct. 1, last.—V. 143, p. 2376. 


sy 
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Louisiana & Arkansas Ry.—Larnings— 


October— 1936 1935 1934 1933 
Gross from railway. .... $434,976 $475,228 $401 ,306 $362 ,994 
Net from railway...... ,087 180,576 a Ay OK 101,933 
ne after — yee def11,416 116,752 92, 67 ,610 

rom Jan. 1— 
from frailway.... 4,643,032 3,942,552 3,716,025 3,451,315 
Net from railway...... 1,609,538 1,371,934 1,285,386 1A sks 
Net after rents._...... 1,005,394 922,034 860,694 786,792 
—vV. 143, D. 3323. 
Louisiana Arkansas & Texas Ry.—Larnings— 
1936 1935 1934 1933 
Gross from railway. .... Bt Bh oi $92,228 $96,239 $80,750 
Net from railway. .-..-.- def31,480 31,363 25,451 19,596 
Net antes, ~~ Deb beads def52,248 17,326 6,336 1,355 
an. 1— 
Gross from railway petes 1,057,161 804,101 816,486 96,387 
Net from railway. .--.--.. 220 18%,895 184,981 121 ,522 
Net after rents._.....-. def18,832 def38,887 13,756 def13,204 


—V. 143, Dp. 2847. 


Louisiana Oil Refining Corp.—Reorganization— 

A decree was entered in the U. 8. District Court at Shreveport, La., on 
Nov. 24 confirming a plan of reorganization under Section 7 7-B of the 
Bankruptcy Act, provi for its consummation. Briefly, it provides: 

(1) Ail roperty, assets, corporate rights and franchises of the debtor 
and subsidiary are conveyed to Arkansas Fuel Oil Co. for the debt due and 

that company and its assumption of all other obligations of the 
debtor and subs ~oys & 

2) Stockholders of the debtor, Louisiana Oil Refining eeP es will receive: 

a) For each share of preferred stock and accrued dividends 2% shares of 

erred stock of Ar Fuel Oil Co. dated Jan. 1, 1937,6% cumulative 
vidends payable semi-annually, of the value of $10 ber share, on 
surrender of certificates at First National Bank, Shreveport, ., or at the 
option of any preferred stockholder, $25 in cash, provided the option be 
eareee and notice thereof be given to the bank (within 20 days from 
b) She each share of common stock (except the common stock held by 
Natural Gas C . and Cities Service Co.) 25 cents in cash on 
surrender of certificates at First National Bank, Shreveport, La. 

The plan confirmed is the pe prepeoes by the debtor on Nov. 20, 1935, 
modified by the allowance of $5 additional in preferred stock of the Arkansas 
Fuel Oil Co. for each share of the debtor’s preferred, and an ten to the 
holders of the latter to take $25 per share in cash in lieu of Arkankas Fuel 
preferred, and the allowance of 15 cents additional share of common 
stock of the debtor, except the common stock held by Arkansas Natural 
Gas Corp., and Cities Service Co., for which nothing is to be paid. 

The confirmation of the plan is based on the finding by the Court that it 
meets all statutory requirements, is fairand equitable, does not discriminate 
unfairly in favor of any class of creditors or stockholders and is feasible; 
and that the value in use of the property and assets of the debtor and 
subsidiary exceeds their depts but is less than their debts added to the value 
of the securities, or cash in lieu of securities that will be distributed to the 
preferred stockholders of the debtor. 

Stockholders are directed to send their certificates, duly endorsed, 
with a form of surrender, to First National Bank, Shreveport, La. Where 
stock certificates have already been d sited in that bank and not with- 
drawn, its certificate of deposit should enclosed. Preferred stockholders 
should indicate the option selected, and if cash is desired, the surrender and 
selection should be in the hands of the bank within 20 days of Dec. 4. If itis 
impracticable for preferred stockholders exercising their options to take 
cash, to send their stock certificates or certificates of deposit within ghat 
time, they must nevertheless, within 20 days from Dec. 4, give written 
notice to the bank of their election to take cash, and thereafter and within 
60 days, present their stock certificates or certificates of de t with the 
executed com of surrender; but in such cases, the exchange of stock or cash 
settlement will be deferred until the receipt of stock certificates or cer- 
tificates of deposit. 

Holders of preferred stock who take Arkansas Fuel Oil Co. preferred may 
have it registered on request. 

Holders of certificates that have been deposited with the Clerk of Court 
should s an order form addressed to E. C. Jackson, Clerk, U. 8. District 
Court, Shreveport, La., and mail it in the same envelope with the form of 
surrender to First National Bank, Shreveport, La., and the bank will with- 
draw the certificates from the clerk’s office.—V. 141, p. 3865. 


Louisiana Power & Light Co.—LHarnings— 
{Electric Power & Light Corp. Subsidiary] 
Period End. Oct. 31— 1936—Month—1935 1936—12 Mos.—1935 





Operating revenues. ---- $659,654 544,657 $6,986,946 $5,759,218 
Oper. exps. & taxes----. 400,019 329,165 4,325,913 3,646,490 
Rent for leased _ prop. 

PR CRIT TE GA ER 329 641 Cr689 1,345 





saepnenecece $259,306 $214,851 $2,661,722 $2,111,383 
765 $11 19,6 31,105 








Gross corp. income... $260,071 $215,662 $2,681,407 $2,142,488 
Int. & other deducts- --- 77,093 77 354 923 ,584 923 ,994 
DD. vanuveneee y$182,978 


y$138,308 $1,757,823 
Property retirement reserve appropriations - - - ~~ - 582,500 
z Divs. applic. to pref. stock for period, whether 

paid or unpaid. ........--..---------------- 


$1,218,494 
420,000 
356 ,532 356,532 


$818,791 $441,962 


Before property retirement reserve appropriations and dividends. 
z fhesuiar div. on $6 pref. stock was paid on Aug. 1, 1936. After the pay- 
ment of this div. there were no accumulated unpaid divs. at that date. 
Regular div. on this stock was declared for payment on Nov. 2, 1936.— 


V. 143, D. 2847. 


Lunkenheimer Co.— Dividend Increased— 

The directors have declared a dividend of 62% cents per share on the 
common stock, no par value, payable Dec. 15 to holders of record Dec. 5. 
This compares with 25 cents paid on Nov. 4, Aug. 5 and May 15, last and 
12% cents per share distributed each three months previously. In addition, 
an extra dividend of 10 cents per share was paid on Dec. 26, 1935.—V. 143, 


p. 1083 


Lynch Corp.—Exzira Dividend— 

The directors have declared an extra dividend of $1 per share on the 
common stock, par $5, payable Dec. 19 to holders of record Dec. 9. The 
—. quarterly dividend of 50 cents per share was paid on Nov. 16, last. 
—V. 143, p. 3323. 


McCall Corp.—FExzira Dividend—Bonus to Employees— 

The directors have declared an extra dividend of 25 cents el share on 
the common stock, payable Dec. 15 to holders of record Dec. 4. 

The regular quarterly dividend of 50 cents per share was paid on Nov. 2, 

t 





Company on Dec. 11 paid a bonus of one week’s pay to employees who 
were on the payroll on Jan. 1, 1936, and one-half week’s pay to employees 
who came with the company between Jan. 1 and July 1.—V. 143, p. 3151. 


McCrory Stores Corp.—Sales— 
Period End. Nov. 30— _1936—Month—1935 1936—11 Mos.—1935 
Ds dhoneosentiocstac $3,209,152 $3,261,669 $33,520,668 $31,160,364 


Company operated 194 stores in November, 1936, against 203 stores in 
November, 1935.—V. 143, p. 3471. 


McKesson & Robbins, Inc.—Unlisted Trading Privileges 
Denied— 
The Securities and Exchange Commission has denied the application for 


unlisted trading privileges in the company’s $3 series convertible preference 
stock (no par) on the Boston Stock Exchange.—V. 143, p. 3471. 


(Arthur G.) McKee & Co.— Extra and Special Dividends— 


The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of like amount on the no par 


class B stock, both payable Jan. 2 to holders of record Dec. 20. Similar 


Financial 


Dec. 12, 1936 


ouere dividends were paid Oct. , July 1 and Jan 1, 1936 and on Oct. 1, 


The directors also declared a special dividend of 25 cents per share on 
the B stock payable Dec. 22 to holders of record Dec. 12.—V. 143, p. 2214. 


McLellan Stores Co.—Sales— 


Chronicle 


Month of— 1935 
SET naponeintbabaveecnsosahet pbnmeanetee $1,094,442 $1,056,81 
February .. I i ee ee ee ee ee ee ee ee ee 154, 8 ore} 
in intom enamine tiaapehadebbh andthe noee 1,312,992 1,346, 
(aaah Sheed Ohaheheeneeesoonee 1 620,954 #1,539,11 

Tnbabonsencanen Deenueednsehasenasendnoan 775,527 1,642, 
a ai tame audi wadinedn ttdal tain daasiaaididiradetnmnednmends KG eo? ett 
RRO al a Ni pO mT AI Ere Mee py w ttt 
September Oi tite eee ee ee ee ee ee ee ee a ee l, ll, 1,524,514 
Sit: - amma netuntiiadne eae amnendinintnanee ‘ , 1,745,753 
DE + wid bib anhememdinbanéneannamabnnaniane 1,866,507 1,813,177 
—vV. 143, Pp. 3003. 

McQuay-Norris Mfg. Co.—Fxtra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 


er share on the 


addition to the regular quarterly dividend of 75 cents 
ec. 12.—V. 143. 


commen stock both payable Dec. 22 to holders of record 
D. ; 


Manati Sugar Co.—Bondholders’ Committee Calls for 
Deposits of Bonds and Stock in Support of Reorganization Plan— 


The bondholders’ protective committee for the bonds, of which John C. 
Jay is Chairman, has called for deposits of additional bonds and for deposits 
of preferred and common stock in support of the committee's reorganization 
plan. It was announced that 67.4% of the outstanding bonds are on deposit 
with the committee a been received = to the announcementjof 
the reorganization plan. is plan, dated Oct. 1, 1936, was approved as 
fair and equitable to all classes of security holders on Dec. 5, 1936, by 
U. 8. District Judge Alfred C. Coxe. Bankers Trust Co. is depositary 
for the committee. 

Under the plan, holders of the present Manati bonds participating in 
the plan will receive, upon consummation of the plan, securities of the 
reorganized company at the rate of $1,000 new 4% bonds and 50 shares 
of common stock in respect of each $1,000 in bonds deposited. 

Holders of preferred stock participating in the plan will receive, upon 
consummation of the plan, in respect of each share of tneir stock so deposited 
three shares of new stock and a 10-year warrant to purchase an additional 
share at $12.50. 

The common stockholders participati in the plan will receive, upon 
consummation of tne plan, one-half share of new common stock and warran 
for 1% additional shares for each share deposited. 5 

The foreclosure of the mortgage securing the first mortgage bonds is 
one of the steps involved in carrying out the plan. The committee states in 
a letter to stockholders that unless the present iF an is accepted by the 
stockholders, as contemplated, it is not believed that they can recover 
anything of substantial value.—V. 143, p. 2376. 


Manila Electric Co.—EZarnings— 








12 Months Ended Sept. 30— 1936 1935 
Total operating revenues. .................... $4,880.904 $4,689,618 
Gee «Gon cn enawntentsddocaneceese 1,848,045 1,732,504 

0 nn ne meamaiim debi demdiuaine 451,359 491,745 
PROVO BoP FORIONNGENS.. oc cccccacecasccoocecess 614,743 276 
Fe Get Gbebn dudes cabeeeswsdnosenrnans 151,244 143,125 

(i on, nnseqcsmnniets iis épmenwemniial $1,815,512 $2,115,968. 
El Db bitnananernnke sabeneehoenenaee 10.629 4,751 

I a a cia ta ine $1,826,142 2,120,718 
BS Ge I a on ek i kn mn ennee 115,716 . 125,044 
DO i el mem 74,224 915,829 
Amortization of debt discount and expense... _-.-__ 04,100 96,000 
Amortization of miscellaneous suspense... __- 9,000 36,000 
Interest charged to construction................ Cr3,711 Cr17.272 





EE a SS eT 
—vV. 143, Pp. 1564. 


Manufacturers Finance Co.—Accumulated Dividend— 

The directors have declared a dividend of 21% cents per share on the 
7% cum. Ist pref. stock, par $25, payable Dec. 21 to holders of record 
Dec. 10. A similar distribution has made each quarter since June 30, 
1933. Prior to that date regular quarterly dividends of 43%4 cents per 
share were paid.—V. 143, p. 1723. 


$626,812 $965,117 


May Hosiery Mills, Inc.—Larnings— 








Years Ended Aug.31— 1936 1935 1934 1933 
Profits from operations. x$533,452 $388 ,873 $500,742 y$431,284 
Prov. for depreciation. — 89,520 99,979 124,800 140,122 
RE RET Sarg pa 11,833 12,484 16,833 14,876 
Income taxes... ...... .- 78,663 47 ,556 76,807 47 878 
Other deductions... -_- 14,710 2,621 2,954 49,567 

Net profit for period... $338,725 $226 ,232 $279,348 178,840 
Preferred dividends. ~~~. 175,700 153 ,468 202 ,826 . 58 ,085 

Balance, surplus. -.-.-_- $163 ,025 $72,764 $76,522 $120,755 


x Includes other income of $56,386. y Includes other income of $9,360. 
Balance Sheet Aug. 31 








Assets— 1936 1935 Liabilities— 1936 1935 
EE $220,665 $99,370 | Accounts payable. $44,780 $101,441 
Accts.receivable.. 539,823 417,498 | Accruals....... . pers 
Notes receivable... -..... 81,208 | Divs. payable-_-.-_- 8 Reet 
Inventories ~~~. -- 551,371 545,246 | Accts. pay. to affil. 

Accts. rec. fr. affil. ae. eon Tiintiee ehh come Ry: Bee oe 
Notes & accts. rec. Employees savings 

not current. -—- Baa accounts... ..-.- 37 ,860 33,103 
Investments _.__- 276,250 354,505 | Reserve for income 
x Property & plant 995,041 1,072,109 and other taxes. 04 344 64,975 
Advs. to officers Deferred liabilities 120,000 150,000: 

anpdemployees.. ----.. 29,687 | Sink. fund reserve. Sanve §  asseoes 
Group insur.—Due Capital and capital 

from employees. 19,346 5,414 Ss o cues « y1,072,445 1,188,747 
Deferred items-_.. 27,795 7,255 | Reserve for retire- 

Sinking fund prov. Daas 8  easeke ment of pref'd 

Pref. stk. intreas. 143,535 —-..... AE A SE or aoe See 6,707 

Trade-marks - - -_- 1 1 | Earned surplus... 1,289,262 1,067,319 
Total.......-.- $2,848,871 $2,612,293 , CE Tae $2 848,871 $2,612,293 





x Less reserve for depreciation, $744,982 in 1936 and $660,337 in 1935. 
y Represented by 37,313 shares $4 cum. preference stock (no par), and 
0,000 shares class A common stock (no par).—V. 143, p. 3324. 


Melville Shoe Corp.—£xztra Dividend— 

The directors on Dec. 8 declared an extra dividend of $1.12\% per share 
on the common stock, no par value, payable Dec. 23 to holders of record 
Dec. 18. A quarterly dividend of } ae per share was paid on Nov. 1 
last, and compares with $1 paid on Aug. 1, last; 8744 cents per share paid 
on May 1, last; 75 cents on Feb. 1, 1936 and on Nov. 1, 1935; 62% cents on 
Aug. 1, 1935; 50 cents per share paid in each of the four preceding quarters; 
40 cents on May 1 and Feb. 1, 1934; 30 cents per share paid each quarter 
from Aug. 1, 1932, to Nov. 1, 1933, inclusive; 40 cents on May 1, 1932 
and 50 cents per share distributed each three months from Feb. 1, 1930 
to and including Feb. 1, 1932. In addition, an extra dividend of 50 cents 
was paid on Feb. 1, 1935. 


Preferred Stock Called— 

The directors have directed that the corporation's 444% preferred stock 
(convertible until Jan. 1, 1945) be called for redemption on Feb. 1, 1937. 
The redemption price will be $106.12 per share. - | 

Each share of the 444% preferred stock is presently exchangeable for 
1}4 shares of the corporation’s common stock. This right to exchange the 
preferred stock will expire at the close of business on Jan. 27, 1937. 

Holders of preferred s who exchange the same for common stock 
before 3 o'clock p. m. on Dec. 18, 1936 will be entitled to participate in an 
extra dividend of $1.12 a share which has been declared on the common 
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stock, pa — Dec. 23, 1936, to common stockholders of record at 3 o’lcock 
D. m. on 18, 1936.—V. 143. p. 3637. 


Wahi Power & Light Co.—Larnings— 
[National Power & Light Subsidiary] 

















Period End, Oct. 31— 1996 ents lies 1936—12 Mos.—1935 
revenues... . $614,896 ,605 6, 
Oper. and taxes 397 ,684 359.716 4 ‘935,326 4,295,414 
Net . from oper... 217,212 $185,889 $2,771,280 $2,505,579 
Other income i pie . 3,178 ‘811 30, ‘220 10,480 
Gross corporate inc... $220,390 $186,700 $2,801,500 $2,516,059 
Int. & other deductions. 64,479 64,566 "775,956 _ 787 338 
pp dbbabéadce 155,911 122,134 $2,025,544 $1,728,721 
PB y retirement resarvé appropriations bila 688 .005 668,775 
i Wr tall wt ae 394,876 394,876 
DE andbuanuseshanbunnibenbebandne $942 ,663 $665, one 
Before property retirement por # and dividen 
=z = Regular dividends on $7 and $6 pref. pref. stocks were n Oct. 1, 1936. 


@ payment of these dividends there were > ae Pe coemelasedl unpaid 
dividends at that date.—V. 143, p. 2849. 


Menasco Mfg. Co.—Stock Offered—G. Brashears & Co., 
Los Angeles, are offering 70,000 shares common stock ($1 
par) at $3.75 per mere. 


Company—lIncorporated in California, June 11, eee company and its 
er > enasco Mfg. Co. (unincorporated), ha e been engaged in 


ecessor, 
usiness since yoy a 1 

he character of co ‘s business is the a. Govslopensns. 5 ae 
ure, test, — rene of aircraft engines and parts — _— 

argers of company’s own design, and Ry 
shes for euch engines and parte. Menasco engines are 
commercial airplanes including ships 
built by me! ey oot ammond OCo.; R Aernonautical Co.; ‘Aero 
onaut Aircraft Co., and Swallow Aircraft 

nes have — » urchased by Polish National Airworks and 






wend Ba e Fl erke and ty wed ulf, German 

alrcratt 1 Kt. bat and O gan, Aircraft. te Lid of A " Bhlllipe = 
ae Aircraft, lea. .. of England, and 

A licensing agreement to manufacture an ia = wy s 

pezmty Sees has recently been negotiated with Phillipe at & Po Aircraft, 

ing, England, where a plant for the manufacture of Menasco 


engines is being constructed by the licensee. A similar licensing arrange- 
ment is press I being negotiated with an Australian company which has 
been purchasing Menasco engines one has placed orders for more 

Baimctess of the co Poe Ss ‘oe Menasco, Pres.; Wm. Keith Scott, 
Vice-Pres.; Charles F. eraae Wah -Treas. 

Purpose—The proceeds derived from the sale of 70,000 shares of approxi- 
mately $210,000 will be used for corporate purposes. 

Earnings for Years Ended June 30 














1936 1935 

Gross sales (1936 sales include sale of mfg. rights, in 

CS Ge ee. cicctnbucednedantedtinmeens $101,558 $57,166 
(OT a i tt 33,209 41,625 
Sell., general & admin. expenses___.........-..-. 30,051 8,608 
Taxes other an FN Federal income tax...........-.- aap : 9 gos 

> Ga GI... . watienccwosecceieede ; : 

Provision for depreciation... ...............<-.-- 13,244 8,511 
RPS ee ae eae ee are ee 13,133 loss4,172 
Pe ED Ge... nrakdcneshcnbebbbeonidias WV Tey ot oe 

See Se... .. a cnevntatbmdtinenndiiabiis e $10,647 1loss$4,172 

Balance Sheet June 30 

Assets— 1936 1935 | LAabtilittes—- 1936 1935 
Net fixed assets... $105,176 $83, poe Capital stock ..... $247,500 $164,887 
Tot. intang. assets 86.203 55,468 | Current liabilities. 28,585 8,701 
Cash—on demand 34,854 28, '527 | Paid-in surplus - . . 17,916 8,002 
Notes & accounts ‘Unreal. apprec’n 

receivable (net) - 19 693 10,541; arising from re- 
Inventories - ...-.. 93,035 42 ,060 val.of cap.assets 44,048 44,048 
Accounts receiv.— | Earned surplus- - - 6.474  def4,172 

offic. & stkhidrs eg ere 
Tot. defd. charges. 4,774 1,794 

BOeEnS o <euseda $344,524 $221,467 | mes 60066666 $344,524 $221,467 


—vV. 143, D. 2378. 


Merchants & Manufacturers 
Dividend— 

The directors have declared an extra dividend of 26 cents per share on 
pet,» P2 py icinerine pref. stock, payable Dec. 21 to holders of record Dec. 10. 
— p 


Merchants Refrigerating Co.—Accumulated Dividend— 
The directors have declared a dividend of $2.25 pee share on account of 
accumulations on the $7 cumulative preferred stock, P fi value, payable 


Securities Co.—Fzira 


Dec. 19 to holders of record Dec. 12. A dividend of 1.75 was paid on 
Nov. 2, last and dividends of $1 pet share were paid on 1, May 1 and 
Feb. 1, last, Nov. 1 and Aug. 1935, prior to which rewalar quarterly 
dividends of $1.75 per share were. distributed. 

Accruals after the Pe ent of the current dividend will amount to $1.50 
per share.—V. 143, 685. 


Metal Box a. Ltd.—IJnterim Dividend— 
The directors have declared an interim com. dividend of 5%, less tax, 
pagehes Jan. 1, as against an interim dividend of 344% paid a year ago. 
142, p. 4347. 
Mexican Light & Power Co., Ltd.—Earnings— 
[Canadian Currency] 
1936—Month—1935 


Period End. Oct. 3i— 1936—10 Mos.—1935 





Gross earns.from oper... $712,057 $682,242 $6,560,772 $6,449,133 
Oper. exps. & deprec._- 540,706 473,017 4,778,365 4 610,405 

Net earnings. ....... $171,351 $209,225 $1,782,407 $1,838,728 
—V. 143, p. 3324. 


Michigan Silica Co.—Registers with SEC— 
See list given on first page of this department. 


Midland Oil Corp.—Accumulated Dividend— 

The directors have declared a dividend of 25 cents per share on account 
of accumulations on the $2 cum. conv. preference stock, no par value, 
payable Dec. 16 to holders of record Dec. 9. A like payment was made 
on Sept. 15 last and compares with 50 cents paid on June 16 and March 16, 
last, and on Dec. 23, 1935; 25 cents paid on Nov. 15, Sept. 16, June 15 and 
March 15, 1935; 50 cents paid on Feb. 15, 1935 and on Dec. i5, 1934, and 
with 25 cents per share distributed on Sept. 15, June 15 and "Marc 15, 
while on Feb. 15, 1934, a payment of 50 cents per share was gi 

In agidition. a regular payment of 50 cents per share was made on Ma 
1934 mp be > Yad was formerly known as the Midland Royalty a. 
— p 


Midland Steel Products Co.—Larger Common Dividend— 

The directors have declared a dividend of $2 per share on the common 

stock, no par value, payable Dec. 23 to holders of record Dec. 15. At the 

same time the directors also declared a dividend of 50 cents on the common 
stock, payable Jan. 1 to holders of record Dec. 15. 

ously, a dividend of $1.25 :o share was paid on Oct. 1, ant, and 

on July 1 Anes 1 and Jan. 1936, 

1932 when tb cents 





25 cents per ‘share were distribut 
this latter being the first dividend paid since > Be 
per share was distributed.—V. 143, p. 2686. 
Minneapolis Gas Light Asi SOE with SEC— 
rig given on first page of this department .—V. 143, p. 3472; V. 142, 
Dp. . 
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Minneapolis-Honeywell Regulator Co.—Ezchange Plan 
ective— 
mpany announces that over 94% of the outstanding 6 
ee amin stock has been deposited for comers for the new 4% oogvee 
p referred stock ~t the exchange offer which expired ec. 8, 1936. 
he exchange offer has been declared effective by the directors. 
Under the subscription offer to its common stockholders, subectiptaes 
for 14,557 shares of new 4% convertible preferred stock were received 
total amount of the new 4% convertible preferred stock available under this 
subscription offer is 6,954 shares, inclu shares not required under the 
exchange offer to the preferred shareholders. Allotments will be made on 
oepectipeions received in with the terms of the subscription 
The exchange and subscription offers were underwritten by J. & W’. Selig- 
man & Co., but as all the shares will have been exchanged or subscribed for 
by the stockholders none of the new referred stock will be acquired = 
the underwriters. The unex exchang 6% —e stock has been called for 
redemption on Jan. 16, 1937 ae 143, p. 3472 


Minnesota Power & Light Co Bane 
{American Power & Light Co. Subsidiary] 


cumulative 














Period End. Oct. 31— 1936—Month—1936 1936—12 Mos.—1935 
Operating revenues... . 9,115 $493.116 $6,240,973 $5,529,955 
Oper. exps. and taxes... 281,397 211,995 2,784,839 2,577,989 

Netrev.fromopera’n. $307,718 $281,121 $3,456,134 $2,961,966 
Other income.........- 34 30 1,260 .529 

Gross corp.income... $307,752 $281,151 $3,457,394 $2,953,495 
Int. and ooher deductions 142,500 143,903 1,713,318 } 1,724, ‘896 

PED. ahonéidesbs y$165,252 y$137,248 $1,744,076 $1,228,599 
Pro u retirement reserve ap ropriations trina 405,000 387,500 
z Divs. applicable to pref for period 

whether SORE OF Ge cédclkins ctibecdtiovanndio 990 ,654 990,630 

en eT et Ae ee eT ET $348. 422 def$149 se 

z Dividends accumulated and unpaid to Oct. 31 1936, amoun 


en 
$722,690. Latest dividends, amounting to 0 $2.3 34a share on 7% poe oe 


stock, $2 a share on 6% erred stock, and $2 a share on $6 oref. 
ma ag —— Oct. 1, 936. Dividends on these stocks are cumulative. 
— p 


Mississippi Power & Light Co.—LZarnings— 
[Electric Power & Light Corp. Subsidiary] 

















Period End.Oct.31—  1936—Month—1935 1936—12 Mos.—1935 
Operating revenues... . ‘ $486 212 ; 931 $4,980,273 
Oper. expenses and taxes 419,302 295,156 3,901,373 3,424,497 

Net rev. from ey 198 ,284 191,056 $1,782,558 $1,555,776 
—~ from leased wren- . , . 

| MARAE ran 690 Dr2 393 3,627 3,852 
Othe. income (net)....- 133 387 2,236 11,381 

Gross corporate inc... 199,107 $189,050 $1,788,421 $1,571,009 
Interest & other deduct. . 74,329 72,884 . 890.173 ’ 885,271 

RUNGE. 6 ci svcd 124,778 116,166 $898 ,248 $685,738 
Proper iy re retirement es ees IR .. ll aa 385'6 365,000 

ivi ds applicable to preferred stock for 
period, whether paid or unpaid.............- 403 ,608 403 ,608 
RRIF Te Rs RTE ge Be $109,640 def$82,870 


z Before property retirement reserve Mee —— dividends. 
z Dividends accumulated and unpaid to Oct 6, amounted to $622,- 
229, after giving effect to a di dend of $1.50 a share on $6 pref. s 
declared for payment on Nov. 2, 1936. Dividend on this stock are amma 
lative.—V. 143, p. 2850. 


Missouri Kansas Pipe Line Co.—Suit Filed— 

oe B. Mayo of Colorado bas filed an action in Delaware Chancery 

Court against the company and Ray Phillips and Henry T. Bush as re- 
ceivers, asking delivery i ss. ae shares of company’s common stock to 
persons entitled to the —_ 

The bill also asks an er be entered by the Court directing the company 
and its receivers to hold and reserve for the benefit of tne plaintiff, and 
cause to beissued and made available to the plaintiff, tne rights to subscribe 
to common shares of Panhandle Eastern Pipe Line Co., to the same extent 
as if he were now owner and holder of record of 54,930 shares. 

A complaint for interpleader was filed also by Mr. Mayo against Frank P, 
Parish & Co., Ray Phillips and Henry T. Bush (as receivers), W. G. 
Maguire & Co., W. G. M re and Paul Mayo, asking that the defend- 
ants set forth to whom 14, shares of stock belong and that the Maguire 
company be restrained from p ng against the complainant in Circuit 
yore of Coo County, Ill., in an action for recovery of the stock.— 

. , DP. . 


Missouri-Kansas-Texas RR.—Estimated Earnings—Out- 


look— 


“The Katy is basing its plans for 1937 upon a certain continuation 
of general business improvement all through the Southwest,’’ declared 
Matthew S. Sloan, Chairman, Dec. 8, upon his return from a trip over 
the M-K-T . Such plans, he added, include ‘‘considerable sums for 
capital expenditures and for expansion of this year’s maintenance pe preerame 

‘With December traffic showing gains over last Decem ‘operating 
income for the pene is estimated at ap foqTpaey S31. 300,000, or ar es 870 
greater than that for 1935,’’ he sai “Estimated figures for last month 
show it to have been the best November from a traffic and revenue stand- 
point since 1930. Not only will the Katy earn its fixed charges for the 
tee amounting to $4,230,000, but it will have a substantial sum left to 

on adjustment bond "interest, whereas last year it failed to earn even 

charges by $1,700,000. November’ s operating revenue was $2,714,000 
~ increase over the previous November of $152,000. Operating expenses 
were $14,500 less ene . the e350) O00. e N ovember, while income, after 
fixed charges, amounted 000, or $100,000 greater than for the 
same month of last year.’ 

“That such large «be of the increased revenue of the railroads is 
being reflected in their net earnings is proof,’’ Mr. Sloan said, that the 
carriers are making what he termed a ‘remarkable come-back.’ Mr. 
Sloan pointed out that although the Katy carried out extensive track, 
motive power and rolling stock maintenance programs during the year 

operating expenses had increased only 6%, although operating income will 
show an increase of 15%. 

‘“‘A 15% increase over last year is highly encouraging, but the real story 
of recovery as it affects our railroad lies in the fact that our 1936 revenue 
will be approximately 19% greater than that of 1934 and 22% ter than 
that of 1933, which was t e worst in the Katy’s history,’’ Mr. Sloan said. 

‘*Recovery commenced in the Southwest a year ago last July and since 
then our loadings and revenue have increased each month as compared with 
the same months of the p ng year. The Southwest is now in splendid 
condition and business is on a sound and substantial footing. Business 
leaders in Texas and Oklahoma think 1937 will set new records in business 
gains. Farm lands hold an unusual amount of moisture and the outlook 
‘*for good crops is highly encouraging.’’—V. 143, p. 3472. 


Missouri Power & Light Co.— Underwriters Named— 

In a registration statement amendment which will shortly be filed with 
the Securities and Exchange Commission, the First Boston Corp. will be 
named as head of the underwritin up for the company’s $9,000,000 
first mortgage 3% % bonds and 15, shares of $6 cumulative pref. stock. 

Associa with th e First Boston Corp. will be Harris, Hall & Co., Inc.; 
E. H. Rollins & Sons, Inc.; Brown Harriman & Co., Inc.; Blyth & Co. 
Inc.; Kidder, Peabody & Co.; j, Memos Trask & Co.; Stone & ebster and 
Blodget, Inc.; Riter & Co.; H. vt eee For & Same Inc.; Coffin & Burr, 
Inc, and Alex. Brown & Sons pak 14 


Mohawk Carpet Mills, Inc.—£ztra nd Larger Dividend— 
The directors have declared an extra dividend of 50 cents per share and a 
regular en uarterly dividend of 30 cents pe share on the common stock, par 
$20. both payable Dec. 15 to holders of record Dec. 10. 
2 quarterly dividend of 25 cents per share had been paid on 
Oct. ast. 
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Hereafter dividends will be paid on March 15 and each three months 
thereafter .—vV. 143, Pp. 1084. 


Mohawk Liquor Corp.—Regisiers 164,000 Shares— 

The corporation has filed a registration statement with the Securities 
and Exchange Co ssion covering 164,000 shares of common stock 
($1 ). Of the common being stered, 94,000 shares are now out- 

and 70,000 shares are authorized but unissued. Underwriters 
ncipal underwriter. 
stock, 15, shares will be offered publicly by under- 
ters at $3.50 a share, and 79,000 shares, under an option to under- 
writer, will be offered at market price from time to time. 

Of the unissued stock, 35,000 shares are under option to underwriter, 
and 35,000 are under option to certain stocknolders who have agreed not 
to offer such stock for resale to any person other tnan principal under- 
hm al Offering price of the unissued stock will be the prevailing market 

ce. 


Monroe Chemical Co.— Dividend Increased— 

The directors have declared a dividend of 60 cents per share on the 
common stock, no pee value, payable Dec. 24 to holders of record Dec. 14. 
This compares with 25 cents paid on Oct. 1 and July 1 last; 37% cents 
Paid on Dec. 24, 1935; 25 cents on Oct. 1, 1935, and ec. 24 
and on March 20, 1934. Prior to this latter payment no dividends were 
distributed since July 1, 1930, when a — quarterly payment of 37% 


cents per was made.—V. 143, p. l 

Montgomery Ward & Co., Inc.—Sales— 

Month of— 1936 1935 1934 1933 
DOURUREY oc waccecceccce $17,854,609 $17,904,886 $15,421,893 $10,131,891 
Diicdscecedesdence 24,844, 783, 18,312,477 11,263,374 
—_ naeaocancces «----- 30,402.667 25,571,012 20, 132 15,665,586 

dhe meaeecanceces 30,295,408 22,914,580 20,934,510 15,247,812 
Pb deescaccuctooece 30,330,174 23,822,297 19,266,336 16,103,560 
DMiine osanconancase 25,635,866 20,293,175 15, 60 13,641,121 
August -—“s<ee¢ seeeenw ace 27 .422,133 7 0 18,914,959 15,390,120 
September... .... «---- 33,357,194 25,172,907 ,093, 16,583,708 
Si a+» nnsseseeeese 45,455, 35,897,447 29,703,511 22,780,643 
November... .......-.- 36,979,214 30,910,462 26,900,806 20,969,808 

Listing— 


Tne New York Stock Excnange has autnaorized the listing of 652,143 
additional shares of common stock (no par) upon official notice of issuance 
and payment, in full, pursuant to the terms of an offering to stockholders, 
and (or) to officers and employees, making the total amount applied for 
5,217,147 shares. 

The directors at a meeting held on Nov. 24, 1936, authorized the issue 
of not a 652,143 shares of authorized but presently unissued com- 
mon s . 

Tne gross proceeds derived from the issue of the additional 652,143 shares 
of common stock, assuming that tne total issue is sold, will be $26,085,720. 
The issue will not be underwritten and there will be no discounts or com- 
missions. ‘The total purchase price received by tae company for the shares 
sold will be credited to tne ‘‘capital stock account.’’ It is anticipated 
that the proceeds of such sale will be used to the extent of approximately 
$10,000,000 to reimburse the treasury of the company for dividends on 
common stock to be paid prior to Jan. 31, 1937, out the of current fiscal 
year’s earnings. The remainder of the proceeds of such sale will be added 
to the company’s working capital and be used for the general business 
pur of the com y. 

he shares of s will be offered to holders of common stock of record 
Dec. 22, at $40 per share, in tae proportion of one additional share of such 
stock for each seven shares then held. 

Transferable stock purchase warrants will be issued on or about Dec. 
28, 1936, evidencing such rignt of subscription. Such warrants will expire 
and become tl pry Be ne unless the subscription privilege evidenced thereby 
is exercised at or ore 3 o'clock p. m., Eastern Standard Time, Jan. 29, 
1937. * Warrants will be of two kinds: (1) full snare warrants, and (2) 
fractional share warrants. Fractional share warrants, exercisable only 
when combined with other fractional share warrants oe the right 
to subscribe for one or more full shares of stock, will be issued in bearer 
form and will be transferable by simple delivery. 

Subscriptions pursuant to such warrants will be exercisable at or before 
3 ex P- m., Eastern Standard Time, Jan. 29, 1937, only at the office 
of J. P. Morgan & Co., 23 Wall St., N.Y. City, as depositary, accompanied 
by payment of 50% of the full subscription price (or all of the subscription 

ce, at the election of the subscriber) in cash or by certified check or bank 

t (N. Y. funds). In the case of any subscription that is accompanied 
by payment of less than the full subscription price, the unpaid balance 
will be due and payable in two equal instalments as follows: 50% of the 
balance at or before 3 o'clock p. m., Eastern Standard Time, April 29, 1937; 
ana the remainder at or before 3 o’clock p. m., Eastern Standard Time, 
July 29, 1937. Advance payment of either or both of the deferred instal- 
ments of the subscription price may be made at the office of the depositary 
at any time prior to said instalment paysanes dates. 

It is planned that the additional shares of common stock offered for sub- 
scription which are not purchased pursuant to such warrants may be offered 
by the company to its officers of the rank of vice-president or lower who 











may tors and other officers and employees at $40 per share. 
Consolidated Earnings for 9 Months Ended Oct. 31, 1936 
er Ee a ee FEES TSS EN AR SN AEP ee aS $255 524,483 
Cost of goods sold, selling and general expenses, including 
taxes other than income taxes............. ee eee ee ee 235,264,164 
Depreciation of fixed pro ER RAITT AEN ACERS Bip BRED. STE 2,357 ,304 
Amortization of leasehold improvements. _.........-- ee 205,353 
I Se eel acini eds $17 ,697 ,663 
ed ee ee 4,779 
IEEE TESS RE TOS AS CSE TONS AG Ae GE TTT ET a? GE $17 ,702,442 
Provision for Federal and State income taxes_........ 3, ,000 
Net profit carried to surplus... .. 2. ccccccccccccccceccceccs $14,387 ,442 
Earni per share on common stock... ......<«cccccecccocce $2.92 





Note—Profit for the nine months ended Oct. 31, 1936, is before any 
charge for Federal surtaxes on undistributed profits, as dividends eitner 
have been paid or have been declared for payment within tne fiscal year 
in an amount representing substantially all of the company’s earnings 
as now estimated for the fiscal year ending Jan. 31, 1937. As a result, 
Federal surtaxes on undistributed profits for the fiscal year are now esti- 
mated at an amount not considered of particular importance in relation 
to the company’s total operations. 


Consolidated Balance Sheet 


Financial 








Oct. 31 1936 Jan. 31 '36 Oct. 31 1936 Jan. 31 '36 
Assets— $ $ Liabilities— y $ 

a Property acct. 40,556,242 38,800,667|c Capital stock.123,202,620 123,202,620 

b Leaseh. impts 3,087,171 2,707,816) Bank loans. _-___ 2, °C ae 

Gi. ntdbGbeooee 12,708,150 15,220,171|Accts. payable. 7,614,921 7,050,266 

Marketable secs. 70,462 153,148} Due customers. 2,363,445 1,629,818 

Rec’bles afterres 42,322,869 33,659,388) Divs.pay.cl.A.-  __ . 352,720 
Mdse. invent... 75,913,377 65,435,102) Salaries, wages, 

Inv. in mtges., GOe ovrastese 5,026,549 3,635,147 
real est., &c., Personal prop’y, 

after reserves. 7,197,079 7,956,300| sund.taxes,éc 2,361,911 1,712,661 

Prepaid accts... 4,777,855 4,751,844] Fed.ine.taxes.. 4,396,283 3,250,913 

Res. for self-ins- 945,216 971,032 

Earned surplus. 38,074,935 27,131,935 

d Less treas. stk. 252,676 252,676 

ET 186,633,205 168,684,436; Total... _ 186,633,205 168,684,436 





a After depreciation. b After amortization. 


c Represented by 205,000 


issued war 4 3 shares of $7 cum. class A and 4,565,004 issued no-par common 


shares. 


Represented by 3,446 class A shares.—V. 143, p. 3639. 


Mother Lode Coalition Mines Co.—T7o0 Pay Common Div. 
The directors have declared a dividend of 124% cents per share on the 
common stock, no par value, payable Dec. 21 to holders of record Dec. 4. 
This will be the first dividend paid since June 30, 1930 when 10 cents per 


share was distributed.—V. 143, p. 2059. 


Morse Twist Drill & Machine Co.—$1.75 Dividend— 
The directors have declared a dividend of $1.75 per share on the capital 
stock, payable Dec. 15 to holders of record Nov. 27. Dividends of $2 per 
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share were paid on Nov. 16 and on Aug. 15, last, and compares with $1.25 
paid on May 15, last; $1 per share paid in each of the two ered ies 
and 50 cents per share paid each three months from May 15, 1934 to Aug. 15, 
1935, inclusive, and on May 15, 1931.—V. 143, p. 2850. 


Motor Products Corp.—Larger Dividend— 

The directors have declared a dividend of $1.25 per share on the common 
stock, no par value, payable . 21 to holders of record Dec. 10. Pre- 
viousl ar quarterly dividends of 50 cents per share were distributed. 
In addition an extra dividend of 50 cents was = on Sept. 30, last. A 
stock dividend of 100% was paid on Feb. 1, 1936. 


Merger— 
See Briggs Manufacturing Co. above.—V. 143, p. 2687. 


Mt. Vernon Telephone Co.—Bonds Awuthorized— 

The company has been authorized by the Ohio Utilities Commission 
to issue $250, lst mtge. 44% 20-year bonds, dated Jan. 1, 1937, and 
$15,000 in 7% pref. stock, pr to be used to redcem the $267 ,000 
outstanding 6% mtge. bonds.—V. 138, p. 2755. 


Mueller Brass Co.—HE£xzira and Larger Regular Dividends— 
The directors have declared an extra dividend of 10 cents per share and 
a quarterly dividend of 25 cents share on the common stock, par $1, 
both payable Dec. 28 to holders of record Dec. 10. Dividends of 20 cents 
per share were paid in each of the four poco s quarters, the Dec. 2, l 
dividend being the initial payment on the common stock.—V. 143, p. 2217. 


(G. C.) Murphy Co.—Sales— 
if 19 





nr 





Month of— 1935 1934 1933 
i io éamaibndinat $2,003.071 $1,803,350 $1,554,500 $1,129,575 
DEE céékscwoneuse 2.310.918 1,890,864 }#1,584,436 1,222,990 

Pi bdaddbb oot datos 2,320, 2,266,253 2,246,132 1,313,762 
Dt ciidnobubenabibe 3,001,3 2.575.710 2,060,363 # 1,628,753 

Si scadtedeéedecuede 3,089,387 2,420,153 2,367,499 1.661.437 
REL MLG TERT ST ST Ie 82.944 2,583,924 2,465,993 1,808, 
eh 6k Ke HOU ced euts 2.973.840 2,354,196 2,075,916 1,804,11 
RIN: 6 i's web dbed --- 2,922,496 2,512,815 2,118,051 1,803,1 
September... ........ .- 2,907,459 2,350,545 2,105,135 1,912, 

Biedcoscssd .----. 3,636,717 2,864,891 2,481,172 1,993,644 
November ............ 3,267,967 2,970,411 2,425,664 1,976,458 

Stores in qyeretine on Nov. 30 last totaled 194, against 189 on Nov. 30, 

1935.—V. 14 , Dp. 3154. 


Mutual American Securities Trust—Registers with SEC 
See list given on first page of this department. 


(F. E.) Myers & Bro. Co.— Dividends Increased— 

The directors have declared a dividend of 75 cents per share on the 
common stock, no par value, payable Dec. 26 to holders of record Dec. 15. 
Previously dividends of 50 cents per share were distributed each three 
months. In addition an extra dividend of 25 cents per share was paid 
on Sept. 30 and June 30, last.—V. 143, p. 1565. 


Narragansett Racing Assaciation, Inc.—$1 Dividend— 

The directors have declared a divi d of $1 share on the common 
stock par $1, payable Dec. 21 to holdegs of record Dec. 14. Similar payment 
was made on Nov. 12, last, as inst a dividend of 25 cents paid 
on Dec. 6, 1935 and a dividend of $30 per share in cash and 49 shares of 
common stock for each share held paid on Sept. 16, 1935. 


Charitable Donations— 

Directors allocated the annual charity fund of $30,000, made up from the 
a of two days’ racing, which reached $25,968, and augmented by a 
t donation of $4,032. ith one exception, all the beneficiaries are 
Rhode Island charities. 

The directors also authorized donations totaling $10,500 to the four war 
veteran organizations of Rhode Island.—V. 143, p. 2687. 


National Cash Register Co.— Domestic Gross Orders— 









Month of— 936 1935 1934 
ST «sitet thin wenamndameamediie $1,825,375 000 $1,076,000 
EA A EDR I EE OTT 1,591,675 1,179,375 1,005,550 

Sit inies cnithdaiiniiillhttpeneeemiiiamiamndatidinnaien 1,737,350 1,562,100 1,310,550 
| RE esa ENO LAA 8 Rs SCION LTS | 1,561,800 1,369,225 1,103.47 

i sansa discs ty ttn eaitindarseetide tells reiatinah iti inmate ial 3,070,125 2,407,100 2,216 
A os, ts toy Sinn idle dnan teidiecindi mints 3,147,775 2.301 ,405 2,082,475 
I nicl tsp x Guill ap ltinean tcl, tn ea tiniaianls Uh dah abies 1,799,300 1,200,100 948,200 
TRIE PIE ILA A IEA 1,927,750 1,446,975 1,282,800 
TS Sige .016, 1,371,750 1,083,775 
EEE SEE EN aR e---- 3,322,925 2,650,800 2,229,450 
OE LL LLL LEAL 2,561,3 2,362,515 1,185,250 


vember 
To 143, Dp. 3474. 


National Container Corp.—=/nitial and Special Dividends 
The directors have declared an initial dividend of 25 cents per share and a 
special dividend of like amount on the new common stock both payable 

ec. 10 to holders of record Nov. 30. 

These are the first dividends since the present common was issued for 
the old stock on the basis of two shares of new common for each old share, 
— por shares of new common for each share of old preferred.—V. 143, 
Pp. 40. 


National Distillers Products Corp.—ztra Dividend— 

The directors have declared an extra dividend of 75 cents per share on the 
common stock, no par value, payable Dec. 22 to holders of record Dec. 12. 
dy r * se ee of 50 cents per share was paid on Nov. 2, 
ast.—vV. » De ° 


National Funding Corp.—E£zira Dividends— 

The directors have declared an extra dividend of 2% cents per share on 
the class A and B stock and the regular quarterly dividends of 174% cents 
ol oe 7 -— stocks, all payable Dec. 17 to holders of record Dec. 8.— 

, , Dp. ; 


National Investors Corp.—Considers Mutualization and 
Merger of Four Trusts— 


Fred Y. Presley, President, states that the management contemplates 
submitting in the near future to the security holders of National Investors 
Corp. and of Second, Third and Fourth National Investors corporations 
a ae the mutualization and consolidation of these companies.—V. 143, 
Pp. : 


National Malleable & Steel Castings Co.—TJo Pay 
Larger Dividend— 


The directors have declared a dividend of $1 per share on the common 
stock payable Dec. 15 to holders of record Nov. 28. A dividend of 65 cents 
“¥ share was paid on Oct. 23, last, and previously dividends of 10 and 

5 cents per share were distributed during 1936.—V. 143, p. 3327. 


National Printing Appliance Corp.—Transfer Agent, 
Registrar— 


The Continental Bank & Trust Co. has been appointed registrar, and 
the Registrar & Transfer Co. have been appointed the transfer agents for 
the common stock.—V. 142, p. 3353. 


National Public Service Corp.—Stock Auction Postponed 

Judge Martin T. Manton of the U. 8. Circuit Court has signed an order 
restraining the New Yo.k Trust Co., trustee, from auctioning 712,411 
shares of Jersey Central Power & Light Co. common stock, until Jan. 15. 
At the same time the Court set Jan. 4 for a hearing on Associated Gas & 
Electric interests’ ap 1 of District Court Judge Mandelbaum’s order 
dismissing a petition for reorganization of National Public Service Corp. 
The Jersey Central stock, collateral supporting National Public Service 
debentures, represents control of the utility, and is being sought by both 
Associated and Public Service Corp. of New Jersey. he auction had 
been set for Dec. 21 by Judge Manton in a previous restraining order. 
7 br wpedt Fetes for the stock has now been increased to $9,000,000.— 

, , Dp. : 


National Refining Co.—Suit Against Reorganization— 
A group of preferred stockholders has filed suitin Common Pleas Court, 
Cleveland, in an attempt to block the plan of reorganization proposed by 
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directors and approved by svockholders, designed to clear ee on 
the $8 preferred stock and replace it with a $6 issue. The petition c 

the ——s is unfair to preferred stockholders and requests that consummation 
of the plan be enjoined. It also asks that directors be held liable if the 
plan eventually is allowed to go through.—V. 143, p. 3327. 


National Supply Co.—7'o th Preferred Dividend— 

The have declared a dividend of $3.50 per share on account of 
accumulations on the 7% cumulative preferred stock, $100, payable 
Dec. 22 to holders of record Dec. 11. ‘This will be the first dividend paid 
on the preferred stock since Sept. 30, 1931 when a regular quarterlu dividend 
of $1.75 per share was paid.—V. 143, p. 3474. 


National Steel Corp.—Fztra Dividend—Larger Regular 
Dividend— 

The directors on Dec. 7 declared an extra dividend of $1 per share in 
addition to a quarterly dividend of 62 (2 cents = share on the capital 
stock, par $25 pavers Dec. 21 to holders of record Dec. 12. 

Q divide of 37% cents per share were d from Jan. 31, 
1936 to Oct. 31, 1936, inclusive. A quarterly divid of 25 cents and an 
extra dividend of 12% cents per share were er in each quarter of 1935. 
Dividends of 25 cents per share were also paid in each quarter of 1934. 

E. T. Weir, Ch n, a that the current quarterly dividend 
ordinarily would have been declared at the meet in January. 

Henceforth, he said, dividends would be decl in the final month of 
the quarter for which they are payable. Inclusion of the 6214-cent pay- 
ment now obviates the necessity for the January meeting, and reduces 
the amount of the Fderal tax on undistributed earnings.—V. 143, p. 3006. 


National Tax Investment Corp.—Registers with SEC— 
See list given on first page of this department. 


National Union Radio Corp.—Loses R. C. A. Suit— 
The corporation received a setback in its suits against the Radio Corp. 
of America fo more than $1,000,000 , chersing unfair compe- 
tition in the manufacture of radio tubes, when the Appellate Division af- 
firmed a Supreme Court ruling denying the plaintiff's motion to n 
R. C, A. from terminating its license to manufacture the tubes. National 
Union, organized in 1929 through an R. C. A. 
y R. C. A, to manufacture tubes. R.C.A. threat 
vhe license last spring when the plaintiff was in default for $132,807 in 
royete under tne license agreement. 
he plaintiffclaims that R.C. A. advertising is detrimental toits business 
and the R. C, A. soldits own tubes atlessthancost. The plaintiff demands 
the return of $700,000 royalties paid R. C. A. since 1929 and the return of 
over $400,000 royalties paid under a license to manufacture radio sets. 
It also asked the Court to declare tnat it was no longer obligated to pay 
royalties. R.C. A. contends the suit was brought to avoid payment of 
debts, asserted the plaintiff is financially unable to do business and that 
— refused an Reconstruction Finance Corporation loan.—V. 143, 


Nebraska Power Co.—Earnings— 
[American Power & Light Co. Subsidiary] 


Period End. Oct.31—  1936—Month—1935 1936—12 Mos.—1935 
Operating revenues _...— $586,451 80,704 $7,045,731 $6,747,533 
Oper. exps. & taxes_____ 326,386 302,720 3,873,934 3,512,382 

















Net revs. from oper... $260,065 $277 .984 $3,171,797 $2,235,151 
Other income (net) .._.. 5,389 5,089 262 ,836 258,977 
Gross corp.income... $265,454 $283,073 $3,434,633 $3,494,128 
Int. & other deductions - 85,897 87,126 1,034,554 I, ,825 
Balance._.......... y$179,557 y$195,947 $2,400,079 $2,455,303 
Pro y retirement reserve appropriations... - 450,000 525,000 

z Divs. applic. to pref. stock for period, whether 
Re lcs MEE ll AE a ds. Ay 499,100 499,100 
dc aS ae a ES i i hy CRB Ma hill Mi ie O $1,450,979 $1,431,203 
dividends. 


z Before property retirement reserve appropriations and 
z Regular dividends on 7% and 6% preferred stocks were paid on Sept. 1, 
After the payment of these dividends there were no accumulated unpaid 
dividends at that date.—V. 143, p. 2852. 


Neisner Brothers, Inc.—Sales— 














Month of— 1936 1935 l 1933 
Pt dténcihebpanindn’ $1,086,449 $993, $984,596 $793 ,048 
Fp REM 1,207, 1,053, 901 831,719 
ny AMARC AS tee 1,334,294 1,335,358 1,562,651 924,977 
Pa RS RT DAN a 8 1,780,122 1,565,392 1,300,759 1,278,039 
Np a a ahs 1,937,089 1,612,224 1,707,159 1,363,375 
Ts So uae atin Cb. 1.935.038 1.659.109 1,579,183 1,311,105 
PA 2 eee 1,680,633 1.435.896 1.157.525 1,153,923 
St oe staat Sina a hie 1,583 ,747 1,467 .626 1,202,960 1,148,592 
September ............ 1,657,871 1,403,181 1,297,180 1,249,223 
NS ee te 1,959,141 1,647 .333 1,411,793 1,296,191 
No SESE 1,788,365 1,841,495 1,374,908 1,295,611 


Nevada-California Electric Corp. (& Subs.)—LZarnings 


Chronicle 
ago. A letter has been sent ~ Ae the committee recommending accept- 














Period End. Oct. 31— 1936—Month—1935 1936—12 Mos.—1935 
Gross oper. earnings.... $432,003 $398,973 $5,767,726 $5,235,379 
Oper.& gen. exps.& taxes 255,696 179,192 2,834,604 2,621,290 

Operating profits.... $176,306 $219,780 $2,933,121 $2,614,089 
Non-oper. earns.(net)-__ 5,614 4,958 43,615 111,873 

Total income.......- $181,920 $224,739 $2,976,737 $2,725,963 
EAE EEO 111,040 115,506 1,352,418 1,437,241 
Depreciation. ____.___. 44,162 46,091 599,674 644,053 
Discount and expense on 

securities sold - .-.._ 7,109 8,288 93,549 101,622 
Profit arising from retire- 

ment of bds. & debs_-. Gee: 2 fe def14,481 243,981 
Other miscell. additions 

and deductions. _._. 5,275 4,032 17,130 46,084 

Surplus available for 

ng oe of bds., 812.015 $50.82 
We 6 ae Bi ee ; 0,820 $899,483 $740,943 
—V. 143, p. 2219. 
(J. J.) Newberry Co.—Sales— 

Month of— 6 1935 1934 1933 
MERE dis ecweseddeed $2,446,502 $2,345,084 $2,360,766 $1,883,121 
as oi cn ti en reais es 2,752,29 528, »294,272 1,976,225 

isda cee bee 2,968 ,8 3,021, 3,329,179 2,117,309 
Bin chitn ceeken dade 90, 3,521,592 .876,7 2,710,174 

SIs et iatehsthen.eh endhtdindin enibtgaedh 3,966,016 3,365,769 3,408,136 2,740,152 
I i in ass crite ends 4,154,227 3,520, 3,608,0 2,900,065 
ties o scbnne amen é 3.946 269 3.428,849 $,122,. 802 2.934 565 
A I ee 3,916,349 3,579,492 3,241,494 2,847 365 
iin, «dite etm 873, 3,322,860 3,270,977 3,042,629 
RG IR ES a 4,427,640 3,747,305 3,448,201 2,990,569 
No | RED ee 3,905,547 3,805,059 3,301,290 2,935,998 


vem 
—vV. 143, Dp. 3155. 


New Haven Clock Co.—Preferred Dividend— 

The directors have declared three dividends of $1.6244 per share-each, 
or a total of $4.87 4 per share, on account of accumulations on the 64% 
cum. conv. pref. s , series A, par $100, payable Dec. 1 to holders of 
Nov. 25, The current dividends are to apply on the dividend due Nov. 1, 
1935, Feb. 1 and May 1, 1936. Dividends of $3.25 per share were paid 
on Nov. 20, Nov. 2 and Oct. 1, last, ard divs. of $1.62 per share were 
paid on Aug. 1, last, and in each of the six proceding quarters, on Feb. 1, 
1933 and on Feb. 1, 1932.—V. 143, p. 3155. 


New Brunswick Power Co.—Shareholders Get Offer— 

Holders of the 7% _prerarecd shares are in receipt of an offer of $10 per 
share from tne Federal Light & Traction Co. 

Tne present offer to purchase the preferred has been made through a 
protective committee, set up by the preferred stockholders some years 
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ance of the offer, it being poin out that in view of tne approaching 
maturity of the company’s bonded indebtedness, it would appear tnat the 
status of tne preferred stock is ‘‘in a precarious position ."’ 

The Federal > gr & Traction Co. bolds the common stock and of 
the preferred, and in addition have made advances of nearly $2, ,000 


to the company on capital account.—V. 142, p. 1995. 


New Orleans Public Service Inc.—FKarnings— 
{Electric Power & Light Corp. Subsidiary] 


Period Ended Oct. 31— _ 1936—Month—1935 1936—12 Mos.—1935 % 
Operating revenues-.-.. $1,422,708 Ol te oee $16,780,739 $15,201,461 














Oper. exps., and taxes.. 993,019 267 11,465,395 9,872,521 
Net revs. from oper’ns 29,689 $427.819 $5,315,344 $5,328, 
Other income (net)... sis 1,892 2,263 19,605 38°353 
Gross corp. income... 31,581 $430,082 $5,334,949 $5,367.293 
Int. & other deductions. ett ety 242.561 2,772,003 2,889,555 
| | ee ok Pe $205,400 187,521 $2,562,946 $2,467,738 
Property retirement panerve aD Ai A 5 2 CRO 2,124,000 2,124,000 
z Divs. applicable to pref stock for period, 
whether paid or unpaid....................-. 544,586 544,586 
En cack kh dititinaiet ee Die re $105,640 $200,848 
% Before property retirement reserve aerre riations and dividends. 
z Dividends accumulated and unpaid to Oct. 31, 1936, amounted to $2,019,- 
. Latest dividend, amount to 87% cents a share on $7 preferred 


stock was paid April 1, 1933. vid on this stock are cumulative. 


—V. 143, p. 2852 


New York Chicago & St. Louis RR.—Bond Extension— 
The company has asked the Interstate Commerce Commission for per- 
mission to amend its recent application for a plan to exten 250,000 
of Lake Erie & Western RR. mortgage bonds, due Jan. 1, 1937. e 
pte recently filed proposed an extension of the bonds for a period 
10 years at 344%. The amendment sought proposes to ch 
rate to3% an srovedes Ses = payment to present bondholders of 14% 
of the principal amount of bonds deposited for extension. Under 
arrangement the effective annual interest yield to holders during the 


extended period will be approximately 3.17%. 
In connection with the Dae on, the company ex to enter 
into an agreement with ward B. Smith & Co. whereby the latter will 


offer to Tt and deposit for extension bonds of holders who do not 
wish to deposit their bonds for extension.—V. 143, p. 3475. 


New York Connecting RR.—<Earnings.— 


October— 936 1935 1934 1 
Gross from railway... - $214,958 $230,863 $213,827 $210,506 
Net from railway... ..- 57.764 175,890 155,432 162,527 
Net after rents.......- 91,805 101,183 609 
From Jan. 1— 
Gross from railway-....- 2,321,873 2,256,422 2,232,540 2,314,951 
Net from railway..... 1,793,513 1,725,247 1,744,815 1,841,967 
Net after rents_......-. 1,146,897 1,036,227 1,009,329 1,116,978 


—V. 143, p. 2852. 


New York Navigation Co.—Registers with SEC— 
See list given in ‘“‘Chronicle,’’ Dec. 5 page 3616. 


New York & Queens Electric Light & Power Co.— 
Merger with Consolidated Edison Co. May Be Held Up—See 
Consolidated Edison Co. of New York, Inc., above. 


Larger Common Dividend— 


The directors have declared a dividend of $4.50 per share on the common 
stock, no par value, payable Dec. 14 to holders of record Dec. 4. This 
compares with dividends of $1.50 per share paid in each of the oye ge 
ing quarters; $1 paid op Dec. 14, 1935 and $2 per share paid | three 
months from June, 1933 to and including Sept. 14, 1935.—V. 143, p. 2853. 


New York Title & Mortgage Co.—-Payment on Certificates 

The trustees for the $28,000,000 Series F-1 issue of mortgage certificates 
announced Dec. 7 that they will pay $558,219 on Dec. 31 to holders of 
certificates of Dec. 15. This will constitute a a RY at tne rate of $2 
for every $100 of face amount of certificates.——V. 143, p. 2853. 


New York Trap Rock Corp.—Pays Up Preferred Arrear- 
ages— Resumes Common Dividends— 


The directors have declared a dividend of $12.25 per share on the $7 
cumulative preferred stock, no par, thus cli up all arrears up to 
Dec. 31, 1936. The dividend is payable $6.25 per share in cash on Nov. 30 
to holders of record Nov. 25 and $6 per share in preferred stock valued 
at $100 per share payable Jan. 1 to holders of record Nov. 25. 

The directors also declared a dividend of 25 cents per share on the common 
stock, payable Nov. 30 to holders of record Nov. 25. The last pone 
payment made on the common shares was the $3 dividend paid on . 26, 


The company stated that the dividend of 25 cents paid on the common 
stock Nov. 30 necessitates the payment of 4% of 1% on account of the 
rights of stamped or assenting first mortgage bonds to participate in earnings 
and accor ly there was paid Dec. 1 $2.50 on account of participating 
warrant No. 4 attached to assenting bonds in addition to the regular interest 
at the rate of 6% per annum. 

As to stamped or assenting 7% sinking fund debentures due Dec. 1, 1936, 
which were extended to mature Dec. 1, 1946, holders are entitled to an 
additional 1% per annum payable in the proportion of 1% on the principal 
of the issue to $7 in dividends on preferred stock. The amount is cumula- 
tive from the interest date follo stamping and is payable upon a call 
for redemption or at the maturity of the issue if not paud currently. 

The dividends on the common and preferred will also necessitate on the 
first mortgage bonds a sinking fund of $65,150 on account of the dividends 
on the preferred and $44,985 on account of the dividend on the common. 

To provide for these sinking funds, first mortgage bonds will be deposited 
for cancellation with the trustee, calculated at cost, exclusive of interest 
and commission as provided for.—V. 143, p. 3642. 


Noblitt-Sparks Industries, Inc.—Listing A pproved— 
The Chicago Stock Excnange has approves the listing of 10,000 ad- 
ditional shares of capital stock, $5 par.—V. 143, p. 3475. 


North American Investment Corp.—Registers with SEC 
See list given on first page of this department .— V. 143, p. 3642. 


North American Rayon Corp.—Admitted to Listing and 
Registration— 
The New York Curb Exchange has admitted to listing and registration the 
6% prior preferred stock , $50 par; the class A common stock, no par, and the 
class B common stock, no par.—V. 143, p. 3642. 


Northern Illinois Finance Corp.—Larger Common Div. 
The directors have declared a dividend of 30 cents per share on the 
common stock, no par value, payable Dec. 22 to holders of record Dec. 5. 
An initial dividend of 25 cents per share was paid on Nov. 2, last.—V. 143, 


p. 2529 


Northern Ohio Ry.—/nterest— 

Notice having been received that the coupons due Oct. 1, 1936 from the 
guaranteed first mortgage 5% gold bonds, due 1945, are now being pur- 
chased, the committee on securities of the New York Stock Exchange 
rules that the bonds dealt in ‘‘with Oct. 1, 1936 and subsequent coupons,’’ 
option (b), be quoted ex-interest 24%% on Dec, 4, 1936; that the bonds 
will continue to be dealt in ‘‘flat’’ and to be a delivery in settlement of 
transactions made nning Dec. 4, 1936 must carry the coupons as 
follows: (a) ‘‘with April 1, 1934, and subsequent coupons;’’ (b) ‘‘with April 1, 
1937, and subsequent coupons,’’ and that bids and offers shall be con- 
sidered as being for bonds ‘‘with April 1, 1937, and subsequent coupons,"’ 
option (b) unless otherwise specified at the time of transaction. 
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° The same rane applies }to Jbonds Yepresented by certificates of deposit, 
» D. . 


Norwalk Tire & Rubber Co. (& Subs.)—JZarnings— 
Consolidated Income Account for Years Ended Sept, 30 


























1936 1935 1934 
Gross profit © i  chninthiertninabiciantets $247 ,605 $145,457 $198,162 
py , gen. & aduinistrotive expenses _ 205, ‘391 164,097 153,777 
Profit from operations... ........ $42,215 loss$18,639 $44,385 
talaeens & miscellaneous income... ... 19 737 3,641 1 ‘056 
* rotal Si dial aad cia eaten heavens $61,952 loss$14,998 $45,441 
ER ll A A i a 40,769 33,801 28,699 
EER eR Lee 8606. eenbeni” .eeeie 
Miscellaneous deductions........... su... 1,117 5,417 
Federal income tax (est) ......... ae: : > ehh °° -” eden 
ean a aa ee ee ee te $18,426 wen: 917 $11,324 
surplus (2 i y SR io wa of year) ....... 307 ,319 5,342 391,711 
~~ value over cost of treas- 
erred stock acquired...... § <«..... 12,000 2,105 
Prion year adjustments (net)........ Dr5,250 Dri 955 2,411 
, ETS LA a $320,495 $335,469 $407 ,552 
Dividends on preferred stock........  ...-. 28,150 32,209 
Additional deprec. of equipment... ... ¥.108 $emecse.. |, e9enes 
Surplus at end of year............ $311,336 $307,319 $375,342 
Consolidated Balance Sheet Sept. 30 
1936 1935 Lnabilities— 1936 1935 
x Prop., plan Preferred stock... $439,200 9, 
equipment... -_. $252,509 $282,980|z Commonstock.. 202,230 202,230 
Sa a 45,790 70,178| Dividends payable ..-.... 4,392 
y Notes & Accounts payable. 98,028 49,589 
receivable, &c.. 453,840 368,992 | Accrued accounts. 23,962 14,090 
Inventories... ... ( 255,628 | Capital surplus... 271,427 271,427 
charges. . 11,842 11,834] Earned surplus... 39,909 35,892 
Other assets...... 4,688 27,211 ’ 
, TE $1,074,756 $1,016,821 Beinn oseda $1,074,756 $1,016,821 
x After deducting $153,434 ($106, ols in 1935) reserve for de ation. 
y After deducting $24 723 ($24,504 in 1935) reserve for bad and doubtful 


eo and notes. z Represented by 202,230 no par shares.—V. 142, 


D. 
Oahu Sugar Co., Ltd.— Larger Dividend— 


The directors have declared a dividend of $1.40 per share on the common 
stock, par $20, payable Dec. 10 to holders of record Nov. 30. This com- 
pares with monthly dividends of 20 cents per share sid previously. In 
vadition, an extra dividend of 20 cents was paid on . 14, Oct. 15, and 
Sept. 15, last; $1.20 paid on Dec. 14, 1935 and on Dee. 15, 1934 and an 
extra di diy vidend of 30 cents distributed on Dec. 15 and on Nov. 15, 1933. 
— p 


Ohio Confection Co.—Resumes Class A Dividends— 


. The directors have declared a dividend of 25 cents share on the class 

Afstock, payable Dec. 15 to holders of record Dec. The last previous 

distribution mae ou stock was the 31% cent dividend paid on Dec. 16, 
pe p 


Ohio Edison Co.—Files for $26,834,000 Bonds— 


The company on Dec. 10 filed with the Securities and Exchange Com- 
mission a registration statement (No. 2-2721, Form A-2) under the § Securi- 
ties Act of 1933 covering $26,834,000 of first mortgage 3% % bonds, series 
of pose. due 1972. 

ys Based repens statement, the net proceeds from the sale 
of ‘a bon with treasury funds ‘will be used for the redemption 
on Feb. 1, 1937, first 


at eh of $26,834,500 outs mortgage 5% 
series due 16 '100% of for redemption is 
$28 176. .225, it ~y stated. 


he total amount req 

bonds are redeemable at the option of the company as a whole at 
118 time or in part on any interest payment date after 30 days’ notice at 
/ and interest if red. on or a uly 1, 1938, the premium thereafter 
ecreasing \ of 1% on July 2, 1938, and on the second day of each 18 
ens thereafter to and incl. Jan. 2, 1967. No premium will be paid if 

the bonds are redeemed on or after Jan. 2, 1967. 
, bit underwriters and the amounts to be underwritten by each are as 

ollows: 





Morgan Stanley & Co., Inc. ..$5,092,000 | Lehman Brothers... .-...-...- $1,100,000 
Bonbright & Co., Inc....-.-.. ,092,000 | Eastman, Dillon & Co......- ,000 
Brown Harriman & Co., Inc.. 1,500,000 | Kidder, Peabody & Co.....-.. 550,000 
Edward B. Smith & Co....-.. 1,500,000 | Mellon Securities Corp....-... 550,000 
First Boston Corp.........-.- 1,500,000 | Schoellkopf, Hutton & Pome- 
Lee Higginson Corp.......-. ee YY |e | RRS Serene 550,000 
E, W. Clark & Co........... 1,500,000; W. E. Hutton & Co........- 550,000 
Stone & Webster and Blodget Graham, Parsons & Co....-.-. 400 ,000 

Ps ikih Widens tptvnile btmadbt ,100,000 | Spencer Trask & Co.......-. 400, 
Lazard Freres & Co., Inc...-.. 1,100,000 | Kuhn, Loeb & Co........--- 1,200,000 
Blyth & Co., Inc. ........... 1,100, 

The price to » Bae pratt and the underwriting discounts or commissions 
‘3. are to ieee by amendment to the registration statement.—V. 

p. 


Oil & Industries, Inc.— Dividends— 

” The directors have declared a paatetoating dividend of 25 cents share 
inJaddition to a ar dividend of 25 cents per share on the participating 
preferred stock and a dividend of 50 cents per share on the common stock, 

Rll payable Dec. 2 22 to holders of record Dec. 12. 

te uding the above pa Lee pve y total dividends of $1 per share will have 
paid on the preferred stock in 1936 9 75 cents in 1935 and total 

common dividends distributed in 1936 will 

25 cents last year.—V. 143, p. 2062. 


Oklahoma Gas & Electric Co.—Subscription Books 


Closed— 


Subscription books on the two issues captogeting S<<. 500,000 of first 
mortgage bonds 3%% series due 1966 ane s ntures due in 1946 
offered Dec. 3 by a syndicate headed °S yllesby & Co., Inc., 
Schroeder, Rockefeller & Co., Inc. A Bancumnerien Bloir Corp. were 
closed the ‘day of offering. See details in V. 143, p. 3643, 3476. 


Oldetyme Distillers Corp.—T7'o Be Added to List— 

The New York Curb Exchange will list 190,000 additional shares of 
capital stock, $1 par, upon notice of issuance.—V. 143, p. 3329. 

Orange & Rockland Electric Co.—Larnings— 

Period End. Oct. 31— at E> eet} oy ae moet ge 


amount to 50 cents against 











Operating revenues... --. $63 ,638 $60,025 $733,513 1,459 
Operating expenses - - - - . 42,023 36,621 448 ,002 414,374 
Depreciation. _......-.- 12,394 6,872 114,870 81,126 
Operating income. - - - $9,221 $16,532 $170,641 $225,959 
Other income........-. 2,945 2,550 35,689 38,315 
Gross income. __.--.- $12,166 $19,082 $206 330 $264,274 
Interest on funded debt- 3,950 3,950 47 ,400 59,633 
Other interest... ..- 54 37 2,155 884 
FE se a 2,234 
Other deductions... -.-- 46 113 3,571 5,123 
Divs. accrd. on pref. stk. 6,691 7,606 85, ‘436 102,344 
pegpnee ee De $1,422 $7,376 $67 ,768 $94,056 
inc. taxes incl. in 
ee eae 20,441 24,200 


“operating expenses - - - 
2855. 


Otis Steel Co.—Recapitatization Plan Operative— 
E. J. Kulas, President of the company, announced on Dec. 4 that the 


directors of the company had declared operative at the close of business 
Dec. 14, 1936 its plan of recapitalization under which prior preference 
shareholders will receive 1.28 shares of new convertible first preferred stock 


Chronicle Dec. 12, 1936 


aan ome SON pense oe comnthas ates Hie eee eens Se rior ridend of $4,136 
surrendered for exchange. The directors also declared a Gi dividend of hss 
a share upon, the convertible first preferred stock which will be issu 

under the plan, such npn op heing equivalent to $5.28 a - £.. 
upon the prior Lenn Fo mad stock ex 


— of Be geen en of t and of certificates ~ rior 
pret erence 8 surrender their art cates to the com ew 
ork or Bann hy epositary and on Dec. 15th certificates or the new 
stocks be issu ‘aad payment made of the dividend d The 


will issued : 
directors fixed Dec. 28, 1936 a the date on or before which * aa preference 
stock may be exchanged under the plan.—V. 143, p. 347 


Oxford Street & Park Avenue Apartments—Disiribut’n 


Holders of the lst mtge. fee 6 % serial gold bonds dated Aug. 27, 1926, 
not presented for credit at the f osure sale, are notified that unds in an 
amount sufficient to provide distribution at the rate of Ryt 42 ho $1 "000 
bond and $204.71 per $ bond are now available for such lders at 
the office o Continental Bank & Trust Co. of New York, trustee 


Pacific Distillers, Inc.—Registers with SEC— 
See list given on first page of this department. 


Pacific Finance Corp. of Calif.—Preferred Stock Offering 
—Public offering of 27,000 shares (part of 35,000 shares 
registered and stock sold) Rt. cum. pref. stock M5 % series” 
(with common stock purchase warrants attached) was made 
Dec. 11 at a price of $101 per share plus accrued dividends, 
from Nov. 1, 1936, through an underwriting group headed 
by Dean Witter & Co. and William R. Staats Co. Other 
members of the group are: Estabrook & Co.; Conrad, 
Bruce & Co.; Schwabacher & Co.; Wm. Cavalier & Co.; 
Dulin & Co., and Elworthy & Co. 


Net proceeds of approximatel Fe Ale ,000 will be applied aes the errod stock 
of redeeming the company's 12 B18 shares of outstanding eins preteree & 
‘‘series D’’ at 5b0as _ accru dividends. 
approximately $2,100, retire outstanding 
notes and to make ad vances to subsidiaries and for other corporate . 
The new preferred s has non-detachable common stock purchase 


warrants attached which entitle the holder not later than 
to purchase one share of common's of the company at $39 ‘per 
for each share of preferred held. 

Holders of preferred stock ‘‘series D’’ to be called for redemption aay to 
be offered the —_ of eachange to the new peers stock ‘‘5% series 
S Sas Ser pes bs with a cash adjustment for dividends for & ported of 15 


t independent organizations 


oration is one of the ons engaged in 
unting commercial receivables on the 


financ instalment sales and 
West Coast.—V. 143, p. 3644. 


Pacific Telephone & Telegraph Co.—Larnings— 
Period End. Oct. 31— Wr we ere 1936—10 Mos.—1935 





Operating revenues... .. $5,45 954,436 $52,016,236 $47, 229,521 
Uncollectible oper. rev... 16,600 17,160 172, 
Operating expenses... .-_ 3,660,892 3,286,047 35,016,155 32,214,503 
Rent from lease of oper. 
pro RE GE RET: 7 70 725 725 
Operating taxes.......-. 636 ,567 604,033 6,346,558 5,418,304 
Net oper. income.... $1,137,657 $1,047,266 $10,484,549 $9,425,009 
$2 Dividend— 


The directors have declared a dividend of $2 +3" — on the common 
par $100, payable Dec. 21 to holders of record Dec. 10. A similar payment 
was made on Sept. 30, last and Pe tele nt J Rin aly Saige dividends of 
$1. cage were paid since an mere March, 1933.—V. 143, D. 3477. 





The directors have declared an extra dividend of rye — per share 


on the s al stock payable Dec. 23 to holders of record Dec. 5. An extra 
dividend of 50 cents in addition to the eh querteny dividend of 50 
cents per share was paid on Nov. 2 and on Feb. 1, last.—V. 143, p. 2221. 


Pacific Western Oil Corp.—T7o Pay 65-Cent Dividend— 

The directors have declared a dividend of 65 one ro on the no par 
common stock, payable Dec. 18 to holders of record 7. A dividend of 
25 cents was paid on Dec. 23, 1935; 40 cents per share was paid on Nov. 30, 
1934 and a dividend of 25 cents was paid on Oct. 25, 1933, this latter being 
the initial payment on the issue.—V. 143, p. 3329. 


Pan American Southern Corp.—25-Cent Dividend— 


The ee ay a declared a dividend of 25 cents per share onthe 


common stock L Pere Dec. 21 to holders of record Dec. 7. 
will be the first —# id since June 15, 1934 when a ent of $1 per 
share was made out of enpieal surplus. A distribution o per share was 


made out of capital surplus on Jan. 30, 1934.—-V. 141, p. 


Pathe Film Corp. .— Unlisted Trading Privile om ering 

The Securities and Exchange Commission has deni the application 
for unlisted trad rivileges in the common stock ($1 par) on the Boston 
Stock Exchange.—V. 143, p. 3158. 


Peerless Weighing & Vending Machine Corp.— 
Preferred Dividend— 


The directors at a meeting held Nov. 20, declared a dividend of $1 per 
share on the outstanding shares of preference stock. This dividend “7 
respect of ay stock voting trust certificates issued on or before 
Dec. 1, 1936 will be paid on Dec. 15, to holders of record Dec. 1. 

The dividend in respect of preference stock voting trust certificates issued 
under the plan of reorganization subsequently to Dec. 1, 1936, will - 
paid within a few days after issuance (but not earlier than Dec. 15) to 
the initial record holders of such certificates. 

A similar payment was made on April 20, last.—V. 143, p. 1411. 


Penn Western Gas & Electric Co.— Dividend— 

The board of directors has declared a dividend of 30 cents per share on the 
common capital stock of the Company IP so baa Pt Dec. 23 to holders of record 
Dec. 10, 1936.—V. 143, p. 3158; V p. 2336 


(J. C.) Penney Co., Inc.—Sales— 


Month of— 1936 1935 1934 1933 
I i on as ecient weiaide $13,964,419 $12,924,114 $12,440,233 $8,689,376 
Is cnn cs ede oeainiia 13,692,430 12. (899 11.741.901 8,455,073 
I it alan os, ot .282,456 15,511,014 16,4 4,080 10,234,073 
Pe ERR RRR 19,759,157 17,591, 15,475,133 14,591,329 

MS ETS .639,831 16,976, 17,084,631 14,431,647 
iin corel cite ius camienduminiel 21,474,807 17,.934.548 16.796.586 14.628,193 
eta oe oo hehe 18,475,110 15,919,033 13,967,193 13,557,830 
A RE te eo 9,368,510 17,885,331 16,131,402 14,211,719 
Ds ccosesgesenak 22.529.128 18,805,973 19,988.602 16,288,141 
RRR IR AST 9 28,952,204 24,023,064 21,241,685 18,642,970 
pS Rea: 26.071.912 24 ‘991, ‘537 21,379,652 19,215,781 


Registers 75,000 Shares with SEC— 

The company has filed a registration statement with tne Securities and 
Exchange Commission covering 75,000 snares of common stock, no par 
value. According to the registration statement, the company will offer the 
common stock to active eligible associates, wnich is defined in resolutions 
of stockholders and board of directors as including executives, store Man- 
agers, buyers and employees holding Business in the company who are 
actively engaged in the operation of its iness on tne date when the offer- 
ingis made. Offering price of the common will be $60 ashare. Tne reso- 
lutions further provide that the number of snares to be offered to each 
active eligible siboctnte will be a portion of tne total amount in comparison 
with the amount of compensation received. 

Proceeds from the issue will be used in the general business operations 
of the company .—V. 143, p. 3477. 
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Pennsylvania RR an Sheet Sept. 30, 1936— 


Assets— Liabiltties— $ 
Invest. in road & equip....1 213,380, 215 | Capital stock (par $50).... 658,384,800 
foie 5 ap prop... 118,952,353| Premium on capitalstock.. 10,142,739 

Sepccoscsces 669,303 Funded debt unmatured. - - 654,407,994 
1,667 ,651 | Leased and affiliated cos. 


Invest. in affiliated cos... 619,336,433 & various funds—deposits 25,718,214 

Invest. in securities carried Traffic & car service bal- 
as a liability........... 12,778| ances payable........-- 7,550,174 
in hin ieee 67,035,013 | Audited accts. & wages pay. 634 


Miscell. accounts payable.. 6,406,638 


Oo eee eeccesccecccce 68,534,180 
Time drafts ote deposits... 16,185,000/| Interest matured unpaid-. 3,771,110 
Special deposits. ...._.... 12,016,721 | Dividends matured unpaid - 103,565 
Loans and ise receivable. . 41,904 debt mat’d, unpaid 3,382,581 
Traffic & car service bal- Unmat'd int. accrued... -.-.. 5,885,358 
ances receivable. ....... 4,882,846 | Unmatured rents accrued - - 7,588,966 
Net balance receivable from Other current liabilities... -. 1,381,049 
agents and conductors. . . 8,775,822 | Deferred liabilities. ....... ,327 ,850 
iscell. accounts receivable 13,916,539! Tax liability............- 26,571,108 
Material and supplies... _. 25,482,316 | Premium on funded debt... 139,901 
Interest & aes receivable. 6,086,222 Insurance & casualty res... 19,727,731 
Other t assets...... 175,049 | Maintenance reserves. - .. . 544,217 


222,1 F 10,167,216 
97,736,425 | Accrued deprec.—equipm’t 259,587,651 
2,718,512 | Other unadjusted credi 85,067,914 








miums paid in advance. . 215,746| income and surplus. .-.- 211,735,876 
unadjusted debits... 23,241,721 Be any tp ag 

income and surplus. .... 9,385,228 

Sinking fund reserves. ... - 669 ,303 

76,039,048 

Profit and loss........... 196,301,009 

BOM... ccccccccscccecs 2,301,284,874! Total................- 2,301,284,874 


Pennsylvania Power & Light Co.—Earnings— 
[Lehigh Power Securities Corp. Subsidiary] 














sites eal gal Pao oi ga bes 060 $90 375.818 “$34.63 630.713 
ues -*-<-—-—« + ’ 
Oper. exps. & taxes... _. 1,861,114 1,595,922 20,402,977 18 03.239 
Rent for leased pro sere 1,711 1,821 21,041 q017 
2% cmmuaswad 1,317,446 1.355.317 15,951,800 $16,112,706 
Other income (net)... .. “ att ,897 ’ 22,544 . 241,263 370,688 
Gross corp. income... $1,333,343 1,277,761 $16,193,063 $16,483,394 
Int. & other deductions_ . 550363 . "623,442 . 6,247,464 6,272,848 
tT SS y$812,975 54,319 $9,945,599 BO ee boo 
Property reirement reserve appropriations.---- "1,004,000 1,876,000 
* . Ww 
psa EERE RRR REN ec NES TLIO, SII 3,846,543 3,846,535 
i dttadbowdtibbdcendviunid a bndh ted dhe $4,195,056 $4,489,011 


retirement 2 gna appropriations and dividends. 
_ kane ‘aicaeuae, on all classes o were paid on Oct. 1, 1936. 
the Sayukent of thas Ercteen there were no accumula ted unpaid 
atten at that date. 
Note—No provision has been made in the above statement for surtax on 
‘undistributed net income’’ under the Revenue Act of 1936. 
The Pennsylvania Public Service Commission has ordered a natural gas 


rate a 8 the Williams Boos amounting to ap zimetsly 
$10 month , to be effective after Sept. 11, 1936. The mawenion 
ed age ich may result in reparat ons to customers 

Nov. 1, 1931, and amounting in the aggregate to approximately $507, ‘000. 


The above income statement does not reflect any ustments on account 
of these items because o Commission's order and 


ngs are now being 
tigated. -V_ 143, p. 2692. 


Pennsylvania State Water Corp.—Bonds Offered— 
Offering was made Dec. 7 of an issue of $7,250,000 of Ist 
coll. trust bonds, 444% series due 1966, by a group headed 
w.C. Langley & Co. The bonds were priced at 103% 

us accrued int. Other members of the offering group 
iaciadied: Halsey, Stuart & Co., Inc.; Chandler & Co., 
Inc.; A. C. Allyn & Co., Ine.; Hemphill, Noyes & Co.; 
Paine, Webber & Co.; H. M. Pay son & Co., and Cassat & 
Co. It was announced the day of offering that subscription 
books have been closed. 


Dated Nov. 1, 1936; due Nov. 1, 1966. Int. payable M. & N. 1, in 
N. Y. Cit Red. as - whole or in at any time on 30 da ’ notice at 
107 to incl. Nov 1937; th mr? at 106% to and Wye ov. 1, 1938; 
ame tae atl se cit Gael . Nov. 1 939; 05% to and incl. 
Nov. 1, 1940; Bebe okey at 105 to id incl. Nov. , 1959; he at 104 
ong FE Py Nov. 1, 1960; thereafter at 103 to and inal Moe a 
thereafter at 102 to and incl. Nov. 1, 1962; thereafter at 101 to ake 
Nov. 1, 1963; _ at 100 thereafter until maturity, with accrued int. in bor § 
case. Compa y agrees, upon application, to reimburse holders or owners 
of the beaak. her than ee oe for certain normal Federal income 
taxes up to but not exceeding 2% of the int. derived from the bonds and also 
to reimburse holders or owners of the ds for certain pereote perty 
taxes on the bonds in Penn. not exceeding in the aggregate 5 we of the tax- 
able value of the bonds in any calendar year. Denom. of $1,000 and $500, 
registerable as to principal, Chase National Bank, N.Y., Trustee. 


Consolidated Earnings 














Calendar Years Frome End. 
1933 _ 1934 1935 ug. 31, 36 
Total operating revenues $1,135,549 $1,176,991 $1,177,508 “i. ,207,972 
b Operating expenses... "474 4.069 "502, 7 473 ,456 975 
Prov. for Fed. inc. taxes. 20,126 45,654 46,624 38,964 
Prov. for retirements. ~~ 64,284 56,329 63 ,489 58,146 
Operating income.... $577,070 $572,535 $593 ,939 $590,887 
Non-operat income. . 4,931 3,776 5,212 4,298 
Gross income.......- $582,001 $576,311 $599,151 95,18 
Other deductions of subs. $5 . 
& minority interests. -. 1,022 761 1,406 1,604 





OOD, sits bikin main $580 $575,550 $597,745 593 581 
Annual interest requirements on ik debt to be outstanding _ - St 125 

a The balance shown for the 12 months ended Aug. 31, 1936, is before 
deduction of the Federal surtax on undistributed prof ts imposed ‘under the 
Revenue Act of 1936, as the amount of < com surtax, if any, cannot be 
finally determined until the end of the y 

Purpose—N et ave eutimensed 4 at t $7, 192,746. Of the net prepeete 
$7,038,000 is to be deposited with Chase National Bank, New York, as 
trustee under the indenture dated March 1, 1927 for application to the Ppay- 
ment in lawful money of the United States of memes of the prin. and prem. 
of $6,900,000 Ist lien 5. 50% gold bonds, series A, which are to be called 
for redemption at 102 223 Pi lus accrued int. Of the balance of such net pro- 
ceeds, estimated at $1 46, company proposes presently to apply approxi- 
mately 75,000 on account of the open account indebtedness to Community 
Water ce Co., which indebtedness, on Oct. 31, 1936, amounted to 
$140,000; and to deposit the remainder thereof in its general funds for 
general corporate purposes. 


Capitalization Authesteed Go te 
u 
1st coll. trust bonds, 414 % ser. due 1966 (due on eee 
DEO: Le FOE oo epecccéntdnsosnueoubboewe 7 $7 .250,000 
$7 cumul. pref. stock (no par).............. 30,000 shs. y1,910,200 
ommon stock (no par) ................... 100,000 shs., 2950,000 


x The bonds are to be issuable in series. The amount of bonds to be 


authorized will be unlimited, except that additional bonds may be issued only 
under the terms of the indenture. This amount is the te Smoum 
of capital represented by the 19,102 outstanding shares of $7 cumul. pref. 


Chronicle 
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We Will Buy 
Penna, & N. Y. Canal & RR. Cons. 4s, 44s & 5s, ’39 
Lehigh Valley R.R. Gen. Cons. Reg’d 4s & 414s, 2003 
Lehigh Valley R.R. Annuity 4%s and 6s 
LaFrance Textile Industries lst 6s, due 1942 
Missouri Public Service lst 5s, 1960—When issued 


YARNALL & CO. 


A. T. & T. Teletype—Phila. 22 
15628 Walnut St. Philadelphia 


stock on the omy b> Se eomeeny In addition to such outstanding shares 











tenance and 
tion an amount not less than 9% yt 
oe works in 





vernmental authori 
as lee Ge connie at 
~ Gi ghy re. © BF 
additional property, 1 aah te enided reimbursed t of 
0 o y, the or reim ou 
uired to be expended for maintenance and (or) reserved for 


of Two subsidiaries ewerate under the super- 
vision of the P. 8. ‘Comuilssion of West Virginia. 
of can operating 
Bet 4 supply. with the foll ex 
Hyde Park ter Co., a very su 
su y; the greater part of the water supplied y Palmyra Water Co. 
is Dp from a non-affiliated water com y; and reserve supplies are 
available to Mountain frilaced Water Co. and Uniontown Water Co. through 
th eae itself, no real property. 
e 
eneral, the water warhe 6 An of the bgp subsi 
classified in two groupe: the first consisting 10 systems in wh 
y or entirely by gravity: the second consist 
winch ol water is pumped into the distribution system. e records — 
ae beard that at June 30, rae the yt neg? aaa aoe 
miles of —, of which a 
in size from 20 inches too 
6 inches or larger); suneaehuntety 
91 miles of wrought-iro diameter; and sorest- 
mately 30 miles of weed | 
46, customers, of which 29 259 were metered, 
hydrants were connected to their 
including those not then in use, owned by the subsidiaries at that date was 
29,560. . . Aegenmmaeny 85% 57% of the Lf te — rom hydrants and the major 
part of 


ces are Own a the subsi 
rinci ——~ +> and the respective 





























se ago *1 358-908 
tuart by Bs Sa hic ben cv ecesdsdstcotsed ,000, 
om a & Co., Inc. Philadelp Wiissiucickcbicaiae pein 600,000 
A. C. Allyn & Co., Inc., New bi caewccco sb subdbllibstiioss 500 ,00C 
Hemphill, Noyes & Co., New York Kbibd cs bundtndvwtiddistiasbéée 500,000 
Paine, Webber & Co. SWI i, ds ceduidiibs bu Gieiine 500,000 
H. M. Payson & Co., Portland, Me..__..--.----..--.----.-- 500,000 
Schroder, Rockefeller & Co., Inc., New York. ...........----- 500,000 
J. & W. Sel BO ., FOOE Beinn oc cggec wecvscuctossgosi 500,000 
Stone & Webster and Bl ; EO. WOOP BEM ccdadicodsbavst 500,000 
OCagsass & Co., I96., NOW FOERc cc ccccustes ccdssiconstovectase 300,00 
Hale, Waters ‘& Co., Inc., Boston bn tobin Kédbtltladbbicidaeeddé 100,00 
Consolidated Balance Sheet as of Aug. 31, 1936 

Assets— |  Liadilities— 

_ Property, plant & equip., in- on anes aunnnowes $6,900,000 

cluding intangibles (net)... $9,929,364] Open account indebtedness-. 140,000 
Ci. nas cecbabeebdusonnens 58,023 | Current liabilities. ......... 407,035 
Cash with parent co. for bond Deferred liabilities.......... 52,075 

Ph. scchoateukhsdénede 189,750 | Minority int. in com, stk, & 

Notes & accts. receiv, (net) 224,037}; surplus of subs..........- 1,569 
Municipal scrip. .....------ 1,037 | $7 cumul. pref. stock __...._. 1,910,200 
Oper. materials & supplies. .-. 4,296 | Common stock (60, 000 shs.). 950,000 
Due from affil. companies. -. 1,169 | Capital surplus... .......... 7,454 
CGE SEINE... « « sdoucuccuces 60,973 | Earned surplus..........-... 320,220 
Deferred charges.........-- ,904 

ni ciliata dinate eceeeaiva ds $10,688,553{ Total...................$10,688,553 
Vv “a3. p. 3477. 

Peoples Drug Stores, Inc.—Sales— 

Month of— 1936 1935 1934 1933 
SEREEET : coccccesenece $1,612,984 $1,466,958 $1,322,136 $1,310,613 
DET. «cctobsdesa’ 1,651,507 .428, 1.250.116 1,185,279 
DEOPER. ccccccceccccoee 1,587,299 .558,2 1,450, 1,268,006 
Bes accestsédooscece 1,646,717 1.537.720 1,324,034 1,245,704 

36s caneceenabeoce 1,695,132 1,561, l, 054 1,242,600 
Bs 6 cdo asacscs Voces ,675, 1,535, 1,342,468 1,243,098 
E>. 4kawedééeneosenne 1.732.476 = 1,547,4§ } 1.217 AR7 1,299,963 
DEES, -nnvausenteenns 1,738,271 1.652. 1.335.933 1,239.928 
September ........-.-- 683.975 1.530. 1,335,201 1,238,744 

DEP dink di whintidnatiin’ 1,932,481 1,687,511 1,501, 1,287 .637 
NOVGMDE? ..« se cseccess 1,776, 775 1,649,327 1,445,619 1,228, 


peo 143, p. 3645. 


Peoples Light & Power Corp.—Plan Confirmed— 
The plan of reorganization has been confirmed by District Judge John 
P. Nields at Wilmington, Del.—V. 143, p. 3645. 


Pepperell Mfg. Co.—7o Pay $5 Special Dividend— 

The directors have declared a special dividend of $5 per share on the 
capital stock, par $100, pa ae a gy Ley to holders of record Dec. 7. This 

Suge is, 108 $3 id on ug: 15, last; $1.50 paid on Feb. 15, last, and on 
share in each of t..e three ng six months’ 
on Aug 1933, and quarterly dividends of $1 


per 15 
ner ned an up to and Eesbeding May 16, 1932.—V. 143, p. 


Perfect Circle Co.—T7o Pay Another Extra istic 
The directors have declared an extra dividend of 25 cents per share on 
the common stock, payable Dec. 22 to holders of record Dec. 11. 


On Nov. 7 
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Pittsburgh Steel Company 


The Governing Committee of the New York [ 

Stock Exchange has approved the listing of this 

company’s common stock; the preferred stock J 
is already listed. 


COPIES OF ANALYSIS ON REQUEST 


DEL RE & Co. 


44 WALL STREET DIGBY 4-4740 




















the directors had declared a quarterly dividend of 50 cents and an extra 
dividend of 50 cents per share — payable Dec. 15. A 50 cent extra 





dividend was also paid on,Nov. 1, last.—V. 143, p. 3330. d —os 
EPetroleum,Corp. of Amsiten—ler iidend~ 


he directors have declared a dividend of 0 “conts per spare on the 
capital stock, par $5, payable Dec. 24 to holders of record D ~* xy A 
dividend of 25 cents was paid on Sept. 30 and on May 29, last, and com- 
pares with 33 cents paid on Oct. 31, 1935; 50 cents paid on April 30, 1934, 

and 25 cents per share distributed on Jan. 31 and June 1, 1931.—V. 143, 


p. 2221. 
Philadelphia Co. (& Subs.)—Zarnings— 
{Not incl. Beaver Valley Traction Co. (in receivership) and its subsidiary] 


12 Months Ended Oct. 31— 1936 1935 
Operating revenues. --.~.........-.-.-.---.-.-.- $51 030,952 $47,246,369 
Operating expenses, maintenance and all taxes.... 26,711,619 23,734,827 


Net operating rev. Sanne approp. for retiremen 
and depletion SEE Te enhococedanecnoosane ‘$24,319,333 $23,511,542 
GOET SS CNN no. « pec acecwnacecncenececsesn 190,4 196 ‘384 


Net B Opee. rev. & other income (before approp 
retirement and depletion reserves)... -. "$24, 509,784 $23,707,926 




















Appropriation for retirement & depletion reserves. 7.107.490 6,938,176 
G SE. nond banner nconsenaeroenesncacs $17,402,294 $16,769,749 
ae. a lease of properties..............-.-... ‘ . 

5 St i nin oben nabennnasacenee 6,201,492 6,793,006 
Keiartenten of debt discount and expense... .-..- 200 434,348 
Guaranteea divs. on Consolidated ‘Gas ce On. of the 

City of Pittsburgh preferred capital stock. ~~~... 69,192 69. 192 
iy ene for special reserve. .........-..... 500,000 416,667 
SRGSERS GUGUEIED. annccaccacenecesceses 297 ,489 314,127 
Net inc. for divs. on pref. & com. stks. held b 
— & min. int. of subs. & divs. on pref. 
mmon stocks of Philadephia Co........-. $8,804,885 $7,751,806 
—_V. “143, Dp. 3478 . 
Philadelphia Gas Works Co.—Larnings— | 
12 Months Ended Aug. 31— 1936 1935 1934 
Total operating revenues........... $15,111,621 $15,004,155 $15,406,252 
I SII os ss inten stalstenin Gripnteandnieeentnn 5,453,598 5. 268,944 5.322.447 
TIGER 00 GBF caccoceneseccescouscse 4,200,000 4,200, 000 4,200,000 
DDE pdinnennaeeneeeeence seosecese 171,792 ‘177,108 172,198 
Management fee............---.-- 800,000 ,000 800, 
POSED co cdmocenceseceonssoe 208,054 126,883 257 ,584 
eee $73 ,752 Monsees. 047 ossS 107 . 335 
Adjustment to surplus..........-.. | <..... 4.753 15, 096 
Tn ndimaneien nenagdinaneedee $73,752 def$10,294 def$92,239 


Sur 
—V. 141, p. 3701. 


Philadelphia Rapid Transit Co.—New Plan passa 


mre tae 8. Davis Wilson, director and trustee of company, has ann 

® proposed new plan of reorganization. calling for the merger of ? Philadel. 
phia Rapid Transit and its 43 underlying companies into e privately 
owned new corporation to be for with cuninalinetion my $112,000,000 
not including present transit bonds of $34,000,000. 

Under the ay security holders in underlying companies would be offered 
$59,000,000 bonds of the new company bearing less onan 5% interest, 
thus providing annual income to underiiers of about $2, r 60% 
less than is now due underliers annually from Philadelphia Rapid Transit 
under rentals stipulated in leases 

The underliers would also receive $10,000,000 in preferred stock of the 

new comaeny ts | in lieu of overdue rentals of approximately $20,000,000. 
ey a yy Transit stockholders oe the new plan are offered 
$43,000,000 stock in the proposed new company 

The new ee of reorganization would call for ‘a new agreement between 
the city and the orposed new transit company, thus scrapping the 1907 
city contract. The new agreement would permit tne city to buy out the 
new transit company at any time for the total of its outstanding securities 
and would increase the present Philadelphia Rapid Transit payments to tne 
city by more than $150,000. 

he mayor, in announcing the plan, said it has been agreed upon by 
the Philadelphia Rapid Transit board, the board of M. B. 8. C., holder of 

a large block of Philadelphia Rapid Transit stocks and informally by the 
Cit Council. It has not been agreed upon or offered formally as yet to 
underliers representatives. He said the plan would be filed in Federal 
Court, where hx pes, ae te? Transit is in process of reorganization 
under Section 77-B 143, p. 3478. 


Philippine Ry. idee 


Period End. Sept. 30— 1936—Month—1935 1936—12 Mos.—1935 








Gross oper. revenue... $29,822 $27 ,982 $506 ,446 $463,183 
Oper. exps. & taxes... .- 31,484 30,306 392,202 410,196 
Deductions........... 28,496 30,378 47 ,606 358,676 
GEER 6 dinxgncone $30,158 $32,701 $233 ,361 $305,690 
Inc. approp. for invest. 
rr Ng: ieee ' |)” idea a 2,297 2,579 
Balance—Def..-.-.-- $30,158 $32,701 $235,659 $308 ,269 


—V. 143, p. 3009. 


Pickering Lumber Co.—Reorganization Procedure— 


Disagreement in the form of reorganization for the company is disclosed 
ina letter released Dec. 4 by the committee representing holders of that 
company's first mortgage bonds. The company, prior to default in 1931 
and resulting receivership, was one of the largest lumber manufacturi 
and distributing og in the business. Its headquarters are located 
in Kansas City, , and its mills and timber tracts in California. It 
has $7,119,500 first ‘mortenge bonds outstanding. 

The letter to bondholders indicates differences of opinion as to reorgani- 
zation procedure between tne Chairman of the committee, ac- 
Neille, of Halsey, Stuart & Co., Inc., and the six remaining members. 
The latter favor acceptance of a loan of $2,500,000 from the Reconstruction 
Finance Corporation, with resulting subordination of lien of the first 
mortgage bondnolders. Mr. MacNeille, on the other hand, advocates a 
plan of reorganization witn a smaller loan and maintenance of the first 
mortgage bondholders’ position. 

Under the reorganization plan prepared by Sigmund Stern of Stern 

Mo., and favored by the majority of tne 


Brotners & Co., Kansas City, 


committee, liquidation of the northern timber tracts and immediate re- 
sumption of lumber manufacturing activity in the southern properties are 


Dec. 12, 1936 


contemplated. Mr. MacNeille’s contention is that the eae posi- 
tion would be better protected by first o ning ownership and possession 
of the assets securing the first mortgage and the formation of two 

tions, tne first to take over the assets we nye «i the first mortgage and tne 
other to take over the remaining free assets after giving effect to the respec- 
tive liens of the different classes of creditors of such properties. Following 
this oomea, me gy could decide whether to operate, lease or liquidate 
all or portions of the wg 

A further difference of opinion relates to the disposition of proceeds 
of any pro ies that may be liquidated; also to the disposition of 
of the RFC loanif made. Mr. acNeille points out that a substantial 
portion of the latter would be used to pay claims which are not actual 
claims against the bondholders pro ies, also to pay expenses of reorgani- 
zation, which are not properly applicable ‘to their property. The majority 
opinion questions this argument 7 directing attention to the fact that the 
reorganized company would be fully compensated for payment of their 
claims by the receipt of assets not cov by the first re: Such 
assets, in the opinion of Mr. MacNeille, could be later obtain t a lower 
cost if soured by the reorganized company. As to the use of proceeds 
of liquidated properties, while both viewpoints favor disposition” of the 
northern timber tracts, differences exist as to the best use of proceeds of 
such liquidation. The ‘plan provides that they shall be applied to reduction 
of the RFC loan whereas the chairman feels that they should be paid direct 
to bondholders. 

A court hearing on the plan has been set for Jan. 11, 1937. In the 
meantime, holders objecting to the plan are asked to file their objections 
with the clerk of the court on or before Jan. 4. 1937. No action is required 
on the part of holders assenting to the plan as favored by the majority of the 
committee.—V. 141, p. 2748. 


Pictorial Paper Package Corp.—Fztra Dividend— 


The directors have declared an extra dividend of 21% cents share in 
addition to the regular quarterly dividend of 8% cents per share on the 
wey 2 mock. both payable Dec. 22 to holders of record Dec. 15.—V. 
Pp. 


Pierce Governor Co.—Larger Dividend— 


Tne directors have declared a dividend of 20 cents per share on the com- 
mon stock, payable Dec. 22 to nolders of record Dec. 12. A dividend of 
15 cents was Pin on anf 25 and on Aug. 25 last, this latter being the first 
dividend paic ince eee 1930, when a payment of 37% cents per share 


was made. . 934. 
Pioneer Gels Mines of British Columbia, Ltd.—¥arns. 


Chronicle 





Month of N 1936 1935 1934 1933 
team nee t. * assncsinetlR $177,000 $265,000 $257 ,000 $224,200 
ot  pagaaalieemineineane 77,000 75,000 61,500 68,500 

Profit before deprec., 

depletion and Ny $100,000 $190,000 $195,500 $155,700 
—V. 143, DP. 2382. 


Pittsburgh Steel Co.—Capital Changes—Outlook, &c.— 


At a special meet RY the shareholders held July 27, 1936, approval was 
given to converting 500 shares of ave g oes ~ (par $1 ) into ‘the 
same number of ~~ KR pd. (no ie sas having a stated capital thereto 
of $10 per share, or $2,535,000. resulted in the creation of a 

id-in surplus of $22,815,000. Secevoar accounts were written down by 
87. 226 422 as a charge against this renee paid-in —— account. After 
this adjustment, net plant account (after reserves for depreciation and 
depletion) stood at $24,818,488 on June 30,1936. This reduction of over 
22% in net plant account should result in a substantial reduction in annual 
charges against earnings for depreciation and depletion. 

The company’s consolidated balance sheet, as of June 30,1936, indicated 
that total current assets of $12,007,000 (including $1,110 ,000 of cash) were 
nearly five times total — liabilities of 2, ,000. Net working 
none! of $9,567,000 was fy 14, times net funded debt of $6,466,000. 

the fiscal year endi une 30,1936, net funded debt was reduced 
} by S785. an Since June 30, ) 1929 funded debt has apparently been reduced 
m $10,223,000 to $6,466,000 on June 30,1936, or a total reduction of 


$3753 N00. 
+ Capitalization Outstanding as of June 30, 1936 
5 6% sinking fund debs. due Feb. 1, 1948 (call. at 104) th 466 ,000 
x7 ie O preferred stock 10,475,000 
y Camesan seouk 253,500 shs 

x Preferred stock callable at $120 per share 
Accumulations to June 30,1936 amounted to share or a total of 
. Common stockholders of record on pt. 22, 1936, received 
rights to pur 101,400 shares of common at $10 per share, in the ratio 

one share for each 2% shares held, on or before Oct. 19, 1936. If all of 
these rights were exercised outstanding shares of common stock would be 
increased to 354,900. Sharon Steel Corp. owns 14.67 % of the common stock. 

The proceeds ‘of something over $1,000,000 from t e sale of this stock are 
to be used primarily to defray the cost of certain projects for the improve- 
ment, expansion, modernization and rehabilitation of the company’s manu- 
facturing facilities. 

For the 10-year periods from 1921 to 1930, inclusive, company showed a 
geeks every year and in no year, except the fiscal year ending June 30,1922, 

as reported net income less than $1 ,000,000 and for the fiscal year ending 

ene 30, 1929 earnings were over $4, 500,000. During the depression years 
company had sizeable deficits together with most other concerns of this 
caliber. The annual report for the fiscal year ending June 30,1936 (V. 143, 
p. 2531) indicated that the company again o —— at a profit in the six 
months ending June 30,1936, which may indicate that the company is on 
its way to regain a fair portion of its former normal capacity. Re 
net earning income for the fiscal year aes June 30,1926 was equivalent 
to $5.07 per common share (on basis of increased amount of stock. If the 
present trend of earnings continues upward it is conceivable that a 
again may approach the equivalent of $3 or $4 per share.—V. 143, p. 2 





lus unpaid accumulations. 


Pollak Manufacturing Co.—/nitial Dividend— 

The directors have declared an initial dividend of 20 cents per share on 
the, ——- wok payable Dec. 21 to stockholders of record Dec. 11. 
—vV. ~~ ; 


Plymouth Cordage Co.—ELarnings— 























Years Ended Sept. 30— 1936 1935 1934 
Oper. proft—after regular charge for 

deprec. of plant & with inv. taken 

at the lower of cost or market----. x$725,699 $521,660 $647,129 
Miscel!. profit & loss surplus items— 

Other income—divs., int., &c.—net 76,530 53 ,672 57,418 

Gain on foreign exchange. Sa aa 19,050 27 ,8O8 42 ‘390 

Gain on sales of securities... _.. 8,554 5,256 29,428 

eS Cn $829. 833 $608,398 $776,367 

Res. for curr. U. 8. & Can. inc. taxes. 182,000 73,600 89,500 
Res. for adjust. of prior taxes..._._. Cr1,853 age yr ihe 
Miscellaneous surplus items... ....... 6,383 9,680 48,419 

DUGG. oncccwececqeenucesenhabee $643 ,303 $488 ,022 $638 ,447 
Addition to res. against future shrink- 

age in values of wos = AES Lh ER ee oN eae Go ae 343,142 
Advance to Sisal Corp. (Cuba). _-.-- Cr13,378 13,377 19,5 
Stock of Sisal Corp. (Cuba) — RAE off SUEneee |. ' eiaetedd “a Die, 

Net add’n to oper. surp. before divs $465,930 $474,645 $275,782 
Dividends declared._..........---. 379,086 346 348 354,622 

Net add’'n to oper. surp. for the year $86,845 $128,296 loss$78,840 
Oper. surplus at beginning of year.... 4,027,579 3,899,282 3,978,122 

Operating surplus at end of year .. $4,114,424 $4,027,578 $3,899,282 

x After deducting addition to reserve revaluing normal inventories 
of $426,178. 

Capital Surplus Account 
1936 1935 1934 

Capital surplus at beginning of year_. $1,029,401 $1,009,917 $943 ,645 
Excess of par value over cost of treas. 

stock purchased... .......-.-<«----<- Dr110 19,482 66,271 

Capital surplus at end of year... -.-. $1,029,290 $1,029,400 $1,009,917 
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Comparative Balance Sheet Sept. 30 
1936 1935 1936 1935 
Assets— S $ Liabtlittes— $ $ 
iebebodwcbis 1,913,376 2,689,004|Accts. pay.—for 
U. 8. Treas. notes. 17,703 34,206| merch.,supp.,éc 81,053 123,624 
Dom. of Can, bds. 311,438 164,722 | Advance payments 
Other market. sec. 242,801 341,219] by selling agents 5,155 10,483 
Accts. & notesrec. 779,449 845,962 | Dividend deelared 
Mase, &supplies.. 5,191,457 4,030,324] —pay. Oct. 19_. 86,145 86,180 
Deferred charges... 175,605 185,376| Accr. Fed., State, 
Loans to employees city & town taxes 312,155 181,125 
—sec. by mtges Pension & insur- 
on dwellings... 48,407 54,210} ance fund—em- 
isc. securities— ployees........ 53,849 46,714 
less reserve... .. 38,326 41,314) Res, revaluing nor- 
Stock of sub. own- mal inventory... 1,098,800 672,622 
ing & oper. Sisal Common stock— 
Plantation in (par $100)... . 6,822,000 6,805,300 
Cuba—at cost... ...... 190,750 | Employees’ special 
Stock of Cordage stock (par $10). 69,580 89,170 
Distributors, Ltd. Capital surplus... 1 029, 290 1,029,400 
(Canada selling Operating surplus. 4,114,424 4 ‘027, 578 
agency)—at cost 50,000 50,000 
y Land & buildings 3,441,324 3,552,533 
zMach,&equip.. 562,565 592,576 
~ WENT 13,672,451 13,072,200! Total......-... 13,672,451 13,072,200 





y Afver reserve for depreciation of $2, 917 ,694 in 1936 and $2, S15. 049 
in 1 ter reserve for depreciation of $2,664,885 in 1936 and $2,- 
202.707 in: 1936 —vV.141, p. 3871. 


Pollock’s, Inc.—Registers with SEC— 
See list given on first page of this department. 


Poor & Co.—Debentures Offered—Offering was made 
i 8 of $1,500,000 of 4% 10-year sinking fund debentures 
oy Harris, Hall & Co. at 99% and accrued interest.— 

143, p. 3645. 


-remier Gold Mining Co., Ltd.—£Fztra Dividend— 
he directors have declared an extra dividend of 1 cent share in 
adantion to the ar quarterly dividend of 3 cents on the 
common stock, bot. pave. le Jan. "15 to halbers of casera Dee. 18. Similar 
Sa am were made on Oct. 15, July 15, April 15 and Jan. 15, last, and on 
15, 1935.—V. 143, p. 2532. 


(G. E.) Prentice Mfg. Co.—Exztra Dividend—Bonus to 
Em ployees— 
The directors on Nov. extra dividend of $1 per share 
on the common stock, oe pon SS. Doo 1s 15. 
A regular quarter] y alvidend of 60 conta pier eee wan pee ae. 15 last. 
voted a ——— to employees 
ee 15. Those Bo Bg. 4 - five years or more will receive 


those employed before July 1 of this +4 one week's 
pay, and since ‘chen. half a week's pay.—V. ull3q, Pp. 288. 


Pressed Metals of America, Inc.—EFztra and Larger 
Common Dividends— 


directors mare, declared an extra dividend of 50 cents per share in 
addition to a quarterly dividend of like amount on the com. shoot. no par 
value, both Hmm mag ec. 22 to hol aewe me Of ceeeee Dec. 7. This pares 
$f cents sald on Anes’ 1 sp 7 1936; 936: 12 5 p- rae A pose fr "1985" 
and Jan cents d on ° 

and 6% cents per share distribu: on Jan. 2, 1932. Prior to this latter 


date regular rey dividends 3 12 per share were d from 
Tilt ee eterno. hate, neeminaes Syne 
paid on Ape, 11 1935.—V. 1 a ial . oS Sete 


Publication Corp., } 
The directors have pat ae pe Kare of a5 coats per share on 


share on the ee 
and non-vo common stock, payable Dec. 26 to h record Dec. 1 
Dividends of 50 cents per share were paid on Sept. 28 — — latter Er 


the first payments made since July 1, h ends 
per share were distributed.—V. 143. P. * 3953" when divid ee ae 


ee Service Co. of New Hampshire—Registers with 


See list given on first page of this department.—V. 143, p. 3645. 
Pullman Co.—£arnings— 


Period End. Oct. 31— 1936—Month— nae 
Sleeping Car Operations— . 1935 1936—10 Mos .—1935 


om revenues........ $4,958,842 $4143. 142 $47. 265, 720 $40,470,087 














otal expenses. _..__._ 4,311,827 4,107,093 064,439 41,379,953 
Net revenue_______. 
ee eee ees ea 
Total expenses_._._...- 137,072 128,331 1,281,095 1.231.885 
Net revenue....__._. $29,374 $5,806 $317,794 $109,005 
prey dma carnine Bis one 101/780 * 3 868" 367 Does Ss ‘B87 
_ Operating income. --- $358,361 def$59,924 $2,852,507df$1,026,448 


Purex Corp., Ltd.—Registers with SEC— 
See list given on first page of this department. 


Purity Bakeries Corp.—Fztra Dividend— 

The directors have declared an extra dividend of 45 cents per share on 

thejno par common stock, payable Dec. 24 to holders of record Dec. 11. 
A regular quarterly dividend of 10 cents per share was paid on Dec. in 
Sept. 1 and on June 1, last, and prior to then regular By on bed dividends 


of 25 cents oe | A+ ‘id from J 
oan cone 0 ag @ pa m June 1, 1932 to and including March 2, 


Quarterly Income Shares, Inc.—Exztra Dividend— 

e ors on Nov declared an extra dividend of 30 cents 

Gane in addition to a regular dividend of like amount on the new capital 
Goresit distr Roution Feb. 1 to holders of record Jan. 16. T 


- 143, p. 3 


Railway * Light Securities Co.—Asset Value— 
The company reports that the asset value of the common stock on Nov. 
30, 1936, after possible Federal tax on unrealized appreciation of securities 


held, amounted to $33.49 a with $33.01 on Sept. 
on Dec. 31, 1935.—V. 143, p. 3330 pt. 30 and $24.40 


R. C. A. ee Inc.—Earnings— 

Period End. Oct. 31— 1936—Month—1935 1936—10 Mos.—1935 
Teleg. & cableoper.revs. $426,45 $389, $3.740,242 $3,418,455 
Teleg. & cable oper. exps. 342,38 330,471 3,351,434 3,147,769 

8,490 8,504 84,903 85 


he current 
° apnea is equal to six cents per share on the old stock.— 


om 
~J 
_ 











Other oper. revenues_.. ' : ; 220 
Other oper. expenses_._ 11,696 13,210 134,112 133 ,691 
Uncollec. oper. revenues 1,000 3,000 10,000 16,000 
Taxes asign. to oper___. 26,725 18,390 174,363 118,778 
Operating income... $53,140 $32,604 $155,236 $87 ,441 
Non-oper. income... ... 40,180 60,835 437 ,650 482,089 
Gross income_......- $93 321 $93 ,440 $592,886 $569,530 
pO TER ae 29,782 36,321 314,303 364,834 
Net income_.._... _- $63 538 | $57,118 $278.5 3 $204,696 


income 
—V. 143, p 3160. 
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Real Silk Hosiery Mills, Inc.—Accumulated Dividend— 
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The directors have declared a dividend of $10.50 share on account 
of segumulntions on the 1% cum, pref. stock, par $100, payable Dec. 22 
oe Sone re ae tease See 4. This will be the first payment made since 
A 1931, when a regular quarterly dividend of 175 per share was 
diptribuited ——V. 143, Dp. 3616. 


Remington Arms Co.—/nitial Common Dividend— 

The directors have declared an initial dividend of 13 cents share on 
the common stock, payable Dec. 23 to holders of Dec, 

The directors also declared a dividend of $1 share +7 the new 6% 
preferred stock, on which dividends had accrued m ‘en 15, 1936. This 
oe will be paid on Dec. 15 to holders of record Dec. '10.—V. 143, 


D. 

Republic Investors Fund, Inc.—Dividend— 

The directors have declared a dividend a a the rate of 1-SO0th unit (each 
unit consisting of one share of 6% , series B, par value $10 
with attached warrant for the oo earn of commnen stock) on each share 
common stock (25 cents per re) ayable Dec. 24 to holders of record 
Dec. 15. Fractional — will be usted by cash payment of 13.7 cents 
per share of common stock 

A dividend of 5 cents per share was paid on Oct. 1 last, as against 1% 
cents on July 1 and Apri last, 4 1 cent = each three months from 
July 1, 1934, to and including Jan. 2, 1936. addition, a stock dividend 
of 4% was paid on Jan. 2, i836 ~_-_ 143, p. 1569. 


Republic Steel tp (& Subs.)—Earnings— 
we nsolidated 




















12 Months Ended Sept. 30, pct gh 
Gross sales & oper. rev. veh Fo a & inaiesinat” 
To subsidiaries consolidated —-—--.--..----- cin 975-2098 
o su SS BRR QE GUA ° ° 
00 ~~ nepali: fe NY SARE RE GY BL 136: 885, 085 148,232, ,182 
SOS fie tei dbdetsnndadionaaune 6300. 056,187 $175,579,952 
Dns OD Gn 6 ci Zbb wads carbnucecusaska 426, ‘525 1,093,237 
ow alan, oe Soars ti Re ag oe. <2 -= 8105; 629,662 $174,486,715 
o uct oO expenses 0 
manufact cubenieeeiae.. PDR GARE ARR TE 162,166,659 146,994,525 
Selling, general and administrative expenses... 11,142,453 6,851,445 
Provision for doubtful notes and accounts... -- 58, ‘ 
Depreciation, depletion and amortization. ~~... 9,839,712 8,335, 
Taxes (other ‘than Federal income See 528,217 340, 
ll A EE AR RE GLEE ELE LT OT NB LE EE 298 675 241,673 
ss ou dtcttbedbuaicdabudbcaddddudasuwae 25,598 121.320 
ES ET EEC E TS RIT eI OES TIRE ON As 169,541 $11,258,132 
CO I a i BB ek toe . 433 1,772,333 
I ne oe ae, cel aimee $15,405,3 $13,030,466 
Interest - funded oe as etcind wonnpanenen=ones er pits 4, ‘478,840 
Amortiza discoun and expense... ,058 ,058 
Other imverest Bsa sect ok 0s Wes oped —— 
of the 
Ne Sg ded + pee gerepamaaterdapebgmtaend 110,892 110,892 


Reimbursement to another company for d we 
interest, &c., a plying to materials purchased 
by the e corporation at cost to nein GEA 

Prov. for or cee profit in inventories of 





ieee . | seem 295,000 
Provisi 1~y eral oii 1 pontingenci ee 345,650 220,000 
Sremiems on Tomas or retirement... 47,920 44,070 
Loss on ore leases canceled.__...........-.---- 9,028 49,028 
Premium on oehrw nee on of a consolidated 
pees purchased for retirement. -.-..-...-.- 4, 4, 
me deductions..........--.- 166,694 40.599 
Provision -y F ederal eee eeeeoee 2,093 883 l 557, 
ES ie ge Tate saggy. Os bk, ag RN Sr $7.445.759 $5,245,529 
Net od applicable to minority interests.......- 790.300 + - i ceccce 
Net income transferred to earned surplus. .--- $7,725,089 $5,245,529 


—V. 143, p. 3646. 


Richfield Oil Co. of Calif.— Directors of New Company — 

Ricnard W. Millar, of Universal Pictures Corp., and Joseph M. Schenck 
have been chosen as directors of the new Ricnfield Oil Co. whicn will come 
into existence shortly as a result of the censolidation of "Rienfeld Oil Co. 
of ag ray me Pan American Petroleum Co. and Rio Grande Oil Co. Mr. 
Millar is Secretary of the reorganization committee.—V. 143, p. 3646. 


Riverside Silk Mills, Ltd.— $2.25 Accumuiated Dividend— 
The directors have declared a vides of $2.25 per share on eqoouns 
of accumulations on the $2 cum. class , no par value, ae on. 5 
= ao § Re ee dividend of 50 oun tae hare was was pai 
n of the seven gag yr 
on Jan. 2, 1935. On Oct A, and Sant S 2, 1934, 50 cents per share 
was distributed. Pa ts of 


ymen 5 cents share were made quarter 
from and including July 2, 1932 to Jan. 193 


934. Prior to Suly 2 193 
er quarterly dividends of 50 cents per share were paid.— —V. 143. 


Rochester Telephone Corp.—Larnings— 
Period End. Oct.31— 1936—Month—1935 1936—10 Mos.—1935 





Cpere seine pevenuse aati $408,381 $386,831 $3,957,795 $3,787,741 

nceollectible oper.rev..  -<-.--- ; 

Operating expenses... 288 463 269.448 2,899,188 2,882,185 

eaters i a a a 282 ,245 34,137 329,020 303 ,597 
Net o ting income- $91,673 $82 387 $715,679 $590,314 

—vV. 14 , Dp. 3011. 


Roeser & Pendleton, Inc.—Special Dividend—Regular 


Dividend Increased— 
The directors have declared a s al dividend of 50 cents per share 
the capital stock, payable Dec. 20 to holders of record Dec. 10. At the 
same time the directors increased the regular quarterly dividend with a 
declaration of 25 cents per share, payable Jan. 1 to holders of record Dec. 10 
Dividends of 15 cents per share were paid on Oct. 1, and each three 
months previously. A special dividend of 10 cents was paid on Oct. l, 


























last. 
Earnings for 9 Months Ended Sept. 30, 1936 
Geées nee. .... . dncensnennaccncnsteimnaiiindan dru $791 88 
Operating GxXPOMses. . . . . 2c cn en enw ewe wo ecccccccecececese ; 
General & yor mee = LLL ILO LL LION 47,549 
Operating income before reserves. ......-.-.------------- $561,377 
eee ekénahiimebnnaomml 7,93 
Oa ee lll $569,312 
Sd GET... on ni wih nnnmadndmeniidinadnenaieimnl 1,946 
Oe a ele nel eee $567 366 
Profit from sale or disposition of capital assets..........---- 380, 798 
Net profit from current year’s operation. ..-.......-..------ ~~ $948,163 
Earned per share before depreciation & Fed. inc. tax prov..-. $4.47 
Balance Sheet Sept. 30, 1936 
Assets— Liabilities— 
Current assets. ............ $991,106 | Current liabilities _....--.-.-.- $35,056 
Securities at cost __.....-.-... 302,310 | Due subsidiary companies. .. 3,834 
Accts., rec.—over 1 year old - - 30,358 | Deferred credits......-...-- . 1,254,967 
Adv. to subs. & affil. cos... 9,644| Paid-in capital... $366,924 
Permanent invest. in sub- Earned surplus... 2,551,500 
sidiary, affil. & other cos--. 105,000 
Fixed assets—less reserves... 1,164,331 OO. « caarwtneus $2,918,424 
Prepaid & deferred charges -. 280,163 | Less treasury stk -. 95,140 
Def. accts.—contingent upon 2,823,284 
future oil production....-. 1,234,229 
RRB TG tall 8h ie eget $4,117,141 en cis eas beeen ania i $4,117,141 


Note—The above figures do not include any provisions for reserves and 
Federal income tax for the year 1936.—V. 143, p. 1415. 
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Romec Pump Co.—Registers with SEC— 

See list given on first page of this department. 

- Roos Brothers, ine. —Bztra Dividend— 

The directors ee Seppe a Si Se pee are Me ae 
dithen to the reauler dearterty dividend of 37 tome pH com, 
stock, no value, both payable Dec. 21 to 6 record Dec. 5. Th 
company "the Ag og! dividend from 25 cents to 37% 
cents per share with the last, payment.—V. 143, p. 2535 


Rose’s, 5, 10 & 25 Cent Stores, Inc.—Sales— 


Month of— 1936 1935 1934 
PT VarLnicqoiddnisddéoedbcubeade $257,051 $213,387 ab to Se 

Stbbtenedeinecneesbesue 295,556 241,914 199, 

i: opemindabidamnteinnemaenie 08,669 295, ape. 
opel one eeseubensabbnbebeanehooes 50,704 315, 7. 861 

bt wdobbondadcedsiniatbbedouce 397 ,643 310,87 235, 
Si ittibibabitvobamiitinotdndinawidbbe 338,465 307 .797 233 008 

Di itivhebedéctndbiobebboodbases 353,428 275,933 . 
Di iihdndinadibubingundbadadbunid 394,875 345,376 249 250 
Dt. cadmbdabaakesdosadceues 420,389 350,232 304 .304 
SUES Eigse ae aaa ‘ 415,036 341,271 
OEE LRG NURS) PE MG BS 445,308 437 .485 353 ,993 





Nov — 


Royal ‘Toneiietnes Co., Inc.—Clears Preferred Arrears— 
Fr The directors have declared a dividend of $10.50 mare ee he 3S 


cumul. pref. stock, par $100 payable Dec. 15 ray t.... 
Of the current paymen ment $8.7 ie a hare is t of accumulations, 
thus pa up all and $1 56 per cane ts te the quarterly 
divid yo at this time. 
A dividend of $7 per share was 


paid on Nov. 2, Ce 1 and June 1, last, 
while a dividend of $3. BD per hale wen paid 6 on Dec. 24, 1935, this latter 
being the first distribution made since Jan. 18, 1932 wh 

ann. dividend of $3.50 per share was paid. VW 143, D. “3161. 


St. Louis, Rocky Mountain & Pacific Co.—ZEzira 
Dividend— 
The directors have extra dividend of $1 per share in addition 


declared an 

to the regular quarter! dividend - of 25 conte per share on the Commnen Steet. 
par $25, both payable Dec. 31 to holders of record Dec. 15. . 148, 
DP. . 


St. Louis Southwestern Ry -—-Rrergunioation Plan— 


Company on Dec. 7 filed its yen of reorganization with the Interstate 
Commerce Commission and the nited States District Court in St. Lo 


uis. 

The plan was filed pursuant to Section 77 of the Bankruptcy Act, and covers 
all Cotton Be Belt subsidiaries as well as the parent com =. 

The hearings on the plan are to held by the Interstate Commerce 

A 

The plan was filed in accordance with an order signed by Federal Judge 
Charles B. Davis last June, requiring the debtor company to file a plan on 
or before Dec. 12, 1936. 

The company filed its petition for Bing, ney eer on Dec. 12, 1935. 

The subsidiary companies are: Louis Southwestern Ry. of Texas, 
Tyler Southeastern Ry., Gray's Point Terminal Ry., 8 dge & 
Terminal outheastern Ry  — 


o., Valley y Nacho, gf as 

pot Co., Stephenville North & South Senate R 
that the plan shall be made effective as of Jan. ee 
in capital structure effected by decree under the 
, but the right is reserved to create a new company 

poe yo other means for the execution of the | plan. Such decree ma 

idle that all 0g a securities, inter-company securities, ranch 
mortgages and branch |! stocks now deposited under mortgages of 


the peswey compan and all securities representing abandoned properties 


shall be ma mee other provisions expressly authorized b 
said Rf. oy Soctian % ” f f 
The plan sha 


not be 4 operative or carried out until approved by 
the Interstate Commerce Commission and the Court, in accordance wit 
the amendatory Section 77, and accepted by holders of such amount of 
class of creditors and stockholders as shall be sufficient to make the 
plan binding on such creditors and stockholders. 
All costs of administration, allowances, and expenses of the plan shall be 
Lem out of assets in the custody of the trustee at the effective date of the 


Sibert shall be issued for fractional amounts of newly-created securities of 
less than $100. 


Proposed Capital Structure as of Jan. 1, 1938 
on Undituroet Securities— 


& bs lst mewn. Bemis Gereitienees...... cncccccecdcteccts $20,000,000 
St. i: ment trust obligations.................- 957 ,000 
Gray's Point at ‘Terminal Ry., let mtge. bonds................. : 
Shreveport Bridge erminal Co., Ist seen re 450,000 
ot a Created Sourtiaae to Be Presently Issued— 


W. 10-year serial 2% notes Bie SE abandncnasenm 1,500,000 


St. L. S. W. 4% 2nd mortgage bomds...................--.-- 5, ,000 
St. L. 8. W. 4% non-cum. income debentures........... eee tt 


St. L. 8. W. common stock 
Total securities upon reorganization..................--_- $94,619,165 


TABLE OF EXCHANGE OF NEW FOR OLD SECURITIES 


Will Reserce-————-—___——- 
Outstand'’g9 2% Sertal 4% 24d 4%Non-Cum. Common 
Jan.2,'38 Notes Mige. Bds. Inc. Debs. Stock 


$ $ $ $ 
Will remain undisturbed 








Existing Securtttes— 


3 
St. L. 8. W. Ist mtge. ctfs_._20,000,000 
St. L. 8. W. equip. trust-.. 957,000 


G, P. T. lst mtge. bonds_-_-. 500,000 
8.B.&T.istmtge.bonds.. 450,000 
Tex. U.S. lst mtge. ctfs.... 315,000 To be taken up as a contingent liability 
St. L.S. W. 2d mtge. inc. ctfs3,042,500 — __._. ee eee, a a 
Each $1,000........-.. 1, 
ss hd, > ence a ee 8 =§~=—lp wee har oe en 
Each $1,000...... 1, 
S8t.L.8.Ww. ist term.&unif.M. 8,063,000 -_._.. 2,015,750 6,853,550 } }§£...... 
ap seedwess 2 8 
i Bf eae eo F - See Nas 
a ea > 5 a 1,000 
8ST. L. 8. W. gen. PI. hae OOP ~ccdcce icc RS ..  acanow 
Each $1,000.......-..- l, 
RE EE TR i ero Si Sa an: | meine 
Each $1,000.......... Bi 
Railroad Credit Corp... -- ee I Rainy hee eM 
Each $1,000.........- ,000 
Chase Nat’l Bank loan_---_-. RRR RS Ao a aaa eerste See... semen 
Each $1,000.........- 1, 
RE SS SEE 7 cme ene 9 ing, ae a §68=«§«—hl nab. 
Each $1,000.......... 1, 
Miss. Valley Trust loan.... 1,000,000 -..... —..... Le... asenet 
2 iG dvebbcned 1,000 
Aish lita csi tn eminin tn eel GE OT OT I >. toe 
Each $1,000. ......... 1,000 
Ee I tra en RN I IR TE a ee oe can 
Each $1,000........-.. 1, 
a a iin i oe Se OE ar Rk RS a ee 
Each $1,000.........-. 1, 
S.N.&S8S.T. lst mtge____- TS: 9 gel ee 484,600 1,211,500 
Each $1,000-.........- 
C.A. & E. Ist mtge....._- Sa gs ee ee 217,000 542,500 
Each $1,000........-. 5 
Preferred stock...._.._. RD i a Nes ee 13,925,520 
CN 70 
Common stock......... RL ee ee eo ae ee 6,015,135 
Sia kstalicdy tht date enigde 35 


The question as to ahether the trustee under this martange can accelerate 
the maturity of the Terminal bonds so as to increase the claims of those 
bondholders is the subject of +: tion now pending before the Circuit 
Court of Appeals for the Eighth Circuit. 


Dec. 12, 1936 


Deere A sate ene 
’ 2 
10- Year Serial 3% Noten tee Wisin Corp ie substitution By 


Chronicle 


be issu 
a of notes of t the Re hallway c company. ~ 50 be nD be dated Jan. 1, 1938, are 
fo mere ee Nig Pham at the rate 


o Be ; e 1, 1948, are to 
See 1 eee, codes sees L lehyarae ces edistial ss Set bor 
the notes of the Railway company held by the Rrailroad Credit 


© tion. 

Second M Bonds—The new 4% second mortgage bonds are 
on be aeeek tem 1, l Care to mature Nov. 1, 1989, and are to bear 
interest at the rate of 4% per annum, Da ble semi-annually. These bonds 
are to be secured by a lien upon of the railways and property, real 
and personal So oe eee ee ae ior only vo tne ie t the colla aeeat 

serial no , or indirectl 
seeuriax the $20,000,000 first bond tes of the Railway 


h urbed securities (inclu uip- 
company and the $1, a ol oa er mg 31 007 000. The pow 4% eq 


ment trus ions) 
mortgage ponds are to be ph yng 8. tion, in whole or in part, eas, 
three months’ notice on be st y inearens payment date, oa 

and ending July 1, 1978, at the pal amount ‘thereof, p b ry 

of 5%, and thereafter ter at a weve redemption price eal bo A 
each elapsed od of six months = the redemption — = uced 

to the principal amount thereof, thereafter at 

until the maturity of the bond, iogether with, in every case, ae een 


hen due thereon, and shall be entitled the benefit of a sinking of 
4 of 1% of the ¢ amount of such bonds at any time issued. Such 
sinking fund 


shall be applied to the purchase of the Rew 67% secane mortgage 
bonds at not exceeding their ucticable to th ce or if purchase at or below 
the redemption price is im gone oe on of such bonds at 
the redemption aig A whi e sinking fund only shall be 
105 on any interest date prior r= Pauly 1. a. 178. one total euthesincl issue 


of 4% second mortgage bonds is $25,000,000, 

ay a tg hy of second mortgage income certifi- 
or —< 

304.250 are to be issued to hol ers second mortgage income certifi- 


cates for interest to Jan. 2, 1938. 

2,015,750 are to be issu ed to holders of first and unifying mortgage 
bonds for 25% of their ae , further provision pone Ee 
pone for the balance of e principal, for interest and for 

of alternative currency pro provisions 


19,637,500 are to be reserved to meet the cost (or such pare thereof as eball 
not be otherwise provided for) of additions, betterments, 
improvements and extensions to or of road and equipment 

made after Jan. 1, 1938. 

New 4% Non-Cumulative Income Debentures—The new 4% non-cumula- 
tive income debentures are to be dated Jan. 1, fane, Ste Se Saree Jan. 1 
1998, and are to bear interest at the rate of 4% per valiabie income ble 90 
days after the close of the calendar year. but on! out of avai a 


computed for the preceding cal Fe =: 

mortgage debt shall have been paid or provided for, x. "ieleee a t of 
debenture interest and oo of income taxes, there may 
and set apart for additions and betterments to the road and equipment of 
the reorganized co the amount available for such interest 
on debentures ond me taxes, with a maximum of $1,000,000 in any 

apt mage and the balance shall be available for income taxes and in 
e new debentures. 

interest on debentures shall be paid only in amounts equal to of 1% 

or muitiples thereof, smaller amounts being carried forward to su uent 


ods. 
De editions and betterments paid out of income so set apart shall not be 
fundable thereafter 
The new 4% non-cumulative income debentures are to be subject to 
redemption, in whole or in part, upon 30 days’ notice on any interest pay- 
ment date, at the principal amount thereof, together with any interest 
payable thereon. 


yment of full interest on the new Sppanegees. the remaining 
income, if any, —" wy applied to a sinking fund for the retirement of the 
new debentures, ncipal 


a maximum of of 1% of = i ioroee 

amount of such acbentures at any time issued Goant Such nking Pend shail be 
applied to the purchase of debentures at not ae their redemption 
price, or to tne redemption of debentures if purchase at or below the 
redemption price is impracticable. So long as any of the debentures shall 
be outstan . neither the Railway company nor any of its subsidiaries 

create any new or deed of trust A.» T any # the —— 
— owned by any of them, uaset that new mo ped 

be created to extend or liens or obligations ‘secured by liens 

turbed or provided for under the plan. 

The new 4% non-cumulative income debentures are to be authorized in 

the amount of $44,155,010 and are to be presently issued to junior security 
holders as follows: 








Issued Issued 
jor for 
Total Principal Inierest 
st. L. S. W., lst ter. & unifying ne, megs. 
bonds (85 % of princi x addition 
to the 25% funded second 
mtge. bonds, and 100% <7 ioe . 
to Jan. 2, 1938) subedécésonebodsas $7,861,425 $6,853,550 $1,007,875 
(100% by BA a “Fo0%. 
> oO a 4 on 
$0 JOR. B, 11GB oannccecces 10,493,438 9,327,500 1,165,938 
St. S. W., coll. note held by Chase 
Fo Bank (100% of ‘a 
and 100% of int. to Jan. 2, 1938)-.. 3,854,785 3,500,000 354,785 
Sst. L. 8S. coll. note edd by Missis- 
sippi Valley Trust Co. (100% of 
gy and 100% of interest to 
Re ne & © 1,101,367 1,000,000 101.367 
St. L. 8. W. , coll. note originally issued 
to RFC and now beld y Fee pated 
Pacific Co. (100% of — 
100% of interest to Jan. — 20,142,395 17,882,250 2,260,145 
Stephenville North & South Parent Ry., 
lst mtge. bonds (20% of principal, 
part of balance ing covered by 
allotment of stock) . . .........<<...- 84,600 484,600 8 c«e««cc-e 
Central Arkansas & Eastern RR., Ist 
mtge. bonds (20% of principal, 
of balance being covered by 
GES OF SURGES citi cbtkinindiiabdsde 217,000 217.000  $$$c«ececce 
Tota! to be presently issued... _ $44,155,010 $39,264,900 $4,890,110 


Common Sitock—T ne common stock (par $100) is to be issued to the holders 
of tne following securities in the amounts and percentages stated: 


as m 50ers bonds of the Stephenville North & South Texas Ry. 
of principal in addition to 20% funded by debentures). $1,211,500 
ist mtge. ds of tral Arkansas & Eastern RR. (50% of 
Rd, 4 addition to 20% funded by debentures) ........- 2,500 
Preferred stock (70% of present par value).................- 13,925,520 
Common stock (35% of present par value)................--. 6,015,135 
Frecision for Other Claims—Tnhe following claims are not affected by this 
plan: 
(a) Current liabilities incurred in the ordinary conduct of its business 
ior to the institution -. ben reorganization proceedings, including claims 
or personal injury and p mage. 
(b) Current iabilities ¢ ae obligations of the c8mpany and of the trustee 
incurred during the reorganization ings. { 
(c) All other claims, none or Sestens of the company for which 
specific provision is not made in the yee 
To the extent that such claims, lia ilities or obligations are not paid by by 
the company or the trustee, they are to be assumed by the reorganized 
company 


“4 
» _ceneral Considerations—In preparing this plan, the four objectives have 


First—T he limitation of fixed charges to such an amount that, otter due 
consideration of tne probable pros ive earnings of the property in the 
lignt of its earnings experience and all other relevant facts, there shall be 


equate coverage of sucn fixed charges by the probable minimum earnings 
available for the payment thereof. 

Second—To allot to the holders of each class of securities of the company 
securities of the ororganized 
liens and priorities. 


company which give due recognition to existing 














Volume 143 Financial 
ual ie ire Sail renee 0 soaes un teeta oe 


pare re srevias the ide ‘the reorganized compony with adequate capita 
resources for future 143, p. 3 
Saco-Lowell Shope—lian Under Consideration— 


The management and ups of security holders, it is stated, 
have under consideration a ae oe lan of rosrpantelig and simplifying 
the capital structure.—V. 143, p. 1570. 


Safeway Stores, Inc.—Sales— 


Jan ah os $23,100" 10 $18,842 $16 130 586 $14 135 
EL eats arabe 23.470, 22 PSCt wert 17,508,289 15,375,851 
NG Ba canes 24,77 706 20.770.761 17,810,088 15,885,577 
kn leceadede 25.100, 21,321,010 17°630°191 16,256,403 
Regia sping 25,441,542 21,477,565 17,981,737 17,203,321 
SD Te hatin 25,94 986 21,911,168 19,000,462 16,943,735 
July ll ~“—“es<«e<«<«<« <= «e#¢ .941,2 23 ,.038,.0 19,080 ,864 17,8 ’ 
pig sige centlar ..-- 27,476,807 23,434,823 18.535.453 17,287,318 
ee ee 28.176,.503 23,960,355 19,661,478 17,128,165 
aR abagalgacancnamaeds pe ase 28'180.768 25.139.634 19.896.052 18,415,028 
RE aap al gg 060.477 24,303,058 19,236,498 17,455,840 
DR 26.945.195 24.379.375 19,382,248 17,210,537 


San Carlos Milling Co., Ltd.—Eztra Dividend— 
have . er * an extra dividend of 


g§ 
a 
3 
2 
5 
Bs 


a 

Oo 

< 

> 

< 

—_ 
Grobe 


extra pa 
wari OO comnts om . et ry 


sangamo 0 Electric Ce Co.—25-Cent etre Dividend— 


an extra 
addition to the regular eve ; dividend of 50 cents 
mon ra Cee both payable Dec. 24 to holders of record Dec. 17. 
e on Oct. and on Jan. 2, 1936. See 


Similar pa were mad a 
V. 142, p. py 830, Vor detailed divi dend record.—V. 143, p. 3332. 


Schenley Distillers Corp.—Listing— 
The New York Stock Exchange has authorized the listing of 26,250 shares 
of 54% cumulative preferred stock r $100) on official notice of issuance, 
stock divid the ou — of common stock, making 
the total amount applied tot gh ney 

At a meeting on a 20 the 


declared a ory of one- 


aaeaiee preferred 
required for the payment of su di o% 
Consolidated Earnings for the 9 Months Ended Sept. 30, 1936 








Sales, less returns, allows., disc’ts, & prov. for Pa. floor tax on 
merchandise sold & delivered.........--.--..----------- ones! ,563 594 
pba oon EER EQ IR BS LHR IRGC SS EI IER IES 38,155,596 
RRR Ep aya MN RN ENS YO Ge Sy SRR NL $13,407,998 
eline. & miscell. income & profits................- 161, 

PE BD. 6: n\ wconbbsbsbblinbndonbabitihinmbibbeumed $13,569,991 
Sell., outward freight, adver., adminis. & gen. expenses... . ~~~. ae tt 
Loss on assets sold, « d, diemani lisman tl ied, destroyed, &c. (net) ...--.---- 31,983 
Provision for obsolete REESE NE NIE SES ON FOC 96,700 

Gn SO a, emia maenadieaiiin 5,180 
Prov. for Wederst income, cap. stock & excess profits taxes... -.. 949,040 


Chronicle 





DOGte alt TRAE. ods conneotssocsbnsendabbivibadeiad $4,765,079 
Note—No provision has been made in the above statement a the nine 
months ending Sept. 30, 1936 for surtax on undistributed profits 


Consolidated Balance Sheet 








Sept.30,'36 Dec.31,'35 Sept.30,'36 Dec.31'35 
Assets— ~ $ TAabdilities— x 
a Land, buildings, he Kae pref. stock. .15,000,000 15,000,000 
equip., &c..... - Tee 491 7,601,115) b Capital stock... 5 ‘250, (000 5,250,000 
CNG plore net ccm tnaien 50.346 6 ‘386, 767 | Notes payable.... 1 ,107 227 2,234,995 
Notes & accts. rec. Notes pay. to bks. 2,000,000 néieéo 
reserve... oy tty 162 8,636,662 | Accts. pay. & accr 
Inventories ...... 905 25,630,798; lMab..........- 3,879,366 2,492,242 
Invest. &c., Sund. taxes pay. & 
a ah 300,000 300,000 See 252,474 
Brands, Res. for Fed. taxes 1,217,392 1,394,455 
» goodwill, &c... 1 Res.forfloortax.. 112,151 269,412 
Def charges... 495,876 512,860 Divs. payable... . 993.750 AAS den 
nay pay. by cust. 
ele Ae ad 35,170 90,407 
ms hes cont’g,&c 250,000 250, ,000 
Mtge. pay. Jan.31, 
SiR PRBS 182,500 182,500 
Res. for claim Pen 
floor tax....... 5,930,000 6,055,000 
Minority interest. 10,000 10.000 
Capital surplus... 1,419,163 1,426,664 
Earned surplus...16, '856 ,383 ©14160 054 
Delle eentedmac 54,626,781 49,068,203i Total.......-.. 54,626,781 49,068,203 





a After depreciation. b Par $5. c After deduction of $6. 055,000 reserve 
for balance of the controverted claim of Pennsylvania for floor tax and 


interest accrued.—V. 143, p. 3647. 


Schulte Retail Stores Corp.—Sale of Stock— 

A block of 150,000 shares of common stock was sold Dec. 9 to Udo M. 
Reinach for $1.25ashare. Mr. “ees od a tner in the New York Stock 
Exchange firm of Ira Haupt & Co. ormerly was seeretary of the 
Schulte company (‘‘Wall Street Journal’> ——vV. "3G. p 2384. 


Schumacher Wall Board | Corp.—Earningy— 


Period End. Oct.31— 1936—3 Mos.—1935 936—6 Mos.— 

Net ork. after all oo. $13,182 $10,873 123. 945 319° 941 

(Philip) Rihaieten Corp.—Registers with SEC— 

See list given on first page of this department. 

Seattle Times Co.—Registers with SEC— 

See list given on first page of this department .—V. 130, p. 479. 

Sears, Roebuck & Co.—Sales—- 

4 Weeks Ended— 1936 1935 1934 1 
iy Mia's dip tinahewsem $25,541,825 $23,147,066 $20,395,895 $15,896,847 

(Eipboebtdddasbuas 3,965,053 29,007,986 14,215,630 

Dt Minh bescecedabate 36,034,157 31,435,278 23.731.274 18,519,608 

act ok sein es tate seeds 41,450,978 32,171,804 27.485.073 21,050,502 
St: Diinitideducbadeot 40,697,901 32,294,789 25.023:393 19,935,951 
| SSR era ae 39,.841.752 30,065,381 21,641,512 19,442,052 
BE, Bs ine cbeitndudiien 33,.765.215 24.587.644 20,284.116 19,179,932 
Di Pb ntcdimadwsnead 37,047, 27,913,502 23,609,935 22,542,364 
I I a a i eal 50, ‘ 37,710,648 31,201,216 26.811.37% 
a caetdupdaasgemaan 47'370:763 37'988°700 B0°878:320 BB TBS oor 
—V 143,37 364777777 a oe negat 

Second National Investors Corp.—+$1.75 Pref. Div.— 

The directors on Dec, 2d & dividend of of SI .75 per share on account 
of accumulations on the $5 cum, pty stock, $1, payable 
Dec, 23 to holders of record Dec. 12. irhis comp compares wit $1.35 d on 


Aug. 1 last; $1.55 on Feb. 1 last; $1 on Aug. 1 2 1085; $1.25 paid on 1: 8 Att 
1935; 95 cents on July 1, 1934; $1.05 paid on Jan. 1, 1934; $1 on Jul 
$1.15 on Jan. 1, 1933; $1 .25 on July 1, 1932; $1. td an tex ae 2: a cr 
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We have prepared an analysis on 


Simmons Hardware & Paint Corp. 
CAPITAL STOCK 


Copies available on request 
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New York City 
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26 Broadway 
Telephone Digby 4-8700 





on on gely t 1, oe $1.25 per share each quarter to and incl. Oct. 1, 1930. 


Selected Industries, Inc.— Accumulated Dividend— 
The directors have declared a dividend of $1.50 share on account 


of accumulations on the $1.50 cumulative converti 
Dec. 24 to holders of record Dec. 12. 
this issue will amount to $7 per share.—V. 143, p. 2694. 


Seton Leather Co.—Resumes Common Dividends— 
The directors have declared a dividend of 50 cents per share on the 
common stock, payable Dec. 22 te eT of record Dec. 10. This will be 
the first distribution on made since Nov. 2, 1931 when 25 cents per share was 


Shepard-Niles Crane & Hoist Corp.—Pays Larger Div.— 
The company paid a dividend of $3.50 per share on the co stock 
par $25, on "Dee. 2 to holders ne 


share was gh | og t. 1, last and e 
the Dec. 15, 1935 vidend being “a initial distribution on ane mame issue. 
—vV. 14l, D. 3550. 


Sherrard Power System, Orion, I11.—Registers with SEC 
See list given on first page of this department. 


Signal Oil & Gas Co.—E£xzira Dividends— 


The directors have declared an extra dividend of $1 per 
class A and class B com. yable Dec. roy KAR A hd io 


stocks, pa 
An extra A pinay ~- of ae. cents Ly midition to the quarterly dividend 
of 25 cen paid on these on mts last. The regu- 
lar divider Fd 25 on paid on July 10, last were the first distributions 
mage | ae Soe . 10, 1931 when similar payments were made.—V. 143, 
D. ‘ 


Sherwin-Williams Co. of Canada, Ltd.—Accumulated 
Dividend— 

The directors have declared a dividend of $1.75 per share on account 
of accumulations on the 7% cum. preferred stock, par $1 00, ree Jan. 2 
to holders of record Dec. 15. A similar payment was made 0 n Oct. 1, 
July 1, wget Ft iss6. oad om Ob. 1, July 2, A lena ian. 
1935, this ae e first dividend paid on the stock since the 

on Dec. 31, 1932. 


a ae “ ay a oad oF SCTE par chane was pal 


Signode Steel Strapping Co.—Stock Dividend—Bonus— 
have declared a dividend of one share of Signode International 
Ltd., on each share of this company’s stock, payable . 21 to holders 
record Dec. 12. Directors also voted to pay all employes in domestic 
plants a bonus based on sana es of service and averaging a mat two weeks’ 
a. Soe Bonus we be paid about Dec 


record of cash dividends paid see V. 143, p. 2860. 


Silver Spring Industrial Savings & Loan Co.— 
Registers with SEC— 
See list given on first page of this department. 


Simmons Co.—WNew Director— 
Gilbert Kinney, was on Nov. 30 elected a director of the company.—V. 


143, p. 3648. 
Simmons-Boardman Publishing Corp.—Div. Arrears 


The directors have declared a dividend of $1 per share in cash and 1-3 
of a share of preferred stock for each share held Poth payable Dec. 15 to 
Dec. 1. This payment follows approval by stockholders 
. pes to eliminate dividend arrears on the erred 
e last previous dividend paid on the preferred stock was the i 
pF distribution of $1.75 per share made in 1931.—V. 138, p. 2590. 


Simmons Hardware & Paint Corp.—Balance Sheet— 
PR .. » corpeenttes is successor through reorganization of the Associated 
ward Co. The company, through subsidiaries, deals in 
ad tools, cutlery, builders’ supplies, sporting goods, household 
app pliances, paint, varnishes, and related lines. One of its manufactured 
lines is the well known ‘‘Keen Kutter’’ products. The company's markets 
are located principally in the middle and southwestern States 
Under the hee ye nner 9 lan consummated in 1935, fixed charges were 
entirely elimina through the substitution of stock for ‘ponds and property 
values were scaled down sharply. Moreover, substantial operating econo- 
mies were effected through the elimination of a nationwide system of 
ag pm and the concentration of activities at one central point— 
t 
Aided by sales cam and the rising trend of acitvity in most con- 
suming outlets, operations of this company for the fiscal year ended May 31, 
1936, resulted in a profit of $76,923, equal to 17c. a capital share. 


Consolidated Balance Sheet May 31, 1936 








Assets— Liabilittes— 
Investments @...ccccccccece $303 ,881 | Capital stock c......-.-.-.-.-.-- $1,767,186 
Capital assets. .............. 41,986 | Capital surplus d_.......-.-.- 754,128 
Deferred charges........... ,575 a a ai saath 42 
Current assets b.......-..... 3,110,620 | Current tiabilities OE AREER ,32 
Dette ccctumacdenédubadnind ee $3,523,062 


a Investment in warehouse, $160,687; other investments, nt 194, 
b Including cash, $41,922; receivables. $1, 452, 166; inventories, '$1,60 8.038. 
c 444,596 shares, no par. Excess of asset value of subsidiaries 7 ‘date 
of acquisition over cost of securities of these subsidiaries.—V. 140, p. 2552. 


Sioux City Stock Yards Co.—Dividends Paid— 

The company paid a dividend of 37 }4 cents per share on the $1.50 partic. 
referred and common s , no par value, on ag & 15 to holders of record 
ov. 10. Similar payments were made on 8 6, May 15 and Feb. 15 
1936, and on Nov. 15, Aug. 15, May 15, an Feb. 18 of 1935, 1934 and 
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1933. In additionfan’extraldivi 
1934.—V. 143,p.91892. 


Skinner Mfg. Co.—Registers with SEC— 
See list given on first page of this department. 


Solar Mfg. Co.—<Stock Offered—Announcement was made 
Dec. 10 of the offering of 85,000 shares of common stock 
at $5.25 per share by Stemmler & Co. of New York. This 
offering constitutes new financing for the corporation to the 
extent of 75,000 shares, the remaining 10,000 shares having 
been purchased for sale from certain stockholders. 


Outstanding capitalization of the corporation, upon completion of this 
financing, will consist of 225,000 shares ($1 par) common stock of an author- 
ized issue of 300,000 shares. The corporation has no funded debt, bank 
loans or preferred stock. 

Ca ok go expects to make application to list this stock on the New 
York Curb Exchange. 

Corporation is Sengee in the manufacture and sale of electrical appli- 
ances for use in general industrial and radio fields, in the United States and 
in foreign countries. It now services more than 80% of the licensed radio 
receiver manufacturers, including, with few exceptions, the nationally 
known organizations. 

Comparative Income Statement 


Jan. 1 '36 to Years Ended Dec. 31 
f 1934 


d of $1 per share was paid on Nov. 15, 




















Aug. 31 '36 1933 
Gross sales, less disc.,&c. $1,130,789 $1,171,818 $838,810 $513 ,268 
Total cost of goods sold_ 813,573 913,256 640,929 395,487 
Gross profit......... $317,215 $258,562 $197 ,881 $117,780 
Total expenses........ 179,109 235,249 191,059 109,828 
Net operati rofit.~. 138,105 $23 ,313 $6,821 $7 ,952 
Miscell. iia... ° 10,895 16,810 15,082 3,669 
Total income... ... $149,000 $40,123 $21,904 $11,621 
Income deductions... _.. 493 14,965 1,730 1,310 
Inc.taxes pd. or payable 29,868 2,273 2,121 1,503 
Net imcome......... $118,638 $22,884 $18,052 $8,807 


—vV. 143, Pp. 2860. 


South Bend Lathe Works— A pplication A pproves— 
The tee ae Stock Exchange has approved the os on of the com- 
pany to list 120,000 shares of capital stock, $5 par.—V. 143, p. 3333. 


South Penn Oil Co.—Capital Reduction Voted— 

Stockholders on Nov. 18 approved plan to reduce capital stock from 
1,200,000 shares of $25 par, to 1,000,000 shares by retirement of 200,000 
shares previously acquired.—V. 143, p. 3648. 

Southeastern Loan Corp.—Registers with SEC— 

See list given on first page of this department. 


Southern Canada Power Co., Ltd. (& Subs. )—Larnings 
[After eliminating all inter-company charges] 

















936 1935 1934 1933 
Customers connected _.. 27 214 26,487 27,119 27 343 
Electric revenue_.__._.. $1,987,772 $1,969,027 $2,010,960 $1,953,506 
aneous revenue. 165,801 172,015 179,122 161,214 
Gross earnings... .. $2,153,573 $2,141,042 $2,190,082 $2,114,720 
Purchased power__..... 108 ,894 95,09 48 56,205 
|” eS EN 75,356 371,723 352,038 353 ,.265 
Did di thieniiik bound 231,425 220 ,404 206,516 203 ,786 
aintenance..........- 187 ,579 164,368 162,708 168,176 
i nnn abaowat 3,600 3,600 6, 2,115 
Dt cnebbdsiasodkbe 332,265 333 ,339 338,375 374,600 
Surplus for the year... $914,454 $952,514 $1,039,460 $956,573 
Previous surplus... .- x373 866 x411,262 x359 402 x424,595 
STE SRC $1,288,320 $1,363,776 $1,398,862 $1,381,168 
Preferred divs. paid. 425,334 425,334 425,334 425,334 
Common dividends -_ _._ 319,257 321,010 320,569 393 387 
Minority int.in surplus. __.-_-- 4 a ee ee 
Depreciation reserve__. 217,713 224 ,964 229,549 211,470 
SAE EN EES $326,016 $392 344 $423 ,224 $350 977 
Shares of common stock 
outstanding (no par). 400 ,000 400 ,000 400 ,000 400 ,000 
Earns.per sh.on com.stk, $1.22 $1.32 $1.53 $1.33 
x Adjusted. 
Consolidated Balance Sheet Sept. 30 
1936 1935 1936 1935 
Assets— $ Liabilities— $ $ 
Plant investment_20,580,924 20,851,872 | Funded debt- - - - - 6,562,590 6,574,342 
Unamortized disc. /Accounts payable. 122,816 106,724 
on bonds_..... 823,668 823,667 | Prov. for taxes... 165,166 143,599 
Cash on hand & in Dividend payable. 106,334 106,333 
I 343,520 191,743 | Customers’ depos., 
Invest. affil. cos., ' inel, interest. -- 40,503 39,342 
bonds, shs. & Bond int. due & 
advs. at boo | accrued....... 157,625 161,559 
Sih os ko oa oe 392,844 389,047 | Preferred stock... 7,088,900 7,088,900 
Other invests___x2,520,934 2,543,613) y Common stock.. 8,672,000 8,672,000 
Accts. rec., incl. Min, sh’hirs, int. 
accrued revenue 354,173 337,952 in cap. & surp. 
Mdse. & mainsup. 210,215 196,087 CEG weita dtc 9,500 43,548 
Prepaid & deferred Res. for deprec._.2z1,892,811 1,915,585 
expenses. ...... 99,863 99,299 | Res, for bad debts. 42,874 41,979 
Mortgages receiv., Miscell. & conting. 
less reserve... .. 6,902 7,279 reserve._._..... 179,900 198 ,007 
Funds & securs, in Earned surplus... 326,016 392,344 
escrow with trus. 
for bondholders- 8,224 8,071 | 
Empl. cap. stock, | 
purch.accts.,bal. § 25,767 35,630 | 








, 25,367,035 25,484,265 | Wetec se cunsens 25,367,035 25,484,265 


x As at Sept. 30, 1936 the market value of ‘‘other investments’’ was 
$216,884 less than the book value shown above. Represented by 400,000 
no par shares. z Balance after applying $180,313 to write down value 
of certain investments.—V. 143, p. 3333. 


Southern Pacific Co.—A cquisition— 

The Interstate Commerce Commission on Dec. 1 approved the so-called 
Chowchilla branch of the Visalia Electric RR. extending from Chowchilla 
to Dairyland, Calif., 10.231 miles, with 1.576 miles of siding.—V. 143, 


Pp. 3648. 
> mn 

Spiegel, May, Stern & Co., Inc.—Sales— 

Month of— 1936 1935 1934 1933 
Dit oeaneoosene $1,457,489 $1,260,469 $927 .917 $320,710 
Di ckeqcnnececeee 945,122 1,617,261 1,421,846 663, 
DE tbeopeecacee eset 044,554 3,108,329 2,732,512 948,452 
ei Oe ee ee se ee 3,795,637 3,2 9,647 2,3 133 1,980 

ay see ef ee we ee wm Oe ee 3,729,605 3,350,817 2,19 ,07 1,041 
June “ss 2 Se fF ee Oe ee ee 2,791,924 2,356,850 1,43 .00 782,803 
SE abSse coceccoene 470,169 1,714,051 1.311,870 545,145 

ne oeccencocoucs 3,169,969 2,124,644 1,577,692 667,599 
September ..........-.- 4, 379 $3,318,165 2.339.911 1.374.288 

in hon nedbne ce 6,146,747 4,418,880 3,572,421 2,305,958 
November .........-.-- 5,323,451 3,642,294 3,328,163 2,144,04 


—V. 143, p. 3162. 


Spang, Chalfant & Co., Inc.— Accumulated Dividend— 
The directors have declared a dividend of $7.50 per share on account of 
accumulations on the 6% cum. pref. stock, par $100, 
This compares with $3 pai 


ayable Dec. 24 


to holders of record Dec. 14. on Oct. 1, last; 


Financial 


Chronicle Dec. 12, 1936 


‘ id on July 1, last; $1.50 on April 1, last; $4 paid on Dec. 31, 1935; 
+30 én Oct. Be 1938: $1 on July 1, 1935. and 50 cents on April 1 and Jan 42, 
1935, and on Dec. 31, 1934, this latter being the first distribution made since 
April 1, 1932, when a regular quarterly dividend of $1.50 was paid.— 


V. 143, p. 2862. 


Spokane International Ry.—/ntervention Allowed— 

The United States Trust Co., trustee under the first mortgage of Coeur 
d’Alene & Pend O’Reille Ry., has been authorized by the Interstate Co n- 
merce Commission to intervene in the reorganization proceedings.—V. 143, 


p. 3648 


Square D Co.— Dividend Again Increased— 

The directors have declared a dividend of $1.50 per share on the class 
B stock, no par value, payable to holders of record Dec. 19. This compares 
with 25 cents paid on Sept. 30, last; 12 ‘4 cents paid on June 30, last, and 
a dividend of 25 cents plus an extra of 10 cents paid on March 31, last. 
These latter peymeme were the first made since Dec. 31, 1930, when the 
company paid a dividend of 50 cents per share on this issue. 


To Retire Scrip Certificates— 

The company has decided to exercise its option to retire the scrip certifi- 
cates representing fractional shares of class A preferred presently out- 
standing on the basis of $35 a share. Funds for their retirement wi 
deposited with the company’s transfer agent Dec. 21.—V. 143, p. 3162. 


(E. R.) Squibb & Sons—Resumes Dividends— 

The company paid a dividend of 50 cents share on the common stock 
on Dec. 1 to holders of record Nov. 27. This was the first payment-made 
since Ded. 30, 1935, when a quarterly dividend of 25 cents per share was 
distributed.—V. 143, p. 126. 


Standard Gas & Electric Co.— Weekly Outpuit— 

Electric output of the public utility Rone | companies in the Standard 
Gas & Electric Co. system for the w ended Dec. 5, 1936 totaled 112,- 
031,040 kilowatt hours, an increase of 16.7% compared with the cor- 
responding week last year.—V. 143, p. 3648. 


Standard Oil Co. of Ohio—Special Dividend— 

The directors have declared a dividend of $1.50 share on the common 
stock, par $25, payable Dec. 21 to holders of Dec.10. The company 
stated that of this amount 25 cents is in anticipation of the regular Jan. 
quarterly dividend and the balance of $1.25 is designated as a special div. 

Dividends of 25 cents were paid on Oct. 15 and on July 15, last, this latter 
being the first dividend paid since Jan. 3, 1933, when a quarterly payment 
of 37% cents per share was made.—V. 142, p. 4354. 


Standard Tube Co.—Planning Offering— 

The company is planning to give warrants to stockholders of record 
Dec. 10 for purchase of one share of class B common stock at price of $4 
a share for each three shares of common now held. As of Sept. 30 com- 
pany had 270,000 shares of class B stock outstanding so that 90,000 addi- 
tional shares will be available to stockholders. The warrants will expire 
Dec. 21.—V. 143, p. 3649. 


(L. S.) Starrett Co.—25-Cent Extra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of 35 cents share on the 
common stock, no par value, both payable Dec. 30 to holders of record 
Dec. 18. An extra of 15 cents was paid on Sept. 30, last. See V. 142, p. 
1659, for detailed dividend record. 


Bonus to Employees— 

The directors voted to pay a 5% distribution on earnings of employees 
for the past six months who were on the payrolls as of Dec. 1. Also, the 
family of an employee who has died during the past year will receive the 
5% distribution on the deceased's average earnings which would have been 
paia during the past six months. This distribution will be paid before 
Christmas.—V. 143, p. 1576. 


Sterchi Brothers Stores, Inc.—Sales— 

Period End. Nov, 30— 1936—Month—1935 1936—11 Mos.—1935 
a ee hnadene $478,395 $468,406 $4,816,481 $4,089,718 
—V. 143, p. 


Stone & Webster, Inc.—7'o Resume Common Dividends— 

The directors on Dec. — declared a dividend of 25 cents per share on the 
common stock, no par value, payable Dec. 23 to holders of record Dec. 17. 
This will be the first payment made on the common shares since May 16, 
ist yaen a dividend of 12% cents per share was distributed.—-V. 143, 
p. ; 


Stromberg Carlson Telephone Mfg. Co.—Clears Pre- 


ferred Arrears—Resumes Common Dividends— 

The directors have declared a dividend of $3.25 per share on account of 
accumulations on the 644% cumul. pref. stock, par $100, payable Dec. 24 
to holders of record Dec. 1. This payment will clear up all back dividends 
on the pref. stock. See. V. 143, p. 3163 for detailed record of dividend 
payments on this issue. 

he directors also declared a dividend of 12 cents per share on the 
com, stock, payable Dec. 24 to holders of record Dec. 10. This will be the 
first dividend paid on the com, stock since 1931.—V. 143, p. 3163. 


(The) Sturgis Mop Co.—Registers with SEC— 


See list given on first page of this department 


Sunbeam Gold Mines Co.—Registers with SEC— 


See list given on first page of this department. 


Sun Ray Drug Co.—Sales— 


Period End. Nov. 30— 1936—Month—1935 1936—11 Mos.—1935 
ae. aa soteneeeoers $433 316 $402,389 $4,748,057 $3,527,873 
—V. ,?P. , 


Sundstrand Machine Tool Co.—Dividends— 

The directors have declared a dividend of $1.50 per share payable in 
5 year 6% debenture notes and a cash dividend of 37% cents per share on 
the common stock, both payable Dec. 20 to holders of recored Dec. 10. 
An extra dividend of 12% cents in addition to a quarterly dividend of 25 
cents per share was paid on Oct. 15, last, and a dividend of 25 cents was 
paid on July 15, last, this latter being the first dividend paid since Oct. 15, 
1930 when a dividend of 25 cents per share was also paid.—V. 143, p. 2385, 


Superior Water, Light & Power Co.—ELarnings— 
(American Power & Light Co. Subsidiary) 
Period End. Oct. 31— tT a ee 1936—12 Mos.—1935 

















Operating revenues - - - - - p 275 $973 ,680 $913 ,460 
Oper. exps., incl. taxes__ 59,824 55,901 699,782 633 ,782 
Net revs. from opers_ $21,870 $25,374 $273 ,898 $279,678 
Other income._.__....-- 203 42 886 568 
Gross corp. income... $22,073 $25,416 $274,784 $280,246 
Int. & other deducts... _ 8,524 8,454 100,569 99,797 
ee 8 i y $13,549 y$16,962 $174,215 $180 ,449 
Property retirement reserve appropriations _ - - - ~~ 48 ,000 47 ,834 
z Divs. applic. to pref. stock for period, whether 
Pee GF Gn 6b ic ddsctddnanaabebbee 35,000 35,000 
REE Ce FPS FASS Fe AR ey ms RS $91,215 $97 615 


M Before property retirement reserve appropriations and dividends. 
z Regular dividend on 7% pref. stock was paid on Oct. 1, 1936. After 
payment of this dividend there were no accumulated unpaid dividends at 
that date.—V. 143, p. 2863. 


Susquehanna Connecting RR.—Abandonment— 
The Interstate Commerce Commission on Dec. 1 issued a certificate 
ermitting abandonment by the company of a branch line of railroad in 
kawanna County, Pa., and abandonment of operation thereof by the 
Wilkes-Barre & Eastern RR. 


(K.) Taylor Distilling Co., Inc.—Larger Dividend— 


The directors on Nov. 25 declared a dividend of 744 cents per share 
on the capital stock, par $1, payable Dec. 20 to holders of record Dec. 10. 











Financial 


This compares with a dividend of five cents per share paid on Dec. 16, 
rey this latter being the initial distribution on the shares.—V. 143, D 


Teck-Hughes Gold Mines, Ltd.—£ztra Dividend— 

The directors have declared an extra dividend of five cents share in 
addition to the a quarterly dividend of 10 cents A ye are on the 
common stock, 1, both payable Jan. 2 to holders of record Dec. 10. 
Similar ymente © were made on July 2, last. See V. 139, 3337, for detailed 
dividend record.—V. 143, p. 2863. 


Television Corp. of America—Sale of Stock Barred by 


Court—Fraud Seen— 

A tempor injunction restraining the corporation, its President, 
Oliver C. H man, and six other defendants from any transactions in the 
corporation's stock was signed Dec. 9 by Supreme Court Justice Salvatore 
A.Cotillo of New York on application of Attorney General John J.Bennett,Jr. 

The order set Dec. 18 for a hearing on a permanent injunction and the 
appointment of a receiver. It follows an order obtained Nov. 15 for 
examination of the corporation's books and records and an investigation by 
Ambrose V. McCall, istant Attorney Gencral. 
® The complaint by’ the Attorney General charged that stock, with a par 
value of $1, been sold in up-State counties at from $5 to $10 a share 
through fraud and misre presentation. The charge was supported by 
affidavits from elderly widows and other purchasers, it is reported. 

It also charged that the corporation is not authorized to do business in 
this State, that the defendants had not been r as stock salesmen, 
“ye the corporation had no tangible assets and had kept no account, books 
— p 


Tennessee Corp.—T7o Pay 15-Cent Dividend— 

The directors on Dec. 4 declared a dividend of 15 cents share on the 
common stock, par $5, payable Dec. 18 to holders of Dec. 9. is 
will be the first payment made since June 15, 1931, when 12% cents per 
share was distributed.—V. 143, p. 1248. 


Tennessee Public Service Corp.—Earnings— 
[National Power & Light Co. Subsidiary] 


Volume 143 




















Period End. Oct.31— 1936—Month—1935 1936—12 Mos.—1935 
Operating revenues... . 07,658 255,819 $3,311,967 $2,880,593 
Oper. exps. & taxes... . 211,516 188,097 2,390,625 2,079,029 

Net rev. from oper... $96,142 $67 ,.722 $921,342 $801,564 
Rent from leased prop... 8,208 8,356 98,62 91,996 
Other income (net)... . 955 724 8,207 8,250 

Gross corp. income... 105,305 $76,802 $1,028,175 $901,810 
Int. & other deductions. ° 32,814 33 ,029 392,749 392.579 
OD. ich dh cteegibieee y$72,491 y343,.773 $635,426 $509,231 
Prop. retire. Fes. QPPFOP. ji$ «ences  cacece 362,203 341,555 
z D 2 applic. to pref. 

stk. for period,whether ..... bo Ili, 297.618 297 .618 

Ee iitiwadoedbs. « Jbenneé 2:.- Castine $24,395 $129,942 


x Before property retirement reserve a ate tions and dividends.. 
z No dividends have been paid since Aug. , when 75 cents a share 
was paid on the $6 stock. Dividends Zao ted and unpaid on 
this stock to Oct. 31, 1936, amounted to $781,247. Dividends on the $6 
pref. stock are cumulative.—V. 143, p. 2863. 


Texas Electric Service Co.—LEarnings— 




















[American Power & Light Co. Subsidiary] 
Period End. Oct.31— 1936—M 1935 1936—12 Mos.—1935 
aye revenues... .. 51,164 678 $7 9 ,654 
. exps. & taxes... . 334,014 316,811 3.825.461 3,430,091 
Lat for leased property 5,000 5,000 60,000 75,450 
pdidih tanenttes $312,150 $261.867 $3,446,978 $3,156,273 
Other ine. Gl osecwce 136 Dr525 Dr4,164 s ‘812 
Gross corp. income... $312,286 $261,342 $3,442,814 $3,165,085 
Int. & other Sot deduetions. 142,880 142,746 1,713,604 1,712,488 
pbedcigdodoooe y3169,406 y$118,596 $1,729,210 $1,452,597 
ee, ee | eteds 391,668 300,000 
z Divs. applic. to A 
. for od, whether 
dod Aa ea nO 375,678 375,678 
adh enetenmetinennes’s (-.3*+ teenies 9 045 | umemeeies $961,864 $776,919 


perty retirement reserve gow and dividends. 

_ yp Betor dividend on $6 pref. stock was nal Oct. 1, 1936. After the 

payment of this dividend there were no accumulated eee dividends at 
that date.—V. 143, p. 2863. 


Texas Power & Light Co.—LZarnings— 
[American Power & Light Co. Subsidiary] 




















one BE MOM ag UE MG aI 
Oper. exps., & taxes.... 453,669 371,545 4,538,335  4:475.915 
Net revs. from oper... $529,501 $499,158 $5,306,529 $4,483,243 
Rass ee NSNE BOGEN - ccccee ees eae Cr25,000 
tiene tea tinmnines $529,501 $499,158 $5,306.529 $4,508,243 
Other incomes (net)..... 68 8,570 8,301 
Gross corp. income... S500 347 99,845 15,099 516,544 
Int. & aoe. ded uctions . 200,100 a1 »382 $300 s 46 at 2.456, 168 
| y$330 ,247 298,463 $2,905,353 $2,060,376 
Pro y retirement reserve appropriations... _ 552,069 450,000 
z Divs. “applic. to pref. stocks for period, whether 
as GP Gla socchbbobiasbbncuueonnes 865,050 865,050 
Dee... 2.0000 6 nha $1,488 234 $745,326 


roperty retirement reserve a propriations and Chyidenes- 
egular dividends on 7 {Zo and $6 pref ref. stocks were paid on Aug. 1, 1936. 
After the payment of these dividends there were no accumulated unpaid 
dividends at that date. R ar dividends on these stocks were declared 
for payment on Nov. 2, 1936.—V. 143, p. 2863. 


Thermoid Co.—Registration Statement— 

On Dec. 7 company filed a registration statement with the Securities and 

trust 5% be Commission for the issuance of $2,450,000 of first lien collateral 

pons with stock purchase warrants and fund). Bonds 

ec. 15, 1936, are to mature Dec. 15, 1951. Each $1,000 

Sond On = three non-detachable stock p ase warrants for 10 shares 

each of common stock, exercisable as a - only at $8, $12 and $16 per 

share, res ively, on or before Dec. 15, 1941, or prior to redemption of the 

bonds. esides the 73,500 shares of common stock reserved for exercise 

of warrants, the registration statement covers the issuance of 70,000 shares 
of common stock. 

Net proceeds from the sale of the bonds and common stock, excludi 
amounts received from the exercise of warrants, will be used, together wi with 
such other funds as are necessar + er: e payment in full of the company’s 
Oy 3S 500 6% gold notes due Fe outstanding in the amount vot 

500; payment of the unpaid pH -F of $91,250\on purchase money 

— e on property in Trenton, and payment of current bank indebted- 
oa NO hermoid Ru Naat Co.,a wholly-owned subsidiary, in the amount of 
Proceeds from the exercise of stock purchase warrants are to be 

applied t to the purchase or redemption of the new bonds through the sink- 


ing Soe 
an ee Noel & Co., Inc., is named as the princi underwri 
the bonds.—V. 143, p. 3650. . - nar and 


Third National Investors Corp.—75-Cent Common Div. 
The directors*on Dec. 2 declared a dividend of 75 cents per share on the 
common stock, ‘Spar $1, payable Dec. 23 to holders of record Dec. 12. This 
5 cents paid on. Aug. 1, last; 50 cents on Feb. 1, last: 45 

cents on Aug. 1, 1935; cents pale on ‘May 14, 1935; 40 cents on July l, 

1934; 45 cents! on Jan. 1 1934; 40 cents on July a 1933; 45 cents on Jan. 1, 

1933, and 50 cents per share in January and July, 1932.—V. 143, p. 23353. 
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345 West 86th Street Apartment Building— Distribution 
Notice is given to all holders of the Ist mtge. serial 6% gold bonds, dated 
Feb. 1, 1923, that funds in an amount sufficient to provide distribution at 
the rate of $28. 50 per $100 bond resulting from the net foreclosure sales 
price and funds on Hand with the trustee, are now available for 47 holders 
at the office of Continental Bank & Trust C Co., 30 Broad Street, New York. 
he bonds will be stamped and returned for a further distribution. 


Tide Water Associated Oil Co.— Merger r eirective— 

William J. Burker, Sec., in a letter to stockholders 

The merger of Tide Water Oil ©o. and Associated Ole oe ‘with and into 
this company was Tae a an Nov. 30,1936, by the filing and record- 
ing of the agreement of m 1936. 

Out of a total of 35 624 rank in the three companies, owning an 
aggregate of 11,216,673 shares, only nine stockholders representi 2 
shares of suetaniad 4 tock and 24 shares of common stock of th 
company and 4,102 chases of the can ital stock of Associated Oil Co. 
against the merger. No stockholder Pf Tide Water Oil Co. voted againat the 


merger. 
Prior to the vote on the 


on Now. at the spores meeting of stockholders of 
the t yep ae. —~ F. on Nov. 18, 1936, holders of record on that date 
~ 4 oe —-y- of pref: 1,749 shares of oe eS filed in- 


urporting to myo ~ oftennone ‘in writing to the me 
with De iedend lan law. Prior to the vote, a representative o 
Inc., Getty, Inc., and Pacific Western Oil Corp., holding ng of = ‘on ye A 
date an aggregate te of 518,000 shares of common Seeds Eel a statement to 
e meeting, which was thereafter filed with the sooreteny., stating t 
‘the Getty interests . .. opposed .. . the —_ form of the m 
agreement’ and objected thereto in certain When asked wh 
said stockholders voted against the agreement of merger, said representative 
replied that they did not, and when asked whether ether obtestionn were fil 
under Section 61 of the General Corporation Law of the State of Delaware 
(which a for payment of the value of their shares, exclusive of value 
acting m the expectation or ag ge ny of a merger, to ——_ 
merging Delaware aa nag pp inte who object in writing to a merger no 
Ay my than the vote thereon and d such payment) and whether onid 
stockholders demanded payment, said pg nt stated that he was 
not prepared to make a statement one way or the other. Either said stock- 
nolders or persons affiliated with them may own cally a substantial 
number of shares of common stock in addition to those above referred to 
The ong cast in favor of the merger far exceeded that required ths 
pe of the laws of the States of Delaware and California 
rds of the stock of each company) and the — of the 
sai is not only appreciative of the overwhelming vote by the over- 
ming majority of the stockholders in favor of the merger, but also of 
t interest rege My by the stockholders 
Stock Exchanges th hat, pending Dre sesen New LS ve certificates for 
x a preparation of new ca 
: mmon stock ( {var $10), d delivery on said 
certificates tes for 6% preferred stock and common 
thout Der value (which was converted by 1 the consummation of the 
into common stock of the par value $10) “The an 


merger 
delivery. However, in accordance with the provisions of th 
merger, SS Se for 6% preferred stock and for common stock (par 
$10) in tem 7 are now available to holders of outstanding cer- 
tificates tempora exchange the same at this time at the office of the New 
York pode mye + BA. of rr ye company, 17 Place, New York, N. Y., 
and at the office of Anglo California ank of San Francisco, San 
Francisco transfer t, 1 Sansome St., San Francisco, Calif. 
surrender of outstan certificates for cancelation.—V. 143, P. 3649. 

Tide Water Oil Co.— Merger Consummated— 

See Tide Water Associated Oil Co.—V. 143, p. 3650. 

Tishman Realty & Construction Co., Inc.—Financial 
Reorganization— 

Completion of the financial reorganization of the company | means of 
new capital supplied through private sources and a change in the company's 
fiscal year from a calendar te basis to a period 

. th the company’s nat b year were 
ed by David soenen, See in a statement accompanying the 


. ye 4 eT hes aoe is he ital to ~y ood 
com new ca carr 
reorganization,"’ Mr. Tishman stated. R e oe tion ioe 
volved a reduction and a of the company’s liabilities and also the 


extension me S & to 5 years at reasonable rates of interest of substantially all 
mortgages on the larger real estate properties. 

“I'am very gratified to be able to announce that the company is again 
in a position to actively pursue its normal operations upon an unrestricted 
basis. With the continuance of business recovery, we look forward con- 
we eg yt py ts et i 

y us a year 3% no e 
$2,110,000 the company was a SS, to en notes awake to Bema, 
loans payable and other items ryomy By ,000 interest at a 
minimum rate of 6%, all of which were due or pees due, and in addition to 
eliminate substapti all contingent liabilities 


Consolidated Income Statement Nine Months Ended Sept. 30, 1936 
Not including Tishman Properties, Inc., and a subsidiary {in process of 











reorganization] 
sant inten dinate en ny eit ienandiinnain macaniiaten nein aliens $22,762 
Bad debts ccaneaned IES AO LIRA CLE TIE SEDO LIE 31,814 
in cnnncmuinonannd diame aqutedintbdémaditiimen ll, 

RTT SPR ceil SR, BR SOAS het $65.670 
a ee A a oo cee cette: 19,081 
General lei Ah EAE TD Pat Ri 8 166,620 
Interes S expense  cateeiaeinittanadiaies an-tilida dicalidiandmcaiesiat note caeteatanidtinilindi a: tsiiben toile 18,019 
ey ee ee ican iitiennenmtiadeeneindinine 284.563 
Operating loss after depreciation............ -buseewbatinets $422,613 
Gi Gb nbn cacdtehboteebedbeccoscenencesoonsaneannn 3,800 
ee en Cap ate ae eee $418,813 

Loss for 9 months ended Sept. 30, 1936, ~' a subsidiary in process 

of ization under ‘ion 7 B of the Bankruptcy Act, 
not included in consolidation on depreciation of $28,561.)-.- 32,208 
Net loss carried to capital] surplus.....................- $451 .021 
Note—On Sept. 30, 1936, the company transferred to Tishman Pro ies, 
Inc., a wholly owned subsidiary , certain properties naving a net book value 
of $702 ,233, which value bes bat been written d down to $1 ~AL a to capital 
surplus. The operating loss of $132,522 on these properties for the nine 
months ended Sept. 30, 1936, has not been ened | in the statement of 
income and profit and loss submitted, but has also been ed to capital 


surplus. The company is not on the bond of the mortgages covering the 
properties transferred and has no obligation to pay the liabilities connected 


therewith. 
Consolidated Balance Sheet Sept. 30, 1936 
Not including Tishman Properties, Inc., and a Subsidiary 
reorganization under Section 77-B of the Bankruptcy Act} 
Assets— Liabilittes— 
Cash on hand and in banks... $355,376) Accounts payable........... $78,583 
Accts. and notes non 31,613 | Accounts pay. to wholly-owned 


rocess of 


Advances to mortgagees...... 60 ‘076 cos, not consolidated_...... 17,701 
Real estate, bidgs. Disnschehanad, 118,555 | Acerd, int. on 10-yr. 3% notes 15,194 
Mortgage receivable. ....._.. 10,000 Real estate taxes accrued (to 
Investment in and advances to a 156,772 
partly-owned co.—at cost... 89,575 | Accrued int. on mtges. payable 325,758 


Rents received in advance and 
rent deposits payable...... 60,448 


Investments in and advances to 


wholly-owned cos. not cons. bet vo 











Security dep. on leasehold. .-.. ,000 | Deferred account payable.... 100,000 
Deferred operating charges... 49,543/|10-yr. 3% notes, due July 1, 

A RP Ry han lion 2,110,000 

ES b400,000 

Capital surplus............. 2,079,487 

Wate. .nssiusebosmennnct SESE SGSs: Belinssrocdnecusntiocenes $5,343,943 


atAfter reserve for Gensegiation ad $2,836.708. b Represented by 


400,000 no par shares.—V. 143, p 


Torbin Hill Mines, a einai with SEC— 
See list given on_first page of this department. 
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Tilo Roofing Co., Inc.—Ezira Dividend— 


igane ie additio oO aes marterts a send of 2 os pei pong Bat 
n e 
on the both payable Dec. 21 te Bn of record 


common stock, $1, 
Dec.11. An extra divi re Ph cents in addition to the 
12% cent dividend was paid on Oct. 1, last.—V. 143, p. 


Todd Shipyards Corp.—Special Dividend— 
The directors have declared a special dividend of $2 per share in addition 


to a quarterly dividend of 50 cents per share on the capital stock, no 
value, both Maso Dec. 21 to holders of record Dec. 5.—V. 142, p. 4356. 


Transcontinental & Western Air, Inc.—Listing— 


The New York Stock Exchange has authorized the listing of 207,711 

shares of common stock ( $5) on official notice of issuance, pursuant to 

subscription or sale, and 50,000 shares of common stock on official notice 

of issuance, pursuant to the Wr ye tend stock purchase plan, making the 
ares 


tal amount applied for 880,846 s : 
95 tion . offer to the holders of common stock of record on 


Dec. 17, 1936, the ht to subscribe to 207,711 shares of common stock 

at the rate of one-th of a share for each one share of common stock held. 

a right to subscribe will expire Jan. 6, 1937. The stock be under- 
tten. 


ar quarterly 


roceeds to be received by it from 


The tion intends to add the net 
the sale of the shares of common stock to sold to its stockholders and to 
the underwriters to the general funds of the corporation. From such general 


funds the corporation intends to apply approximately the following amounts 
$1,800,000 to the purchase of eight Douglas 


the purposes specified: (a) 
“SDT” airplanes; (b) $300,000 to the purchase of replacement equipment 
and macertal: (c) $143,000 to the purchase of und and aircraf 


t oO 
communication equipment for instrument lan ; (d) $20,000 to the 
purchase of an airplane for instrument fl instruction. 

Pursuant to action taken by directors Nov. 13, 1936, 50,000 shares of 
common stock are to be reserved for issuance — to the as ll 
stock purchase plan, subject to the yey of the plan by the stockholders 
at the annual meeting to be held in March, 1937. 


Registers with SEC— 
See list given on first page of this department. 
Special Initial Dividend— 


The directors have declared a s al initial dividend of 25 cents per 
mare on the common stock, par $5, payable Dec. 21 to holders of record 


Biisctees stated that the dividend was declared in view of the Revenue 
Act of 1936 imposing a tax on undistributed profits. 








Balance Sheet 

Assets— Aug. 31'36 Dec. 31'35| Liadilities— Aug. 31°36 Dec. 31°35 
euecacesesce $924,878 $547,746) Accounts payable. $420,894 $349,411 

Mktable. securs.. 348,950 99,568 | Deposits on scrip 
Accts. rec.—trade: contracts .....-. kh aaa steoes 
U.S.Govt.depts. 370,508 433,782 | Taxes pay. & accr. 61,246 ,684 
Traffic & agents 412,689 82,597 | Accr. sals. & wages 49,727 40,821 
Gets wesceone 27 ,187 55,134 | Other accruals- ..- 63,294 19,629 
Accts. rec.—empl’s 2,888 3,689] Deferred credits... 102,139 49,639 
Inventories .....- 51,032 282 ,026 | Reserves.......-.. J 55,976 
Investments .....- 226 ,837 232,039 | Cap. stock (par$5) 3,115,675 3,115,675 
a Land, bidgs. an Capital surplus... 1,328,166 1,326,453 
improv'ts, &c.. 2,566,028 3,006,257} Earned surplus b. 166,552 12,271 

charges. . 2,447 257,721 

Tete ccocccces $5,443,444 $5,000,5581 Total ........- $5,443,444 $5,000,558 





a After reserve for depreciation and amortization of $2,424,613 in 1936 
and $2,308,421 in 1935. From organization of present company, Dec. 
27, 1934.—V. 143, p. 3485. 

Trans-Lux Daylight Picture Screen Corp.—Special 
Dividend— 

The directors on Nov. 30 declared as dividend of five cents per 
share on the capital stock, par $1, payable Dec. 21 to holders of record 


Dec. 12. Dividends of 10 cents were paid on Sept. 1 and March 2, last, 
Sept. 3 and March 1, 1935, adn on Aug. 31 and Feb. 15, 1934.—V. 143, 


p..1095. 
Truscon Steel Co.—Accumulated Dividend— 


The eee eave 7 . sveneee | of $10 per share rT © gee of 
accumulations on the cumulative erred stock, payable 
0 This will be the first dividend paid 


Dec. 18 to holders of ec. 8. 
on the preferred stock since March 1 ,1932 whena quarterly dividend 


of $1.75 per share was distributed.—V. 143, p. 3164. 


Union Brewing Co.—Stock Dividend— 
The directors have declared a stock dividend of 5% on the common stock 
payable Dec. 21 to holders of record Dec. 7.—V. 139, p. 3975. 


United Engineering & Foundry Co.—Special Dividend 
The directors have declared a special dividend of $1.50 per share on 
the common stock, par $5, payable Dec. 22 to holders of record Dec. 12. 
A dividend of 50 cents per share was paid on Nov. 17 and on Aug. 18, last, 
and compares with 37% cents paid on May 19 and Feb. 14, last, and 25 
cents paid on Nov. 8 and Aug. 9, 1935, on this new of stock. On 
May 10, 1935, the company paid a dividend of 37 % cents per share on the 
d no par common stock which was subsequently split two-for-one. Prior 
to May 10, 1935 regular quarterly dividends of 25 cents per share were 
distributed. In addition a Christmas bonus of 50 cents per share was 
paid on Dec. 24, 1935 and 1934.—V.143, p. 2865. 


United Gas Improvement Co.—Weekly Output— 


Week Ended— Dec. 5,°36 Nov. 28,°36 Dec. 7,'35 
a “a ao (kwh.).... 96,336,500 91,010,299 84,521,264 
om’ » D. . 


United Public Service Corp.—Acquisition— 

The Securities and Exchange Commission has approved the acquisition 
by the company of (1) 4,082.18 shares of pref. stock (par $100), and 
(3) stock purchase warrant for the purchase of 13,010 shares of common 
stock $1) of Southern United Gas Co. (Del.). Such securities to be 
issued accordance with an amended plan for reorganization of the 
Southern United Gas Co. (N. J.), which plan was angerves by the U. 8. 
District Court for the Northern District of Illinois, Eastern Division, on 
Feb. 21, 1936.—V. 143, D. 3651. 


United Specialties Co.— Registers with SEC— 
See list given on first page of this department. 


United States Steel Corp.—November Shipments— 
eee, yacer we of Business Activity’’ on a preceding page.— 
—vV. + * : 


United States Tobacco Co.—HExztra Dividend— 

The directors have declared an extra dividend of $3.75 per share in 
addition to the regular quertesy dividend of $1.25 per share on the common 
stock, no par value. he extra dividend will be paid on Dec. 23 and 
the regular quarterly distribution will be made on Jan. 2, both to holders 
of record Dec. 14. 

Previous special dividend payments were made as follows: $2 on Jan. 2, 
1908; $3.25 Jan. 2, 19385, and $5 per share paid on Jan. 2, 1934.— 

, Dd. . 


United Stockyards Corp.—/nitial Dividends— 

At a meeting held on Dec. 1, the directors of this newly organized corpora- 
tion declared an initial dividend of 124% cents per share on the common 
stock payable Dec. 15, to holders of record Dec. 10. The declaration of 
the dividend at this time payable Dec. 15, is to take the place of the dividend 
aid Jan. 15, 1937, simultaneously with the pre- 
his has the effect of putting the common stock 
on an annual basis of 50 cents a share. The second quarterly dividend will 
then be payable April 15, 1937. 


The directors also declared the first quarterly dividend of 17% cents 
a share on the convertible preferred stock, at the rate of 70 cents annually, 
payable Jan. 15, 1937 to holders of record Jan. 5. 


that would normally be 
ferred stock dividend. 


Chronicle Dec. 12, 1936 


I decided at the to make application to list both classes 
of oar on the New Aya! Exchange and the San Francisco Stock 


Ex . 
Wie Wright, President of the company, stated that had the company 
been in operation since Jan. 1, 1936 its ty in the net income of its —_— 


under! operating companies for the t 10 months of this . 
allowi or all charges and normal Federal income taxes would amount 


ts of $180,834, the balance available for the common 
stock would have been $144,063, equivalent to 46 cents a share on 308,000 


shares of common stock outstanding. 

‘*Usually,”” Mr. Wright said, ‘‘the last months of the year are the most 
profitable and should yield sufficient income to cover the dividend require- 
ments of the common stock at the 50-cent annual rate by a comfortable 


margin.’’—V. 143, p. 3486, 3015. 


Universal Consolidated Oil Co.—Resumes Dividends— 

The directors have declared a dividend of $1 per share on the common 
stock, payable Dec. 21 to holders of record Dec. 10. This will be the 
first dividend paid by the com y since July 15, 1930 when 50 cents per 
share was distributed .—vV. l . Dp. 3651. 


Universal-Cyclops Steel Corp.—Stock Offered—An un- 
derwriting group headed by A. G. Becker & Co., Inc., and 
including Cassatt & Co., Inc., and Singer, Deane & Scribner, 
on Dec. 10 offered at $19 a share 100,000 shares of common 
stock ($1 par). Of the shares embraced in the offering 
39,353 shares will represent new financing by the corpora- 
tion, proceeds of which are to be used in part for plant 
improvements and the balance for additions to working 
capital. The remainder of the stock comprised in the offering 
is being supplied by individual shareholders. 


Corporation represents a merger on Universal Steel Co. and Crees 
Steel Co., which was effected in September, 1936. There had previ y 
been sone community of ownership of the two companies and close working 
relations between them, but no direct corporate relationship. The corpora- 
tion, whose business dates back to 1908, is in the production of 
tool steels, and various alloys and high s steels for special purposes. 
Plants are located at Bridgeville, Pa., and Titusville, Pa. 

The corporation has no funded debt and no preferred stock. Giving effect 
to the present finan , capitalization will consist solely of 500,000 shares 
of the one class of s . 

Combined earnings of the constituent companies have advanced sharply 


in the period of three years and nine months ended Sept. 30, 1936, 
upon in the tration statement. Net in 1933 amounted to $176,602 
increased to 6 in 1935 and to $608,472 in the nine months ended 


Sept. 30, last. The latter figure amounts to $1.32 a share on the stock out-~- 
standing at the end of the period, and to $1.21 a share on the amount to be 
outstanding on completion of the proposed financing. 

-. corporation plans to place the stock on a regular $1 annual dividend 


The cor tion has indicated its intention to apply. for listing of its 
stock on the New York Curb Exchange.—V. 143, p. 1. 


Utah Power & Light Co. (& Subs.)—Larnings— 
[Electric Power & Light Corp. Subsidiary] 




















Period End. Oct.31— 1936—Month—1935 1936—12 Afos.—1935 
Operating revenues-.--_.. $1,045,857 $904,217 $11,564,512 $10,246,476 
Oper. exps. & taxes... 636 ,040 594.596 6.751.762 6,127,746 

Net revs. from oper.. $409,817 $309,621 $4,812.750 $4,118,730 
Other income (net). .-.. Dr30 4,047 8,943 41,538 

Gross corp. income. . $409,787 $313,668 $4,821,693 $4,160,268 
Int. & other deductions ~ 238 ,643 239,483 2,851,409 2,889,639 

DD. s dntinnbiaoe 171,144 74,185 $1,970,284 $1,270,629 
Property retirement Se EE aes ciate 747.299 747 ,299 
z Divs. applic. to pref. stocks for period, whether 

Se Ge Gl du cneacnoksdncnahbtakudeie 1,704,761 1,704,761 

RTO a aN RC $481.776 $1,181,431 


z Before property retirement reserve appropriations and dividends. 
z Dividends accumulated and unpaid to Oct. 31, 1936, amounted to $5,540,- 
473. Latest dividends, amounting to 58 1-3 cents a share on $7 f. stock 
and 50 cents a share on $6 . stock, were paid on Oct. 1, 1936. ividends 
on these stocks are cumulative.—V. 143, p. 3337. 


Van Camp Milk Co.—Earnings— 
Earnings for Siz Months Ending Sept. 30, 1936 


























i aa a ec al a a AE a 2,608,439 
ef SRB ee PEE CR ak eR SA Tr IPS es Ml BS Ey) PR * 335,156 
NN EE LS RE Le EE TESS $273 .283 
Selling, administration and general expenses.___._..__.___.- 68,507 
Sa: I I 204 .776 
neh ins oii . 22, 
Net profit before provision for income taxes. .._._..._..._.- 27 .378 
Provision for Federal and State income taxes._____.___.__.____- ar Re 
Provision for possible price adjustments. ..................-- 25, 
EE TS a ee See $176,271 
Dividends declared or paid on preferred stock. ._.._.....__.- 30, 
NS GO I Ta iii a $146,271 
per share on 75.000 shares common stock. ......__. $1. 
Balance Sheet Sept. 30, 1936 
Assets— Liabilities— 
Cash in banks and on hand... $411,680] Accounts payable.........-.- $192,962 
Accounts receivable....... _. a270,917| Accrued expenses........... 31,646 
Cow notes receivable (net). __- 4,518] Prov. for Fed’] taxes and State 
al a li, 160,730; income taxes... .......... 27,139 
Prepaid expenses......_..._. 5,157| Dividends declared—payable 
Reciprocal insur. subscribers’ ty ty platelet aii 5,000 
fund and surplus reserve. .-_. 12,683 | Res. for contingencies... ..... 70 ,000 
Deposits in closed banks—less Res. for possible price adj’m’ts 25,000 
reserve, $9,000............ 1,455 | Preferred stock........... . ,200 ,000 
Due from J. P. Frenzel, Jr., i 75, 
trustee in bankruptcy, Van Capital surplus............. 335,460 
Camp Products Co_._..._. 17,541 | Earned surplus............. 146,271 
Due from Van Camp Products 
Co. (bankrupt), net....__. 136,405 
Land, bldgs., mach’y & equip. b1,096,390 
Established milk supply system 1,000 
ah asta tii aide ee ine $2,118,478 Eo ee Sea ahd, $2,118,478 
a After reserve for doubtful accounts, discounts, &c., of $12,870. b After 


reserve for depreciation of $617,706. 


Stock Offered— 


Adams & Peck are offering 200 shares $4 cum. pref. stock (no at 
market , about $66 per share. Dividends quarterly Jan. 1. One BaF 

The preferred stock, according to the reorganization plan, was authorized 
in the amount of 15,000 shares, and according to the balanes sheet has no 
bonds ahead of it at the present time.—V. 143, p. 3166. 


Vick Financial Corp.—Ezchange of Vick Common for 
Reinsurance Corp. Stock Approved— 


At the special meeting of stockholders held Dec. 10, the plan of reorgani- 
zation dated Oct. 31, 1936, was adopted by stockholders representing 
epproximately 90% of the shares of stoc Antone pp 

he plan provides for a transfer to Reinsurance Corp. of New York of 
the property and assets of Vick Financial Corp., in consideration of the 
issue of shares of the capital stock of Reinsurance Corp., fully paid and 
non-assessable, equal to the number of shares of Vick stock outstanding 
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at the time of transfer. Pursuant to the plan, Vick has been placed in 
dissolution and its stockholders are entitled to one share of the capital stock 
, f on nce Corp. for each share of common stock of Vick surrendered 
a 
At encbanee of common stock of Vick for capital stock of Reinsurance 
Wyn made at ri ee office of Guaranty Trust Co., 140 Broadway, New York. 
ae p 


Ventures, Ltd.—T7o Pay Another 2\4-Cent Dividend— 


on ee have declared a dividend of 2% cents per share on the 
Bo pas Npeene payable Jan. 2 to holders of record Dec. 15. 
The dividund of 2% cents per share which had been previously d 
carries the above dates.—V. 142, p. 3366. 


Victoria rege re Corp.—Initial Dividend— 


The directors h declared a dividend of ne 5 per ener share on the common 
stock, payable Dec. 1 18 to holders of record Dec . This will be the first 
distribution made by the company since it opened for business on April 
20, 1934.—V. 141, p. 3395. 


Vulcan Detinning Co.—Special Dividend— 


The directors on Nov. 25 declared a special dividend of $4 per share on 
the common stock, par $1 Ob, payable De. ‘Dee. ss to holders of record Dec. 10. 
A similar distribution Ny pray X ery es and = Jan. 19, ere oe 

Dan sh , ‘and 
co 1032. ea oy vidends of $1 per share were distributed each 
uarter from April 19, 1930 to and including Jan. 20, 1932.—V. 143, 


Financial 


” Waco, Beaumont, Trinity & Sabine Ry.—Abandonment 


The Interstate Commerce Commission on Nov. 23 issued a certificate 
permitting the company and its receiver to abandon the Colmesneil branch 
extending from Trinity to Colmesneil, 66.6 miles, all in Trinity, Polk and 
Tyler Counties, Tex.—V. 138, p. 1740 


ao Co. (& one) oe 


1935 1934 1933 
ng eA ae miiindeel $4,742. 590 $4,698,604 $4 469 $3,664,964 
Dt <te.nendcenonns 5, . 4.637.407 4, 749 864, 72 
Di titdapeceahehesese 5,105,705 ee 4,618,455 3,412,705 
eb Evabacdbbososuneses 4, x 4.6 et 4,211,1 3,452,181 

thes antl bo eiacnerdih 5,155,697 4,641,14 4,356,431 3,643,478 
EE ad itn mhdanmed 5.074.651 4,667,260 4,457,291 3,982,685 
Gd h.buéb se cbéS6666060 5.339.695 4.742.052 4.440.282 4,179,750 
St ch.dnnadbdmecnne ,230, 4,847,541 4.485.908 4,216,887 
es 5,168,319 4.700.297 4,467,185 4,262,172 

Dit tntitawebaneooows Dol, 4,906,900 4,682,548 4,159,933 
sath eaieenints 5,328,503 4.903.826 4,527,253 3,871,256 


November 
—V. 143, p. 3487. 


were Baking Corp.—Accumulated Dividend— 

he directors on Dec. 2 declared a dividend oe et ie one account 

at accumulations on the 7 PC cum, pref. stock, par $1 payable Dec. 24 
to holders of record Dec. 1 

The above dividend and a previous dividend of $1.75 declared on Nov. 

5, Se Sees aS Caave Ce ee a share to be paid 


n Dec. 24. 
as dividend of $1.75 was paid on Oct. 1, last and compares with 75 — 
paid on July 1, last and 50 cents paid in in each of the 11 preceding q 
while on April 1 and July 1, 1933 oe ons of 380 ante engh Were made, 
0 pare paid on Jan. SR , $1 per share on July 1 and Oct. 
and per share in previous quarters. 

Accumulations after the payment of the Dec, 24 dividend will amount 

to $18.25 per share.—-V. 143. p. 3166. 


Warner-Quinlan Co.—Court Studies Offer— 
Federal Judge Hulbert received Dec. 8 a 14-page 


t of the Lan 6 ye 
purchase by the Gulf Oil Co. of more than 


200 service stations operated b 


the Warn uinlan Co., which is in the process of tion wader 
Section 77-B of the Bankruptcy Act 

Judge Hulbert said he wanted to examine the draft before any 
opinion. «+ Monroe Goldwater, at for the Warner-Quin- 
lan trus to prepare copies of the document for other attorneys 5 inserenced . 


tees, 
and adjourned the hearing. 
The offer of the Gulf com any which submitted a bid of $4,125,000, was 
. 8, but Eldon Young, its 4 aieemaed 


supposed to have expired 

the hearing and extended the > expicathan time to Dec. 16. 
The Court also has under consideration an offer from Cities Service 

Corp. topping that of Gulf by $50,000.—-V. 143, p. 3166. 


Water Service Companies, Inc.—LEarnings— 














12 Mos. End. Sept. 30— 1936 1935 1934 1933 
Total income.........-. $61,032 $57 ,464 $62,569 $72,615 
Admin. exp. and taxes... 5,149 6,460 5,891 6,166 
Interest on funded debt. 5,336 37,632 41,244 47 377 
Int. on unfunded debt--. 3 4,595 6,302 9,37 
Ane of debt dis- 4.200 4.568 4.806 5 645 

coun an expenses... ® ’ ® 
Prov. for Fed. inc. tax... 14,000 1 030 ee 

Net inc. (before net 

loss on sale of secur.) loss$1,096 $3,179 $2,456 $4,057 
Balance Sheet Sept. 30 

Asseat3s— 1936 1935 TAabdilities— 1936 1935 
Investment in Long-term debt... $680,000 $742,000 

filiated cos...-.-. sot 185,614 $1,184,873 oe. 

Cash and working mpanies .-.-.-.. 58,500 63,000 
ee 7,609 5,021 Liab. to subscrib- 
Due from affiliated ers to deliver 

companies - - - . . 8,415 7,991 stks. ofaffil. cos. 17,546 17,129 
Prepaid expense. - 174 199 | Due affiliate cos. . a ‘@beuee 
Debt discount and Accounts payable. ...... 533 

exp. in process Accrued interest, 

of amortization. 23,890 30,721} taxes, &c..-.-..-. 22,048 9,875 
Organization exp. 1,230 1,230} Unrealized disc 

onreacquiredsec. --..... 843 
x Common stock.. 305,000 305,000 
oo ‘, donated 
Tain”. smi 12,152 12,215 
sy surplus... 131,100 79,440 
Tee. siaedéen $1,226,933 $1,230,036} Total........-. $1,226,933 $1,230,036 





x Represented by 5,100 shares no par value.—V. 143, Dp. 777. 


Washington Water Power Co. (& Subs.)—LHarnings— 


[American Power & Light Co. Subsidiary) 
Period End. Oct.31— 1936—Month—1935 193 














Operating $857 $774.276 $9, $40 “e138 aor O11 
revenues -aee@e s . ¥# 
Oper. exps., and taxes.. 429,694 376,432 4,915,002 553 866 
— eee a ee cen ee eee ne a 
. from oper... 7,366 $397,844 $4,625,759 $3,848,045 
oe ionamin (net) oe oe ee 973 8,422 30,804 36, '289 
: corp. income... 8,339 $406,266 $4,656,563 $3,884,334 
mn oross & other deduct’s 4% ,800 97 ,394 1,030,502 1,119,481 
PE. Lcactiasbane 43,539 y$308,872 $3,626,061 $2,764,853 
Property retinemens pore ee . ¢ appropriations. ---. a 925,718 638,184 
. be an wald oF Un ae SP Dere> Sees S56 Geers 622,518 621.426 
Matenes.. . .ndacdchontimoedssoeusnsunobanenues $2.077.825 $1,505,243 
B property retirement reserve appropriations and dividends. 
z 5 See wee Ym $6 pref. stock was paid on Sept. 15 1936. 7 After 


the payment of this dividend there were Do accumulated unpaid dividends 


at that date.—V. 143, p. 2868. 


WJR the Goodwill Station—Zzira Dividend— 

The directors on Nov. 27 declared an extra dividend of 75 cents ners share 
on the capital stock, payable Dec. 19 to holders of 
The 
last.— 


10. 
ar quarter! pividend of 374 cents per share was paid on Oct. 30, 
. 142, p. 2691. 
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(The) Weisbaum Bros.-Brower Co.—Regisiers with SEC 
See list given on first page of this department, 


Wellington F und, Ene. A ovet Value— 

Walter L. Morgan, that as of Nov. 30, 1936 total 
assets of tne fund aM ee g to "$2733 Se ween, a total of 130, 940 snares 
outstanding, the largest in tne Aa of th 

Sales of shares during November i BeBorcd iy to ois. 832 shares, an increase 
of 40% over October and the largest for any month since the fund was 
established in 1928. 

Net asset value as of Nov. 30, 1936 amounted to $20.65 
pared with $16.64 as of Nov. 30, 1935, or an increase of 
months’ peri 
wit an $y extra aa ete 

share and represent a 
value.—V. 143, p. 3652. 


Wentworth Mfg. Co.—Regisiers with SEC— 
See list given on first page of this department .—V. 143, p. 3487. 


West Texas Utilities Co.—Accumulated Dividend— 

The directors have a dividend of wi .50 per share on account 
of accumulations on the at i . stock, par value, payable Jan. 
to holders of record Dec is wy | dividend Of $i. Pro ie was paid on Oct. 
last and dividends of 75 cents os oe were paid on July 1 last, and 
each quarter since and incl. Oct. et a to rts ae quarter! 
dividends of $1.50 per share were Rey : 


Western Auto Suppl waged” 3 sige 


share, 
> for ine 12 


year amounted to $1.20 


ut 6 1% on average quarterly asset 


meno 


“< 



































Month of— 1935 1934 1933 
RE di cenainnie $1,116,000 $870 ,000 $666 ,862 
DE! «os cadeae eae 995,00 2, 651, 
Sais chends th in dnlecn och 1,376,00 1,114,000 670, 
(6 Lkdébauseniboabambad 463,000 1,137,000 873, 

> é¢bevundbaaceiibbak 1,638,000 1,476,00 1,156,000 
Cn atisik tach on tte hn ental 1,886,000 1.666.000 1,382,000 
quly dene ain Gttnntadiadin 1,946,000 1,590,000 1,316,000 

fp ._. ATE Rapensastenne 2,145,000 1,835,000 1,240,000 

beddeoubliclide 1,459,000 1,493,000 1,100,000 
Sonar OSE ROK 1,531,000 1,574,000 1,173,000 
November... .......... 1,680,000 1,637,000 1,319,000 
WV 143, p. 3337. 


Western Maryland Ry.—Larnings— 


—Fourth Week of Nov.— a. to wee 30— 
Gross earnings (est.).... $416,715 $318,987 $14,805,807 $13,511,419 
—V. 143, p. 3653. 


Western New York Securities Corp.—Larger Dividend — 
The yon have declared a dividend of 15 cents per share o 

ayable Dec. 21 1 to holders of record Dec. 4. A dividend 
of 5 cents was paid on April 1, last, this latter being the first 
vd since Sept. 30, 1931 when a dividend of 10 cents per share 
uted.—V. 142, p. 1839. 


Western Pacific RR. Co.— aenipmen ment Trust Offering — 
What is believed to be the first pub 

certificates of a company in 
next week when the company ter the market for to provide 
for a program of rehabilitation in 1937 a and for the redemption of an issue 
of $3, ,000 trustees’ certificates, payable on or before Jan. 1 next. The 
maturing ‘issue was aged ge in the first instance by the Reconstruction 
ce Corporati on and subsequently subscribed to by holders of the 

compan s first mer e 5% bonds. 
Ade 4 e the form of an issue of $6,400.00 2% % trustee's 
certificates ndled b banking 


~g hy zara Preres & 
ow Se y Lazard & Co., Inc., and incl uding Blyth & Co. 
Brown Harriman & Co., Inc. Price and the exact date of the 
offering remain to be determined. 


Case Submitted to ICC—MOP Suggests Merger— 


=e road's reorganization case was submitted formally to the ee 
erce Commission for decision Dec. 9, but there is a possibili 
Sewever, > that the case will be reopened for ‘introduction of evidence -& 
7 the desirability of consolidating the road with Denver & Rio 
rande 


estern. 

This situation was caused by last-minute petitions on behalf of the 
Missouri Pacific management and trustees for leave to intervene and 
submit ovidence in favor of a Fn ay the Western Pacific and D. & 
+ Bed under control of the MOP or joint control of the MOP and 

ur ington. 

After announcing the petitions would be submitted to the Commission's 
finance division for decision, Examiner R. T. Boyden formally closed 
the case and set Jan. 11 as the final date for filing briefs. Should the 
finance division decide to allow the petitions, however, the case will be 


reo ed. 

behalf of the MOP mensqunem. Ernest Ballard, counsel, declared 
the MOP would propose co nsolidation of the Western P Pacific’ or D. & 
B: a W. under control of either the MOP singly or the MOP and B 


jot? ._ petition was filed on behalf of the MOP trustees. 

Mr. Ballard declared that, under any of the three reorganization 
for Western Pacific now ding, present concentrated control of the 
road might be so scattered as to increase greatly the difficulties of con- 
solidating the proper > § with other — in accordance with the ICC official 
consolidation plan.—V. 143, p. 


Western Reserve el Corp.—Accumulated Div.— 


The directors have declared a dividend of $12 per share on account of 
accumulations on the $6 cum. participating . Stock, no par value, vidend 
able Dec. 15 to holders of record Nov. 30. his eee be the first a end 
paid since July 2, 1931 when a regular q uarterly dividend of $1.50 
share was distributed.—V. 143, D. . 


Western Union Telegraph Co.—T7o Pay 75-Cent Div.— 

The directors on Oct. 8 declared a dividend of 75 cents per share on the 
common, stock, par $100, payable out of surplus on Jan. 15 to holders of 
record Dec. 18. A dividend a $2 was paid on Jan. 15, 1936, this latter 


lans 


dividen the first dividend paid by the company since April 1932, when a 
d of , Sf 8 per share was tributed. R- B. White, President, said 
hereafter would give quarterl consideration to dividend 


> n. a oo ouncement of the divid included a ~ Ad that 
“in , ce Pe 0 this Faas oe ame Aug. ting to 15.000 year the 000, out of & Union 
oO year n amoun out of treasury 
ce augmented by a small bank loan Vv. 43°) S008 
— Special pit oho 


Westmoreland Coal Co.— 
Pr Cees declared a special dividend of 30 cents ae share on the 
stock, Dayan? Dec. 22 to holders of record Dec. This will be 

the e first dividend paid ~ 4 the company since Dec. 22, 1931 when 50 cents 


per share was distributed.—V. 143, p. 2703. 


(George) Weston, Ltd.—Zzira Dividend— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the r quarterly dividend of 20 cents per s ane on the 
common stock, no par value, both payable Jan. 2 to holders of record Dec. 19 
The regular quarterly dividend was ra from 15 cents to 20 cents 
share with the July 1, last, payment. See also V. 142, p. 3875 for deta od 
dividend record.—V. 143, p. 2703. 


Weston Electrical eaetryment Corp.—Earnings— 








9 Mos. End. Sept. 30— 1936 1935 1934 1933 “ 
Profit after expenses. . $315,398 $298,834 216,090 $36,586 
Other deductions (net)... Cr11,524 65 2,909 3,415 
Depreciation.......... 129,387 116,271 106,619 103 ,236 
Federal taxes.......... 35,650 27.530 ORED..\ snc ethane 

I a i at $161,885 $154,968 $92,178 def$70,065 
Olass A. dividends...... 44,436 x68,752 x69,600 areas 
Common dividends... ... Cee. =) games fic PUR tae 

Ree. . ntictisnccnae $77,303 $86,216 $22,578 def$70,065 


x Including 50 cents paid on accumulated dividends. 





> * 
3862 Financial 
Consolidated Balance Sheet Sept. 30 
{Including Domestic Subsidiary Company] 
Assets— 1936 1935 Liabtlities— 1936 
a Land, buildings, b Capital stock. ..$2,500,000 $2,500,000 
mach., fixt., &c.$1,391,269 $1,421,319] Accounts payable. 116,266 . 
Land & bidgs. not eccrued accounts. 69,470 32,445 
used in oper’ns Divs. class A stock 
inn ditilinestinn 080.000 «acces pay. Oct. 1, 1936 Ff x__ Pes 
Patents & goodwill 2 Notes pay. to —. éanmeécea 
pélewenadibee 127,865 208,916 | Fed. inc. tax addit 
Notes, tr " for prior years... 13,800 8,294 
&accts.receiv... 323,787 336,706 | Res. for Fed. tax... 35,650 27,530 
Inventories... . .. 1,128,698 1,003,456| Res. for conting.. 141,824 127,504 


Res. for unrealized 











ak aie Seohweoe 669,405 326,835 ee rT in 
v. accts. > nventory of un- 
W.E.1I.Co., Ltd 182,882 174,561; consol. Eng. sub. 17,363 16,120 
Sundry dep. surplus... 654,318 779,709 
rec., invest., &c. 11,946 22,521 
Deferred charges. . 76,524 81,845 
We cacecuked $3,962,378 $3,576,163] Total......-..- $3,962,378 $3,576,163 


After reserve for depreciation of $1,368,330 in 1936 and $1,307,457 
in 1935. b Represented ~ 27.376 no par shares of class A in 1936 (34,376 
in 1935) and 160.583 no shares of common stock. c After reserve for 
depreciation and revaluation of $41,569.—V. 143, p. 3337. 


Weyenberg Shoe Mfg. Co.—EFzira and Larger Dividend— 

ati, directors ha ze declared an extra dividend of 7 cents per share in 
to uarter cen 

seek, te rc valee, both payable Dec. 23 so holders of record Dec. 7. 

Sividends of 25 cents per meee were _ on Sept. 30, June 30 


and March 30, last, while in Sept. 1935, a dividend of 50 cents share 
was distributed. This latter dividend was the first paid since 1930. i 


addition, an extra dividend of 75 cents was paid on Sept. 30 last.—V. 143, 


p. 1897, 
Wheeling & Lake Erie Ry.—Equipment Trust Certificates 


—The $750,000 equip. trust certificates, series E, awarded 
to Northern Trust Co., Chicago, through competitive 
bidding, were purchased by Northern Trust Co. for its own 
account and certificates will not be reoffered to the public. 


—V. 143, p. 3653. 
Wickwire Spencer Steel Co.—TZo Hear Amendments to 


Reorganization Plan— 

A hearing will be held before the U. 8. District Court at Buffalo on Dec. 
17 at 10 o’lcock at which the reorganization committee will pro certain 
amendments to the plan of reorganization. One of these amendments is 
that the plan of reorganization may be carried out either by causing the 
trustees to transfer the ies to the present company or to a new com- 
pany. Another amendment is that subscriptions to the stock of the re- 

voting trust certificates 


organized com by holders of now outstan 
must be made within 60 days after the transfer of the pro y by the trus- 
tees to the present company or to the new company, or within such further 
time as the reorganization committee may permit. 
Earnings for Periods Ended Oct. 31 

Inclu American Wire Fabrics Corp. and Wickwire Spencer Sales Corp.) 
"Period Ended Oct. St, les ge es ee Month 10 Months 
t es, aep - ° 
Am, Wire Fabrics bende & Wickwire 7 4 % notes $71,978 «$296,188 

x Including $11,559 credit adjustment of inter-company profits in inven- 

Ad total profit was $307,747.—V. 143, p. 3488. 


The Commercial Markets and the Crops | 
COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS | 
| §PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. | 











COMMERCIAL EPITOME 


New York, Friday Night, Dec. 11, 1936 

Coffee—On the 5th inst. futures closed 1 to 2 points 
higher for Santos contracts, with sales of 17,000 bags. New 
Rio contracts closed 1 point higher to 9 points lower, with 
sales of 13,750 bags. Old Rio contracts closed 4 points 
higher to 5 points lower, with sales of 10,000 bags. Rio de 
Janeiro futures were 25 to 100 reis lower, but the free 
market exchange rate improved 70 reis to 16.650 milreis 
to the dollar, the best rate this year. Cost and freight offers 
from Brazil were unchanged to 5 points lower, with Santos 
4s in one instance offered at 10.50c. A large business was 
reported done in Colombian Manizales at 12%4c., with the 
Federation reported heavy buyers. Havre futures were un- 
changed to % francs lower. 

On the 7th inst. futures closed 5 to 7 points lower, with 
sales of 46,750 bags. New Rio contracts closed 8 to 17 
points lower, with sales of 13,250 bags. The old Rio contract 
closed 6 points lower, with sales of 1,000 bags. Rio de 
Janeiro futures were unchanged to 75 reis higher, while 
the official No. 7 spot price was 200 reis lower. In Santos 
the new “C” contract was 75 reis higher to 400 reis lower. 
Cost and freight offers from Brazil were unchanged, with 
Santos 4s at from 10.50 to 10.75c. In the local spot market 
prices held firm, with Santos 4s quoted at from 11% to 
114c., while Manizales were not available under 12%c., 
all lower offers having been snapped up. Havre futures 
were 4 franc lower. 

On the 8th inst. futures closed 4 to 9 points lower for the 
Santos contract. As the result of heavy concentrated sell- 
ing in the early session, prices for this contract showed a 
maximum drop of 8 to 17 points. Total sales of this con- 
tract were 39,000 bags. The new Rio contract closed 2 to 4 
points lower, with sales of 11,750 bags. The old Rio 


contract closed 5 to 9 points lower, with sales of 500 
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(R. C.) Williams & Co., Inc.—15-Cent Dividend— 

The directors have declared a dividend of 15 cents per share on the 
common stock no par value payedie es. 21 to holders of record Dec. 10. A 
like paym . 1 and July 1, last, this latter the first 
dividend paid since May 1, 1935, when a quarterly payment 25 cents 
was made.—V. 143, Dp. 897. 


Willson Products, Inc.—Admitied to Listing and Regis- 


tration— 
The New York Curb Exchange has admitted the common stock, $1 par, 
listing and registration.—-V. 143, p. 3337. 


Winn & Lovett Grocery Co.—Larger B Dividend— 
The directors have declared a dividend of $1 per share on the class B 


stock, no pe value, payable Dec. 19 to holders of Dec. 10. A 
al dividend of 50 cents was paid on the B shares on July 15, 


ape share 15 
1935 and an initial divid of 50 cents per share was paid on Dec. 29, 
1934.—V. 142, D. 3367. 


(F. W.) Woolworth Co.—Sales— 
Month of— 


if 1936 1 1934 1933 
January .........-..-.- $16,983,089 $17,147,967 $18,137,412 $15,844,684 
February .........-.-.- 19,015,779 218,915 17,860,960 16,244, 
March .. ..cccccccccce 19,676,695 20,482,640 24,035,139 17.509, 
apes ecccccecccocccese 23,072,478 22,382,040 19,788,230 20,159, 

BY wc cccccccccceces 22,621,875 21,052,337 22,004,068 19,801,1 
SUNG. cccccccccccccccs 397.7 21,113,892 22,000,467 19,344,065 
BE ib so weccescocconstés 22,860,526 20,168,737 19.514,72%3 19,582,844 

po ccccccesecese 23.186. 21,556.235 20,797,935 20,357,877 
September. ........... 23,433,705 20,243,023 21,339,116 21,642,104 
enccescecessso 733, 23,383,172 23,303.733 22,035,198 
November... -......... 23,891,132 23,406,713 22,332,136 20,994,716 


vem 
—vV. 143, Dp. 3167. 


Worcester Gas Light Co.—SEC Amendment— 

The company has filed a post-effective amendment with the Securities 
and Exchange Commission stating that its $1,000,000 4% series A bonds, 
due 1965, have already been sold to New Engiand Gas & Electric Associa- 
tion at par.—V. 141, p. 2754. 


Worcester Salt Co.—T7o Pay 50-Cent Extra Dividend— 
The directors ha 


e ve declared an extra dividend of 50 cents share in 
addition to a ar quarterly dividend of like amount on the common 
penn wed $100, both payable . 15 to holders of record Dec. 5. A similar 
extra dividend was paid on Dec. 31, 1935, June 29, 1935, and on Dec. 31, 


1934.—V. 141, D. 3553. 


World Electric Appliance Corp.—Registers with SEC— 
See list given on first page of this department. 


Worthington Pump & Machinery Co.—Reincorporation 


A pproved— 

At the adjourned meeting of the stockholders held Dec. 10, the stock- 
holders, by vote of more than two-thirds of each class, authorized the 
reincorporation ov tie tion in Delaware in the discretion of the 
board of directors.—V. 143, p. 3654. 


Yukon Gold Co.—To Pay Five-Cent Dividend— 
Th rs have declared a dividend of five cents re Se | phe 


e directo 
— stock, payable Dec. 21 to holders of record Dec. Pf A 
eight was paid on Oct. 21, last, this latter being the first 


cents p 
dividend paid on this issue since June 29, 1918, when 2'4 cents per share 
was distributed.—V. 143. p. 3167. 

Zoller Brewing Co.—Registers with SEC— 

See list given on first page of this department. 














bags. Rio de Janeiro futures were open only a half 
day and were unchanged. The spot No. 7 price moved 
up 100 reis and the free market exchange rate was 
00 reis weaker at 16,700 milreis to the dollar. Cost 
and freight offers, light because of the holiday, were about 
unchanged, with Santos 4s at from 10.50 to 10.75c., gen- 
erally. In the local spot market prices held steady, with a 
good inquiry but little business. Santos 4s were held at 
114% to 11%c., while Colombian Manizales were at 12\4c. 
Havre futures were 5% to 6 francs per 50 kilos lower. 

On the 9th inst. futures closed 4 to 6 points higher for 

Santos contracts, with sales of 23,750 bags. New Rio con- 
tracts closed 3 to 5 points higher, with sales of 8,500 bags. 
The old Rio contract closed 2 points higher, with sales of 
but 500 bags. Rio de Janeiro futures were unchanged to 
25 reis lower. Cost and freight offers from Brazil were 
unchanged to 10 points lower, with Santos 4s at from 10.40 
to 10.70c. Little business was reported. Local spot prices 
held firm, with Santos 4s at from 11% to 11\4c., while 
Manizales were quoted at 12% to 12%c. Havre futures 
were 4% to 5 frances higher. 
’ On the 10th inst. futures closed 2 to 5 points lower for 
Santos contracts, with sales of 46,000 bags. New Rio con- 
tracts closed 4 to 9 points lower, with sales of 21,000 bags. 
Old Rio contracts closed lower, with 70 bags transacted. 
Rio de Janeiro futures were 100 to 40 reis lower, while on the 
other hand the new Santos “C” contract was 75 to 425 reis 
higher, and the official spot No. 4 price was advanced 200 
reis to 21,900 milreis per 10 kilos. Cost and freight offers 
from Brazil were 5 points either way, with Santos 4s at from 
10.40 to 10.75 cents. Havre futures were 14 frane higher to 
6 franc lower. To-day futures closed 9 to 13 points up for 
Santos contracts, with sales totaling 314 contracts. Old Rio 
contracts closed 11 to 4 points up, with sales of 6 contracts. 
New Rio contracts closed unchanged to 4 points up, with 
sales of 109 contracts. Rio de Janeiro futures were 25 to 100 
reis higher, while in Santos futures were 400 to 725 reis 
higher. Offers of actuals were light. Havre futures were 
4 to 14% franes higher. 
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Rio coffee prices closed as follows: 
age pig a aS i I EON FERRIES IES LI EE 6.94 
og EGER LNG EE TL ©.70 | BEDCGEDE 6 oc co cv ccccuccccccss 7.02 
Tin bbdn deedtadinebeGanceke 6.85 
Santos coffee prices closed as follows: 
DD tinuisnce eeistiniatbedioe 10.16 | December...............-.--- 10.24 
rd ain dintaoninen eumanee 10.20 [September . ...« wcccccccsccses 10.18 


Cocoa—On the Sth inst. futures closed 1 to 6 points 
lower. The principal buyers, in a moderate way, were 
manufacturers, while commission houses were reported as 
on both sides of the market. Offerings continued scarce 
from the Gold Coast, where the main Accra crop is now 
being harvested. New York warehouse stocks had an in- 
crease of 6,900 bags. Transactions on the local exchange 
totaled 595 lots, or 7,973 tons. Local closing: Jan., 11.23; 
March, 11.21; May, 11.26; July, 11.32; Sept., 11.35; Oct., 
11.37; Dec., 11.39. 

On the 7th inst. futures closed 46 to 52 points lower. As 
a result of strong London cables the local market opened 
10 to 20 points higher. Shortly after, a cable was received 
from the Gold Coast Colony with a government estimate of 
245,000 tons for the main Accra crop. The cable proved 
disappointing to traders, and the break that followed caught 
many stop-loss orders. The result was almost a precipitate 
break, prices at one time being 100 points under the day’s 
highs. A partial recovery set in after the early break. 
Transactions on the local Exchange totaled 1,140 lots, or 
15,348 tons. Local closing: Dec., 11.73; Jan., 10.73; March, 
10.75; May, 10.77; July, 10.80; Sept., 10.838; Oct., 10.85; 
Dec., 10.87. 

On the 8th inst. futures closed 4 to 8 points higher. The 
technical position of the market was regarded as much im- 
proved by the recent break and shaking out of weak holders. 
Furthermore, traders placed a more bullish interpretation 
on the latest Gold Coast Government crop estimate. New 
York warehouse stocks dropped 6,553 bags to a total of 
687,749 bags. Volume of trading on the local Exchange for 
this session was 474 lots, or 6,352 tons. Local closing: 
March, 10.79; May, 10.83; July, 10.85; Sept., 10.91. 

On the 9th inst. futures closed unchanged to 6 points 
higher. Transactions totaled 609 lots, or 8,161 tons. Cocoa 
advanced on private reports that the Gold Coast Govern- 
ment had overestimated the crop in its recent official esti- 
mate of 235,000 tons for the main Accra crop. Wednes- 
day’s private estimates placed the crop at 210,000 tons, and 
while not official, the market appeared inclined to take 
them seriously. New York warehouse stocks dropped 16,392 
bags to a new four-year low of 671,357 bags. Local closing: 
Jan., 10.80; May, 10.88; July, 10.91; Sept., 10.95. ; Oct., 10.97. 

On the,l0th inst. futures closed 10 to 14 points lower. The 
decline was attributed largely to liquidation by commission 


houses. There was no pressure reported from producing 
countries. New York warehouse stocks made a new four 


ear low, with a reduction of 14,581 bags to a total of .656,776 
bens. Volume of trading on the local Exchange was 423 lots, 
or 5,668 tons. Local closing: Mar. 10.72; May 10.78; July 
10.80; Sept. 10.84; Oct. 10.85; Dee. 10.85. To-day futures 
closed 10 to 11 points down. Sales totaled 553 contracts. 
This market suffered another setback when liquidation 
forced prices down as much as 25 points. Selling was ascribed 
to lower London cables. Stocks lost 600 bags overnight, now 
totaling 656,100 bags. Local closing: Mar. 10.61; July 10.70; 
Sept. 10.73; Oct. 10.74. 


Sugar—On the 5th inst. futures closed unchanged to 3 
points lower. Sales totaled 4,150 tons. In the market for 
raws both Cubas and Puerto Ricos were offered at the last 
price, 3.80c., while Philippines were held at 3.83c. Buyers 
were reported not interested above 3.75c., at which price 
it was believed, but not confirmed, American had secured 
a cargo of rebruary shipment Puerto Ricos. The AAA an- 
nouncement that 97.23% of the quotas for offshore areas 
had been completed during the 11 months to Dec. 1, was in 
line with trade expectations. 

On the 7th inst. futures closed unchanged to 1 point 
lower. Sales totaled 3,250 tons, which low volume was 
regarded as reflecting the inactive raw market and the 
apparent disposition to wait for the 1987 quotas, which are 
not expected to be announced until the last week of the 
year. Limited amounts of 19387 raws were offered at 3.75c., 
the price paid by American and National at the end of last 
week for February shipment Puerto Ricos. Buyers were 
not indicating better than 3.70c. The only news was the 
offer by Arbuckle, up to the close, Dec. 7, to regular cus- 
tomers at $4.65, immediate shipment, returning to $4.80 
Tuesday. London futures were 4d. higher to 4d. lower, 
while raws were offered at 4s. 9d., or about 0.84%4c. f.o.b. 
Cuba. Sale to American of 4,500 tons, Philippine-January 
arrival, was made at 3.70c. 

On the 8th inst. futures closed unchanged to 1 point 
lower. Sales totaled 5,900 tons. Following a sale of 10,000 
bags of Puerto Ricos, February shipment to National, the 
raw market stood 3.70c. bid, offered at 3.75c.. There was 
nothing fresh in the refined market, withdrawals against 
contracts being reported but fair. In London spot December 
was up 4d., while the balance of the list was unchanged 
to %d. per cwt. lower. Raws were unchanged and auiet. 

On the 9th inst. futures closed 4 to 5 points up. Transac- 
tions totaled 7,600 tons. There was active buying, influ- 


enced largely by the firmer tone in the market for raws, 
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an operator buying 2,000 tons of January-February ship- 
ment, Philippines, at 3.75c., up 5 points. Following this, 
nothing was offered under 3.80c., although it was believed 
one or two small lots might have been available on a bid 
of less. There were reports of second hands refined offered 
at $4.70 and $4.75 in the East, and slightly less in Chicago 
and the West. London futures were 14d. higher to %4d. 
lower, while raws were reported unchanged. 


On the 10th inst. futures closed unchanged to 1 point 
lower. Sales were 6,200 tons. In the market for raws about 
15,000 tons of Puerto Ricos and Philippines were offered at 
3.80¢., and it was not ascertainable that buyers would pay 
3.75¢., the last sale price. Spot price moved off 3 points on 
the sale of 16,000 bags of Cubas to National S. R. Co., due 
to arrive second half of December. Price 2.87c. before duty. 
C. & H. of San Francisco, announced that they were forced 
to close their plant during recent weeks on account of the 


impossibility of securing raw supplies because of the shipping 
strike. London prices were little changed in quiet trading, 
Today futures closed 1 up to unchanged, with sales of 


contracts. Sugar futures responded,to the better tone of the 
raw sugar market, with a rise of 2,to 3 points in the early 
trading. In the market for raws a sale of spot Cubas at 
2.87c. last night was taken as a demonstration that stocks 
are not overburdensome. Refiners were reported interested 
in next year’s raws at 3.75c., against 3.70 yesterday. With- 
drawals of refined sugar were reported to be good. Second 
hands were said to be reselling at $4.70 a hundred, a profit 
of at least 5c. and possibly considerably more. London 
futures were unchanged to 34d. higher, with raws unchanged. 


Prices were as follows: 





EE cnet ciitininln exenceiinmstnintiiaaamns tum ST Le... ae ondaddoscussnonae 2.86 
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Lard—On the dth inst. futures closed 5 points down to 5 
points up. Trading was relatively quiet and without any 
marked feature. Hog prices were a shade easier at Chicago, 
with demand quiet. The top price for the day was $10.05. 
Total receipts for the Western run on Saturday were 26,200 
against $18,700 for the same day a year ago. No export 
clearances were reported on Saturday. Liverpool lard 
futures closed unchanged on the spot and 3d. to 6d. lower 
on the distant deliveries. 

On the 7th inst. futures closed 20 to 25 points higher. 
Hog receipts were considerably under expectations, due to a 
cold wave in the Middle West over the week-end. To this 
was attributed the upward movement in lard. Hog receipts 
at Chicago totaled 26,000 head, and the trade had been 
expecting about 33,000 head. Total receipts for the Western 
run were 58,600 bags against 60,500 bags for the same day 
last year. Hog prices at the close were 15 to 25c. higher, 
the top price being $10.30, with the major portion of sales 
ranging from $9.60 to $10.15. Export shipments of lard 
over the week-end totaled 87,360 pounds destined for Lon- 
don. Liverpool lard futures were quiet at unchanged to 
3d. lower. 

On the 8th inst. futures closed 10 to 15 points higher. 
There was heavy buying both for domestic and foreign 
accounts. The Liverpool market was also strong. There 
was some profit-taking on the bulge, but the market closed 
with substantial gains. Hog receipts were liberal at the 
large packing centers in the West, totaling 113,200 head 
against 77,146 head for the same day last year. Prices 
at Chicago closed 10 to 15c. lower. The major portion of 
sales ranged from $9.25 to $10.20, with the top price $10.25. 
Liverpool lard futures were exceptionally firm, closing 2s. 
to 2s. 6d. higher. Exports of lard from the Port of New 
York yesterday were 233,960 pounds, destined for London, 
Liverpool and Manchester. 

On the 9th inst. futures closed 12 to 20 points higher. 
Speculative buying was reported to be largely responsible 
for the activity and strength in lard. Considerable foreign 
buying was also in evidence. Hog prices were mostly 10c. 
lower at Chicago, with the top price of $10.10, and some 
of the sales reported ranging from $9.50 to $10. Total 
marketings for the Western run were 118,800 head against 
77,100 head for the same day last year. Liverpool lard 
prices were reported firm, with the spot position up 9d. and 
the other positions 1s. higher to unchanged. There were no 
exports of lard reported yesterday from the Port of 
New York. 

On the 10th inst. futures closed 15 to 22 points up. Strength 
in lard was attributed largely to foreign and domestic 
speculative buying, which advanced’ prices to new highs. 
Hog’ prices again declined slightly, the close being unchanged 
to 5c. lower. Total receipts for the Western run were 111,700 
head, against 68,600 for the same day a year ago. Liverpool 
lard futures were again firm, with prices c’osing 9d. higher 
on the spot position andj1s. higher on the January and May 
deliveries. No export” shipments of lard were reported 
yesterday. Today futures closed 5 to 15 points lower. There 
was nothing special to account for wie heaviness of this 
market outside of the depression’ in the grain‘ markets and 

ontinued heavy hog receipts." 

DAILY CLOSING PRICES OF LARD FUTURES IN*CHICAGO™ 


Sat. Mon. Tues, Wed. Thurs. Fri. 
December . .ccacecencscs 12.80 12.95 13.15 138.385 138.20 
SE. on oninies ininaiinda tod 12.67 12.87 18.00 18.17 138.35 13.30 
DEE, - naa daneadchbkeabe 18.27 138.47 138.55 18.72 13.85 13.77 
+ AE Ra Bl tapi at. F 2 ES 8 ip 13.47 13.70 18.80 14.00 14.10 138.95 
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Pork—mess, $32.00 per barrel; family, $31.00 nominal, 
per barrel; fat backs, $24.00 to $26.00 per barrel. Beef: 
s . Mess, nominal; packer nominal; family, $17.00 to 
$18.00 per barrel nominal; extra India mess nominal. Pickled 
hams: picnic, loose, c. a. f.: 4 to 6 lbs., 14¢.; 6 to 8 Ibs., 13 %e.; 
8 to 10 Ibs., 131%4c. Skinned, loose, c. a. f.: 14 to 16 lbs., 
21 34c.; 18 to 20 lbs., 19¢.; 22 to 24 lbs.,1744c. Bellies, clear, 
f. o. b., New York: 6 to 8 lbs., 19%e.; 8 to 10 lbs., 20c.; 
10 to 12 Ibs., 20ce. Bellies: clear, dry salted, boxed, N. Y.: 
16 to 18 lbs., 18¢.; 18 to 20 lbs., 17 %c.; 20 to 25 lbs., 17 %e.; 
25 to 30 lbs., 17%e. Butter: Firsts to higher than extra and 

remium marks: 3114 to 341¥4c. Cheese: State, held, 1935, 
5D to 23c. Eggs: Mixed colors, checks to special packs: 24 
to 


Oils—Linseed oil quiet, with prices little changed. Rumors 
were current that better than 8.9c. ht have been done in 
some directions.{ Quotations: China Wood: Tanks, old crop, 
13.2c.; M—A forward 12.8c. to 12.9c.; drums, spot, 13%ce. 
Coconut: Manila, tanks, Coast, spot, 7c. nominal; J.—A., 
7%c. Corn: Crude, tanks, outside, 9%c., nominal. Olive: 
denatured, nearby, Spanish, $1.50 to $1.60; shipment, $1.30 
to $1.35. Soy bean: tanks, mills, futures, 9c., nominal; C. L 
drums 10.0; L. C. L. 10.5 to 10.6c. Edible: 76 degrees, 
133%4c. Lard: Prime, 13%c. Extra strained winter, 12c. 
Cod: crude, Japanese, 47c. Norwegian yellow filtered, 39c.; 
light, 3814c. ‘Turpentine: 42 to 4834c. Rosins: $9.77)4 to 
$1 ; 


Cottonseed Oil, sales, including switches, 4.27 contracts. 


Crude, S. E., 934¢e. Prices closed as follows: 

Di ccaadeweees BY O8s SOI AREER. ones ccccecncusds 1120.@ _.-.. 
Dt > rp. aenenseeites AD RG LL LE coccccecocceeseess 1137.@11.36 
ET tives as ts esis ettinenecie te ll. ii sits pin tee hin bint 1138.@ .... 
i es cnite waten ike PR EEE 11.40@11.4l 





Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of ‘Business Indications,” 
in the article entitled ‘‘Petroleum and Its Products.”’ 


Rubber—On the 5th inst. futures closed 29 to 32 points 
higher. Transactions totaled 2,070 tons. Spot ribbed 
smoked sheets advanced to 19.31c. from 18.97c. London and 
Singapore markets closed 3/16 to 44d. higher. Local clos- 
ing: Dec., 19.20; March, 19.27; May, 19.27; July, 19.23; 
Sept., 19.21. 

On the 7th inst. futures closed 10 to 15 points lower. 
Transactions totaled 1,520 tons. Spot ribbed smoked sheets 
declined to 19.18c. London and Singapore closed unchanged 
to %d. lower and 3/32d. advance, respectively. Local clos- 
ing: Dec., 19.10; March, 19.15; May, 19.12; July, 19.10; 
Sept., 19.09; Oct., 19.08. 

On the 8th inst. futures closed 7 to 18 points higher. 
Transactions totaled 950 tons. Spot ribbed smoked sheets 
advanced to 19.3le. London and Singapore closed un- 
changed to 1/16d. higher and 1/32d. lower, respectively. 
Local closing: Dec., 19.28; March, 19.830; May, 19.22; July, 
19.17; Sept., 19.16; Oct., 19.15. 

On the 9th inst. futures closed 25 to 38 points lower. 
Transactions totaled 1,650 tons. Spot ribbed smoked sheets 
declined to 19.038c. London and Singapore closed % to 3/16d. 
lower to an advance of 1/32d., respectively. Local closing: 
Dec., 18.90; Jan., 18.91; March, 18.99; May, 18.95; July, 
18.86; Sept., 18.85; Oct., 18.84. 

On the 10th inst. futures closed 5 to 12 points higher. 
Transactions totaled 1,260 tons. Spot ribbed smoked sheets 
advanced to 19.13c. London and Singpore closed dull and 
— respectively; the former advancing 1-16 to %d., while 
the latter declined 3-32d. Local closing: Dec., 19.00; Jan., 
19.01; Mar., 19.10; May, 19.05; July, 18.95; Sept., 18.90; 
Oct., 1890. To-day futures closed 13 to 19 points down. 
Sales totaled 176 contracts. The London market closed 
steady, unchanged to 1-16d. lower, but Singapore advanced 
1-32d. It was predicted in the London trade that United 
Kingdom rubber stocks would show a loss this week of 2,700 
tons. Localclosing: Dec., 18.86; Mar., 18.93; May, 18.86; 
July, 18.79; Sept., 18.75. 


Hides—On the 5th inst. futures closed 12 to 14 points 
higher. Transactions totaled 2,920,000 pounds. In the 
domestic spot markets sales totaled 83,100 hides at un- 
changed prices from last sales. This brings the total sales 
for the week to 221,900 hides in these markets. Local 
closing: March, 13.87; June, 14.17; Sept., 14.45. 

On the 7th inst. futures closed unchanged to 6 points 
down. ‘Transactions totaled 2,600,000 pounds. There were 
3,000 December light native cows sold at 13%4c. in the West 
during the day. In the Argentine market for frigorifico 
hides the tone was firm, but no sales were reported. Local 
stocks of certificated hides in warehouses licensed by the 
Exchange decreased by 6,942 hides to a total of 808,587 
hides. Local closing: Dec., 13.53; March, 13.88; June, 14.15; 
Sept., 14.45. 

On the 8th inst. futures closed 5 to 12 points higher. 
Transactions totaled 4,280,000 pounds. There were 200,000 
pounds tendered for delivery against December contracts. 
Stocks of certificated hides in warehouses licensed by the 
Exchange remained unchanged at 808,587 hides. There was 
nothing to report in the domestic spot hide situation. Local 
—s ; a 13.65; March, 13.90; June, 14.22; Sept., 14.50; 

ec., 14.78. 
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On the 9th inst. futures closed 7 to 12 points higher. 
Transactions totaled 5,680,000 pounds. Business in the do- 
mestic spot hide market was fair, sales totaling 30,000 light 
native cow hides at 13%c. a pound, while in the Argentine 
there were 4,000 frigorifico extremes reported sold at 
14 13/16c. and 6,000 light steers at 13 15/16c. In the Uru- 
guay market 4,000 frigorifico steers were sold at 15 15/16c. 
Local closing: Dec., 13.75; March, 14.02; June, 14.29; Sept., 
14.58; Dec. (’87), 14.86. 

On the 10th inst. futures closed 6 to 12 points higher. 
Transactions totaled 6,320,000 pounds. Business in the 
domestic spot hide market was active and sales were reported 
of 81,200 hides, including Dec. light native cows at 13 4c. 
a pound. Branded cows sold at 134c. a pound, an advance 
of 4c. over the last previous price. Local closing: Dec., 
13.87; Mar., 14.12; June, 14.38; Sept., 14.65; Dec., 14.92. 
Today futures closed 11 to 13 points lower. Sales totaled 
95 contracts. Business was rather active, with sales to 
noon totaling 1,760,000 pounds. Certified stocks decreased 
1,892 to 785,545 hides. Local closing: Mar., 14.01: 
June, 14.25; Sept., 14.53. 


Ocean Freights—There were further advances in rates. 
An Australia charter was fixed at 41s 3d., this being said to 
be a sudden reminder of a chartering period of 10 years ago. 
An increasingly large international trade is reported, with 
rates booming. 

Chartersincluded: Grain booked: 15 loads first half Jan. to wg 4 15c. 
Montreal, May 10, runs into June United Kingdom-Continent, 2s. 6d. 
12 loads to west Italy, Jan., 15c., the Genoa, eee. Naples rate yi 
ad lc. along with the rate to Venice and Trieste. 20 loads fi 
half Feb., New York-Mediterranean, 15c. Grain: Albany, prompe. to 
Italy, quoted as 3s. 3d., 3s. and 6d., and quoted also as unknown. Ds: 
West Indies, round, $1.55. 

Coal— Domestic markets are reported to be oo ach in 
all directions. Factory slow downs for the holidays have 
not affected sales or consumption. Colder weather has in- 
creased the country demand for coal. Bituminous dump- 
ings at New York on Monday were about 575 cars. Fur- 
ther price advances are noted, one of 10c on eastern Ken- 
tucky block. 


Copper—Domestie demand continues light, with indica- 
tions that domestic sales for the month of December will 
have been the smallest for a month this year. This should 
not be surprising in view of the two months’ record sales of 
October and November in the aggregate. Notwithstanding 
the curtailed volume of business, the copper situation as a 
whole is regarded as pretty well A oA gy In view of the 
exceptionally favorable conditions in the steel industry and 
the highly promising indications for steel the coming year, 
a wholesome effect is expected to be reflected in all metals, 
especially in copper. No bids were turned in against the 
inquiry of the Navy Department for 2,635,000 pounds of 
copper, attributed to provisions of the Walsh-Healey bill. 
Prices of copper in Europe are returning rapidly to the level 
hig prior to the disturbing events connected with the 

nglish throne, which did much to depress commodities in 
England and the Continent. Sales were made there re- 
cently at 10.65c. to 10.75e.per pound, c.i.f. Eurpoean ports. 
The domestic market holds firm to 10%c. per pound, de- 
livered to the Connecticut Valley. 


Tin—An event that is looked forward to with great in- 
terest is the International Tin Committee meeting Friday 
of this week. At this meeting the Committee is expected 
to fix the tin export quota for the first quarter of next year. 
A cut in the present quota of 105% is widely rumored. Ex- 
pectations of a 95% quota are general, and in some quarters 
it is even believed possible that the quota may be fixed at 
90%. This naturally stimulated the markets here and 
abroad. However, it is pointed out that such percentages 
do not mean much as long as the new standard figures un- 
der the extended agreement have not been made public. 
The world’s visible supply of tin showed a sharp increase 
during November. However, it is still below what is gen- 
erally believedfnormal. American consumers were in the 
market but business was restricted because of the reluctance 
of importers and dealers to sell. It was stated that a short 
time ago dealers were anxious for business, while now they 
are inclined to hold aloof, apparently as a result of the 
rumors concerning a possible substantial reduction in quotas. 
Tin afloat to the United States is 9,992 tons. Tin arrivals 
so far this month have been 1,870 tons, all at Atlantic ports. 
Sg mma Exchange warehouse stocks are unchanged at 

© tons. 


™ Lead—An outstanding feature has been¥the extremely 
strong and active market for lead on the London Metal 
exchange, which has been attracting wide attention in the 
trade. Prices there have increased substantially over the 
American price equivalent, with Wednesday’s rise the most 
drastic change for one?day in months. There is said to be a 
big speculative demand for both lead and zinc, with specu- 
lators deliberately manipulating prices higher. On the other 
hand it is believed substantial purchases are being made for 
war?!purposes, which, may account in pers for the buoyancy 
of the lead market. : Demand in the local market has been 
largely for the’January?delivery, with some carload lots for 
December called for, thistlatter being a delivery position 
which is nearlyjsold up. Estimates of November statistics 
have been very ‘encouragi Ban final figures are not ex- 
stmas. 


pected until shortly before 








Financial 


Zinc—The London market has been displaying exceptional 
strength and activity in this metal. The price of spot zinc 
advanced $1 at London Wednesday, the s st rise for a 
day in many months, if not years. The extraor rise is 
attributed to a big speculative buying movement. in view 
of this pronounced strength in the London market, it would 
only seem reasonable to expect some sort of a response from 
the American market, though there seems to be no indication 
of an immediate rise here. There is still a lack of ape | 
power in the home market because consumers are so wel 
covered on contracts. Observers state there is no normal 
buying movement in sight until late in January. However, if 
the London market should continue strong with a further 
upswing to prices, it is rather difficult to see how prices here 
could fail to respond, at least in some measure. 
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Steel—Business is the heaviest since 1929, with the rate 
of steel ingot production estimated currently at 76/4% of 
capacity. It is claimed the steel makers are veritably 
swamped with orders, largely as a result of consumers wish- 
ing to cover their requirements before the new prices go 
into effect for the first quarter. With the heaviest unfilled 
tonnages on their books since 1929 and orders still pouring 
in, except in those products for which books have been 
closed at fourth quarter prices—the steel mills are putting forth 
every effort to complete shipments of orders by Jan. 1 so 
as to realize at the earliest possible moment the higher prices 
announced for the first quarter, so it is stated in the cur- 
rent “Iron Age” summary. Bookings are largest in sheets, 
strip, wire products, bars, rails and track accessories, and 
are lightest in plates, shapes and pipe, but these latter pro- 
ducts will benefit later from the considerable volume of 
railroad buying, equipment orders and building construc- 
tion work that is now being pushed to the contract stage in 
order to forestall price advances, the review says. This 
authority claims that it now can definitely be predicted that 
operations will continue at present levels, or higher, through 
January and possibly through the entire first quarter. In- 
creased outputs at some plants, meanwhile, will be pre- 
vented only by shortage of serap, pig iron, coke or raw steel, 
while some companies are short of blast furnace and open 
hearth capacity. The record breaking volume of steel 
business booked is illustrated by the fact that an important 
district office of a large company entered more tonnage in 
November than in all of 1932. 


Pig Iron—lIt is believed pig iron business here will prob- 
ably be at a low ebb over the rest of the year, this being the 
opinion of many in the trade. Many sellers are expecti 
that another rise in the pig iron price will be announce 
soon. They point out that the rise of $1.25 per ton in 
silvery iron recently may herald another rise in monpetd 
foundry iron. Consumers are said to take the price ad- 
vances gracefully in view of the general advance of commod- 
ities all along the line. Shipments of pig iron are reported 
to be very brisk and all tonnage on books is being specified 
freely, no cancellations being reperted. Pig iron men at 
New York are certain that considerable pig iron is frozen 
up on the New York State Barge Canal by the early appear- 
ance of severely low temperatures. It is presumed that the 
iron will thus remain in cold storage until spring. 


Wool—The market has been much quieter, with prices 
showing no decided tendency upward, though the prevailing 
levels are holding firm.. Merinos, at home and abroad, tend 
to favor the buyer slightly, while crossbreds are on the up- 
trend. Domestic wools, particularly the fine ioe ge are 
above the foreign market even though similar foreign wools 
are at the top for the season. Australian wools bought 
earlier in the season for American account are priced well 
below prevailing Commonwealth values. The possibility of 
large supplies of wool coming from Australia at the turn of 
the year is not being lost sight of, as such a development 
would definitely check any further advance in domestic 
wool. Many of the larger mills have already accumulated 
sufficient supply to carry them forward until the Australian 
wools arrive in volume at the beginning of the year. The 
bulk of the domestic business, as usual, is in fine wool but 
the medium and coarse grades are coming into larger atten- 
tion. Fleece wools are in a class by themselves. Stocks are 
so small that a dealer can get any price within reason. The 
first sale of the season opened at Wellington last Wednesday. 
Of the 30,000 bales offered, 95 per cent was sold. Japan was 
the largest buyer with Canada, America and the Continent 
operating on suitable lines. Values were equivalent to the 
Auckland sale. Compared with the end of the previous 
season, prices were 50 to 60 percent higher. 


Silk—On the 7th inst. futures closed 5 to 6%4c. down. 
Liquidation was quite general throughout the session, along 
with some hedge selling. Sales totaled 3,120 bales. Cables 
reported grade D 10 yen lower at Yokohama and 5 yen down 
at Kobe, putting the price at both centers at 80 yen. Bourse 
quotations at Yokohama were 1 to 6 yen higher, and at 
Kobe 2 yen higher to 2 yen lower. Cash sales for both 
markets were 1,175 bales, while futures transactions totaled 
7,550 bales. Local closing: Dec., 1.89; Jan., 1.89; March, 
1.87%; May, 1.86%; July, 1.86%. 

On the 8th inst. futures closed 1 point lower to 1 point 
higher. Transactions totaled 3,150 bales. Crack XX de- 


clined 3c. Asa result of the sharp break in the local market 
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on Monday, the Japanese markets were severely affected. 
Yokohama reported futures 23 to 29 yen lower, while Kobe 
registered losses of 18 to 25 yen. Grade D lost 10 yen in 
both markets, putting the price at 850 yen. Cash sales for 
both Yokohama and Kobe were 1,500 bales, with futures 
transactions totaling 12,300 bales. Local closing: Dec., 1.90; 
Jan., 1.89144; March, 1.88; May, 1.87; July, 1.85%. 

On the 9th inst. futures closed unchanged to 3c. higher. 
Sales totaled 2,040 bales. Cables reported Grade D 2% to 
5 yen higher, Yokohama coming in at 852% yen and Kobe 
at 855 yen. Bourse quotations at these centers were 17 to 
23 yen higher at Yokohama and 9 to 21 yen higher at Kobe. 
Cash sales for both markets were 1,300 bales, with transac- 
tions in futures totaling 6,200 bales. The yen in Kobe 
firmed %ec., being quoted at 28%c. Local closing: Dec., 
1.90; Jan., 1.91; March, 1.90; May, 1.89%; July, 1.88%. 

On the 10th inst. futures closed %c. to 1% cents down. 
Sales totaled 1,660 bales. Cables indicated a ca | steady 
market in Japan. Grade D rose 24% yen at Yokohama to 
the price of 855 yen. The same grade at Kobe was un- 
changed at 855 yen. Bourse quotations at Yokohama were 
1 yen higher to 6 yen lower, while at Kobe they were 3 to 14 
yen lower. Cash sales for both markets were 1,350 bales, 
with transactions in futures totaling 5,200 bales. Local 
closing: Dec. 1.89%; Jan. 1.894%; Mar. 1.89; May 1.89; 
July 1.87. To-day futures closed 1% cents up to \% cent 
down. Sales totaled 169 contracts. The silk market opened 
2 cents higher to 1% cents lower, and remained firm at 
about those levels during most of the session. Crack XX in 
the spot market was \% a cent higher at $1.95. The Yoko- 
hama Bourse closed 3 to 9 yen higher, while the price of 
Grade D in the outside market advanced 5 yen to yen 
a bale. Local closing: Dec. 1.91; Jan. 1.891%; Mar. 1.90; 
May 1.89%; July 1.87. 





COTTON 


Friday Night, Dec. 10, 1936 

” The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the 
weekfending this evening the total receipts have reached 
133.018jbales, against 211,898 bales last week and 217,563 
bales the previous week, making the total receipts since 
Aug. 1, 1936, 4,572,275 bales, against 4,899,669 bales for 
thefsame period of 1935, showing a decrease since Aug. 1, 
1936, of 226,394 bales. 














Receipts at— Sat. | Mon. | Tues. | Wed Thurs. | Fri. | Total 
Galveston... ..- 6,483] 17,637) 6,831] 3,326] 2,522] 5,127] 41,926 _ 
Houston__-.._-- 6.926] 8,287] 7,556| 2.416| 2:452| 81504] 36/141 
Corpus Christi... cae Ren ees 131 344; ....| 1,600 
New Orleans...-| 7,967} 5.082] 11,023] 6,597] 6,472] 3.923] 41'064 
Mobile. ....---- 861} 172] 1,162} (571) 1,433]  ‘'341| 4:547 
Pemesein. MOsact . ancal: GUUE annch aeeet Sndcl cadet Le 
Jacksonville. .-- - sonal, | ddeakS\ aiannt at adinal” © dead 79 79 
Savannah.....-.-. 94 116 39 55 21 38 363 
Charleston. _---- --.-| 222] 210] 212) 200] 2,797] 3.650 
Wiknington.22-| 336] 138) 308] "eal i777] “861 484 

Meeead — 
Norfolk....---- 96 49} -...| 204 48| 637 
Baltimore..-.-- ee, ee ee ee ot agen me | 
Totals this week_! 22,835! 33.434! 27,086! 13,578' 13,693! 22,392'133,018 























The following table shows the week’s total receipts, the 
total since Aug. 1, 1936 and the stocks tonight, compared 
with last year: 
































1936 =| 1985 | Stowk 
Hg ee This \SinceAug| This .SinceA 
ec. nce Aug 
Week | 1, 1936 | Week | 1, 1935 | 1936 | 1935 

Galveston. ....-.. 41,926/1,383,749] 60,395/1,143,650 

‘Texas City “ese eeoest,. £2&222c62°2 1,569 41,173 

Houston. ...---- 36,141|1,061,618| 53.78211,215.548 

us Christi_--| 1, 277.321] 1,512) ‘252.828 
Beaumont....... ee ee 

New Orleans..-.-.. 41 ,064/1,261,727| 31,941/1,207,918 

o *  —epeaereameeteatet tas ,547| 162,013] 13:714| '307°495 

Pensacola, &c...- 67 78,280] 2,208) 125 

Jacksonville... .- 3,595 34 

Sa h-----=- 3 95,845] 3,515) 275.309 

Charleston _..--- 3,650| 137,041| 4,307] 187,883 
Lake Charles..-- 457| 52.7 695 
ilmington ..--- 863} 15/102] 1,168 
Norfolk...-.---- 637| 21.761] 1,105 
New News... evteiiedlh -».-tasdimanees mined 
New OPK. ..-<<«+ oceel eee eee wen eS 
Boston -“<—eeeeecee eocecetlmlmlClCU OC SC OOOO -- ef = 
Baltimore....--- 1,018} 13,047] 1,510 
Philadelphia “eee e eoee<-l e8e eee “~-<«<—< 

aE 133 ,018'4,573,275'177 ,45514,899,66912,815,192'2,913 364 











In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 



































Receipts at— | 19386 1935 1934 1933 1932 1931 

Galveston....| 41,926] 60,395) 29.3 69,977] 70,149] 65,234 
Houston..__- 36,141 58.783 18.746 '307| 71.021 81083 
New Orleans. 41,064) 31,941 39,613 28 ,482 bd 87,850 
Mobile ....-- 4:547| 13°714 "46 2,223| 16.619] 17.758 
Sa sHpye 3 3.515| 3.029] 1:475| 2°60 3:423 
eel etc ‘epee (er See woe: | moe 
Charleston. . - 3,650| 4,307 5,642| 1,827] ~ 2,338 1,707 
Wilmington _- 863| 1.1 1,048 1:77 993 
Norfolk.....- 637} 1.105} 2.566] 1,342) 1'159] 1,227 
MOURGICNGUG. ccodent casedel <auenel cebednl saxece!  cuctee 
All others....| ~ 3,827] 7.528} ~6,480| 13,817| 39.845) 24.043 
Total this wk.| 133,018] 177,455] 109,945] 177,899] 262,064] 283,317 
Since Aug. 1__'4,573 ,275!4,899,669'2,996,374'5,070,20215,400,845'5.771,292 
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The exports for the week ending this wane reach a total 
of 169,167 bales, of which 44,078 were to Great Britain, 
32,091 to France, 17,978 to Germany, 6,651 to Italy, 52,783 
to Japan, 2,000 to China, and 13, to other destinations. 
In the {corresponding week last year total exports were 
145,042 bales. For the season to date aggregate exports 
have been 2,492,733 bales, against 2,864,399 bales in the 
same period of the previous season. Below are the exports 
for the week: 

























































































Week Ended Exported to— 

Dec. 11, 1936 

Exports from— | Great Ger- 

Britain| France| many | Italy | Japan | China | Other | Total 

Galveston. .___. 4,565) 6,416) -...| 2,172] 36,412] 2,000] 5,953] 57,518 
Houston... ...- 14,959) 6,828)  .... 616] 9,560} ....| 4,838] 36,801 
ERS IRR RR: Ti: SE iN maa 185 185 
New Orleans....| 17,813} 15,497] 11,438] 3,863] 6,811 ----| 2,350] 57,772 
ET + Ge Re Re See Se CR 
Pensacola, &c - . wae | dane 451 aan eras. eawe nee 451 
Charleston - . . - - 2,130 soees Gee awed asa aed 260} 8,376 
BUGEEEE se caccace 39 sees 103 wipe Fam bbute »atile 142 
Gulfport... .... 673} isa. ace. aabmell pies * ngeih ielaah 673 

Td entcan 44,078| 32,091 17,978} 6,651} 52,783] 2,000) 13,586) 169,167 
Total 1935_..-- 32,661] 16,276] 10,814 878| 62,874 23] 21,516/145,042 
Total 1934 - - - -- 38,995' 11,693! 2,183| 4,538! 36,017 500! 14,560!108 486 

From Exported to— 

Aug.1, 1936, to 

Dec. 11, 1936 | Great Ger- 
Exports from— | Britain | France | many | Italy | Japan China | Other | Total 
Galveston... .. 82,287! 98,303) 79,226) 49,067| 327,191| 11,422) 98,686) 746,182 
Houston... _. 102,445) 85,875) 57,704) 38,753) 157,640 570| 79,316) 522,303 
Corpus Christi*) 47,278) 41,048} 8,640 8,045) 61,994 355 21,192) 188,552 
Beaumont ....| 6,657 813 666 ose sess] secs 50 ~—s« 8,186 
New Orleans._| 101,379|152,092} 78,497) 27,044) 81,089 500} 79,290) 519,891 
Lake Charles._.| 6,748) 16,135) 2,564 129 aaewl ..@mel.< Tn ee 
Mobile. - ----- 51,830) 18,380} 30,369) 2,582) 5 ..--| 9,246) 117,807 
Jacksonville...| 1,271) —... 1/258 no eeeee- cae take ,529 

, &¢.| 34,737) 1,091) 25,308) 4,069) 2,850) -...| 1,786) 69,841 

Savannah - __-_. 38,170| 1,791) 28,071 655 eel ‘coal aa sae 
Charleston....| 45,725) -...| 33,730, ----| 18,000) -..-.| 2,502) 99,957 
Dict Ci ced Gell sescl  secdt enol: Mae ae 
Norfolk......- 254] 1,312) 6,024 .... ae Sl 
Gulfport -_--_- 1,580, "482 ce dl cect’ a. ae 
New York. .-- onan 133 955 748 ae Bees 153, 1,989 
Boston. ...... ek - eae SRSA iia wma eee ee 
Baltimore... .. 4 54 is Dee RES! saad onal <i 58 
Philadelphia -- - | Cr AR ROR 5 pedal en 24”: 25 
Los Angeles...| 4,528) 2,5 3,831; ....| 58,407 1 2,460 71,886 
San Francisco-.| 1,552 50 St caseet SOM send 1,169 18,722 

a 527,999|420,119) 357,490 131,092 728,035) 12,947 315,051'2492,733 
Total 1935. ...| 690,631|372,817| 396,655 175,651) 752,608) 16,764'459,273 2864,399 
Total 1934_-.__' 330,299'197,619' 210,399 199,256' 826,133' 46,915'334,278 2144,889 





* Includes exports from Brownsville. 

In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 





























On Shipboard Not Cleared for— 
Dec. 11 at— Leaving 
Great Ger- Other , Coast- Stock 
Britain| France| many | Foreign| wise Total 

Galveston... -... 10,200) 34,100} 12,000} 55,900} 4,500/116,700} 810,888 
Houston... . 6,898) 6,26 4,766) 24,620 137} 42,684) 568,891 
New Orleans_-| 9,161] 21,922) 5,097] 12.331} -.--| 48.511| 711.097 
Sl ateenandl ana scoot, Lae aan aumh 000} 151,079 
Charleston - ... ‘a ae ; anoaia manana 400 400 59,778 
| 1,217 nme eecol belee ----| 3,013] 112,517 
cE nail acini a nani eal wade 31,678 
Other ports... pee ee : melee ill onal ~---| 156,956 
Total 1936.~.| 27,476] 62,285] 22,863] 94,647| 5,037/212,308)2,602,884 
Total 1935....| 49,033) 47,441] 24,190/138,842] 4,914/264,420/2,648,944 
Total 1934_...! 22,127! 8,0341 4,644! 79,392 800'114,997'2,904,077 











Speculation in cotton for future delivery became excep- 
tionally active following the government crop estimate, 
which appeared to be in line with general expectations. 
The price trend since the issuance of this final crop esti- 
mate has been decidedly upward, with trade sentiment 
stimulated by indications from Washington that cotton acre- 
age will very likely be again curtailed. 

On the 5th inst. prices closed 3 to 8 points down. The 
heaviness that prevailed generally throughout the session was 
attributed to liquidation and evening-up operations on the 
eve of the Government crop report to be issued Tuesday. 
‘Nervousness over the general political situation abroad, 


especially the critical developments in connection with the 
English throne—was figured as having an unsettling in- 
fluence on not a few traders, especially among the forei 

element. Trade buying continued to offer resistance to the 
selling movement, but after a time this support dwindled 
and on some fresh selling of October for foreign account, 
prices eased still further, closing at the lows of the day. An 
international house received a cable on Saturday estimating 
the East Indian crop at 6,697,000 bales, which compared 
with the first estimate of 7,021,000, but it was still above last 
year’s when the crop turned out to be 6,566,000 bales. 
Southern spot markets as officially reported, were 5 to 11 
points lower. Average price of middling at the ten designated 
spot markets was 12.35c. On the 7th inst. prices closed 5 
points up to 3 points off. Trading was quiet, the disposition 
being general to await the Government crop estimate to- 
morrow (Tuesday). Prices fluctuated within a very narrow 
range. Newj{trading was absent either way, and operations 
consisted largely of moderate hedge selling and trade buying, 
with near positions relatively firmer than distant months. 
This reflected ;continued strength in the spot position in the 
South. The opinion was quite general among traders that 
the Government crop estimate would show very little change 
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from last month’s figures of 12,400,000 bales. However, the 
possibility of a surprise was not lost sight of, especially in 
view of numerous surprises this season in the showing of 
Government reports. The average of six private estimates 
was 12,265,000 bales compared with 11,867,000 by the same 
authorities last month. Southern spot markets as officially 
reported were unchanged to 5 points higher. The average 
price of middling cotton at the ten designated spot markets 
was 12.39c. On the 8th inst. prices closed 9 to 14 points 
higher. The outstanding feature of course was the publica-~ 
tion of the United States final cotton crop estimate, which 
indicated a yield of 12,407,000 bales, compared with the 
November estimate of 12,400,000 bales. The trade had held 
itself in readiness for a surprise, but the figures proved to be 
about what had been generally expected. A much broader 
demand developed after the publication of the report, and 
rices advanced 13 to 19 points, making new high records 
for the movement, with the exception of October, which sold 
within 1 point of its recent high. Liverpool was a con- 
spicious buyer at times, and there was more Wall Street par- 
ticipation and active trade price fixing. After touching 
12.04c. for May, the market reacted under heavy realizing 
as well as further hedge orgy Ff leading spot houses. Offer- 
ings were well taken, and this resistance to pressure was 
quite noticeable at the close, which was steady. ‘There were 
15 notices issued early in the day for the December contract. 
The cotton was taken by several spot houses and December 
again led the advance, widening its premium over the later 
months. Average price of middling at the ten designated 
spot markets was 12.48c. On the 9th inst. prices closed 11 
to 14 points higher. There was broad active trading during 
this session. Heavy trade buying throughout was sup- 
plemented by increased outside support, which was more than 
sufficient to absorb the offerings. edging was light and 
scattered. The major portion of sales was in the form of 
rofit taking. Despite the heavy volume of business, prices 
held within a comparatively narrow range. Secre 
Wallace’s statement indicating a continuance of the soil 
conservation plan had quite a cheerful effect on sentiment, 
in that this is construed to mean that ont g will be held 
down as it was this year. A good demand for October re- 
flected a view that Wallace’s conservation plans were con- 
structive. It is said the sharp October discount under other 
ositions has been the result of fears of unrestricted acreage 
or 1937. Average price of middling at the ten des ted 
spot markets was 12.62c. compared with 12.48c. Tuesday. 

On the 10th inst. prices closed 12 to 21 points up. Demand 
came principally from domestic and foreign trade interests. 
There was also considerable outside speculative buying. 
Hedge selling was fair, but most selling operations were 
realizing by longs who had carried their cotton since the 
advance of the September crop estimate. ‘These offerings 
at one time during the session were too much for the 
demand, and prices slid off somewhat. There was a subse- 
quent rally, however, and prices closed at about the highs 
of the day. During the day July advanced into the 12c. 
column, with little or no resistance, while October gained 
more than $1 a bale. Southern spot markets, as officially 
reported, were 13 to 15 points higher. The average price 
of middling at the 10 designated spot markets was 12.76c. 
The advance today undoubtedly reflected an easier feeling 
as the result of the abdication of the King. The rise during 
this session brought prices into new high ground for the 
movement. . 

Today prices closed 13 to 6 points down. The heaviness 
of the market was attributed to substantial profit-taking 
and local selling. During the afternoon session orders in 
general were mixed, and foreign dealers were both buying 
and selling. Some active selling and Southern liquidation 
developed in the late afternoon, which caused prices to ease 
to the lows of the day, the market closing at about these 
low levels. There was some outside buying in evidence 
during the day, especially from Wall Street sources. Liver- 
pool cables reported the market there easier. The Cotton 
Iexchange Service estimated total domestic consumption of 
all cotton during November at 620,000 bales against 647,000 
bales in October and 512,000 bales in November, 1935. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 






































. Dec. 5 to Dee. 11. Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland............- 12.56 12.60 12.71 12.84 12.98 12.87 
New York Ouotations for 32 Years 
EY htinidits 12.87c./1928 -...-. 0.50c./1920 ..... 16.25c./1912 ..... .00c. 
FNS 11.80c. | 1927 ..._- 19.25c./1919 -._.- 38. 19 ah cieied 13 -O0e: 
ane 12.80c. | 1926 ... 12.40c./1918 ....- 28.55c.11910 ....- 15.05c. 
epi an 10.20c.|}1925 ..._- 19.70c.}1917 -..-. 31.00c.|1909 ..... 15.20c. 
 sabce 5.90c. | 1924 .._. 23 .25c./1916 -... 18.00c./1908 ....- 9.10c. 
eS 6.20c. | 1923 ..._-. 34.50c./1915 -...- 12.35c.|1907 -...- 10.95c. 
on 9.95c. | 1922 -.... 25.10c./1914 -.... 7.25c.|1906 -...- 10.50c 
SD ice iniafeh 17.30c./1921 ....- 18.20c./1913 ..... 13.40c.} 1905 12.10¢ 
Market and Sales at New York 

Futures SALES 
Spot Market Market 7 
Closed Closed Spot |Conir’ct, Total 

Saturday_-_-_|Steady, 8 pts. dec..|Steady_....._- i Reser: oy 
Monday ...|Steady, 4 pts. adv_. Steady [ache ta Pa 400 rt 
Tuesday ___|Steady, 11 pts. adv_|Steady____.__- 250 pa $. 250 
Thursday 7 Seedy’ 14 pen aay Wa aks") Sea FE PER 

ee y pts. adv_|Very steady-_-_. : ; 
Friday..... Quiet, ii pts. decline} Barely seen 7 400 wisekiie 400 
I Ah Wenn ee 1,700} 4,300) 6, 
EE RESO LEE: EE BEI PO ee es 5) 43.522" 56,300! 99,822 














Financial 


Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


Volume 143 
















































































Saturday, | Monday, | Tuesday, |W. ,| Thursday, | Friday, 
Dec. 5 Dec. 7 Dec. 8 Dec. 9 Dec. 10 Dec. 11 
Dec. (1936) 
Range - .|12.15-12.22/ 12. 16-12.23/12.19-12.36|12.42-12.51/|12.55-12.67/12.55-12.69 
r ties ; 12.20 ——/12.21-12.22/12.35 ——/12.49-12.51|12.66-12.67|12.56-12.58 
an, 
& Range. ./|12.00-12.05)11.98-12.08) 12.06-12.20| 12.22-12.28) 12.30-12.42|12.27-12.38 
s ee 12.02-12.04|12.07 ——/12.16 ——/12.28 ——/12. —/12.27 —— 
Range... —— —|/—— § ———/12 .42-12.42;—- — 
uo 11.99” 12.04n fore 12.267 12.49n 12.32n 
arch— 
Range .. egy we BE 12.02-12.19)12.17-12.24| 12.26-12.39/12.25-12.38 
Closing .|11. —/12, ——!12.11 ——/12.24 ——/12.38 ——/12.27 —— 
Arpil— 
Range. .|—— —_ 
— 11.90” 11.93” 12.04n 12.177 12.31n 12,20n 
ay— 
Range. .|11.84-11.90/11.82-11.89/ 11.87-12.04/ 12.03-12.10) 12. 12-12.25)12,.12-12.25 
Closing .|11,84-11.86/11.86 ——/11.97 ——/12.08-12.09]12.24-12.25)12.12-12.13 
June— 
Range. .|-——— _ 
r —" 11.787 seam 11.89” 12.002 12.167 12.04n 
Range-..{11.71-11.75 11.68-11.73]11.71-11.88 11.87-11.95/11.97-12.08) 11.95-12.08 
Closing -|11,.72-11.74)11.69 ——/11.81-11.83)11.92~-11.93) 12.07-12.08)11.95-11.96 
Augusi— 
Range. .|-——— _ 
PO wae 11.567 11.547 11.65” 11.767 11.932 11.822 
pt.— 
Range ..|——— —_— 
oa 11,40” 11.39” 11,49” 11.607 11.70” 11.70” 
Range -- 11,19-11,.24)11,21-11.25/11,.25-11.39) 11.41-11.45) 11.49-11.65/11.55-11.65 
wee 11.23 ——j11.23 ——j11.32 ——/11.43-11.45) 11.64-11.65)11.56 —— 
00.— 
Range -.|—— _—_ 
Closing .j-——- ——'i—— — 
nm Nominal. 


Range for future prices at New York for week ending 
Dec. 11, 1936, and since trading began on each option: 





Option for— Range for Week Range Since Beginning of Option 


Dec, 1936..|12.15 Dec. 5)12.69 Dec. 11/10.12 Mar, 3 1936)12.69 DecJ\l1 1936 
Jan. 1937..|11.98 Dec. 7)|12.42 Dec. 10) 9.76 Jan. 9 1936)12.78 July 10 1936 
Feb. 1937..|12.42 Dec. 10}12.42 Dec. 10) 9.94 Feb. 25 1936/12.76 July 10 1936 
Mar, 1937..|11.94 Dec. 7)|12.39 Dec. 10/)11.52 Nov. 12 1936/12.39 Dec. 10 1936 
ADEE 1987 ..| ncn oe cocccclocccce coccce 10.20 Mar. 27 1936)12.78 July 10 1936 











May 1937../11.82 Dec. 7)|12.25 Dee. 10)11.51 Nov. 12 1936)12.25 Dec. 10 1936 
SUMO 1937 ..]} 222-6 nnn nfecc one coccce 10.48 J 1 1936}12.78 July 10 1936 
July 1937..|11.68 Dec. 7/12.08 Dec. 10)11.41 Nov. 12 1936)12.08 Oct. 14 1936 
AUG. 1987...) cccce cocceefocccce -cceee 11.50 Aug. 29 1936/12.55 July 27 1936 
Sept. 1937. .]...... -.-..-Jecece -2-00- 11.52 Nov. 4 1936/11.52 Nov. 4 1936 
Oct. 1937..'11.19 Dec. 5'11.65 Dec. 10'11.05 Nov. 12 1936'11.65 Dec, 10 1936 





The Visible Supply of Cotton tonight, as made up ~4 
eable and telegraph, is as follows. Foreign stocks as we 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
os the item of exports from the United States, for Friday 
only. 

















































































































Dec. 11— 1936 1935 1934 1932 
Stock at Liverpool........bales. 731,000 499,000 841,000 780,000 
Stock at M GP sctiassteas Gene 80,000 71,000 92,000 

Total Great Britain. ........ - 825,000 579,000 912,000 872,000 
Stock at BremeM..ccccccccccece ,000 186,000 328,000 570,000 
RSET - 240,000 96,000 167,000 276,000 
Stock at Rotterdam ............ ,000 14,000 29,000 30,000 
Beet GO) Gc. cencocesece canbe 57,000 74,000 90,000 
NE MD I i es 23.000 75,00 37,000 126,000 
Stock at Venice and Mestre..... 7,000 10,01 16,000 11,000 
Stock at Trieste... ....--<-<-<e 5,000 3,000 8,000 8,000 

Total Continental stocks. .... - 483,000 441,000 659,000 1,111,000 

Total European stocks........ 1,308,000 1,020,000 1,571,000 1,983,000 
India cotton afloat for Europe... 88,000 83 ,000 76,000 48,000 
American cotton afloat for Europe 369,000 567,000 227,000 497,000 
Egypt Brazil,&c.,afl’'t for Europe 181,000 140,000 ,000 98,000 
Ss in Alexandria, Egypt... -- 389,000 308,000 ,000 438,000 
Stock in Bombay, India...-...-. 576,000 411,000 1,000 587,000 
Stockin U. 8. peste roe | 815,192 2,913,364 3,019,074 4,038,668 
Stock in U. S. interior towns. ...2,327,953 2,369,180 1,934,215 2,203,417 
U. 8. St «abrcneonede 127 42,803 2,454 40, 

Total visible supply.......... 8,072,272 7,854,347 7,805.743 9,933,288 

Of the above, totals of American and other descriptions are as follows: 

American— 

Liverpool stock........... bales. 243,000 238,000 226,000 408,000 
Manchester stock . ..........-- > ,000 43, 47, 

SS Se eee, 137.000 374.000 ceccce 
LETT OTS ET 200,000 1,000 Ey eae 
Other Continental stock........ 24,000 9,000 89,000 1,028,000 
A can afloat for Europe-..... 369,000 567,000 227, 497, 

U. 8. PRE EE 2,815,192 2,913,364 3,019,074 4,038,668 
U. 8. interior stock... ..........2,327,953 2,369,180 1,934,215 2,203,417 
U. 8. Sear 18,127 42,803 42,454 40,203 

Totel Americal...cccccceccece 6,188,272 6,503,347 5,996,743 8,262,288 

East Indian, Brazil, &¢.— | 
LAVEEROOl G006K. cccccceccceccce 488,000 261,000 615,000 372,000 
Manchester stock. .......-...--- 39,000 24,000 28,000 45,000 
Del. accoasesoocoeses | } 6 48,000 <0 sewed 
pS EEE OES 40,000 15,00C ee 
Other Continental stock........ 30,000 61,000 ,000 83 .000 
Indian afloat for Europe......-- 000 83,000 76,000 48,000 
E t, Brazil, &c., afloat....... 1,000 140,000 142,000 98,000 
Stock in Alexandria, Egypt... 389,000 308,000 303,000 438,000 
Stock in Bombay, India........ 576,000 411,000 491,000 587,000 

Total East India, &c......... 1,884,000 1,351,000 1,809,000 1,671,000 

Total Americal...ccccccceccce 6,188,272 6,503,347 5,996,743 8,262,288 

Total visible supply. ......... 8,072,272 7,854,347 7,805,743 9,933,288 
Middling uplands, Liverpool... - 6.93d. ° 6.50d. ° 7.08d. ° 5.25d. 
Middling uplands, New York.... 12.87c. 12.00c. 12.80c. 10.20c. 
Egypt, Sakel, Liverpool_... 11.38d. 10.0ld. 9.57d. 7.79d. 
Broach, fine, Liverpool........- 5.71d. 5.85d. 5.79d. 4.07d. 
Peruvian Ta TR RR RAP ea ete 
a ne a I 


Continental imports for past week have been 93,000 bales. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 
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Movement to Dec. 11, 1936 Movement to Dec. 13, 1935 
Towns Receipts Ship- Stocks Receipts Ship~ , Stocks 
ments | Dec, | | Dee, 

Week | Season Week 1l Week , Season | Week 13 

} | 

Ala., Birming’m| 1,774 57,556 2,074 55,657, 813, 56,529 1,162, 39,080 
ula_.... 40: 8,175 42 10,638] 108 14,622 (357 12,091 
Montgomery 269 37,033, 1,771| 62,4471 329 77,290 593, 74,292 
Selma... ..- 708 52,323, 1,805) 71,295| — 460 ‘790 1,852 74,936 
Ark., Blythville| 2,346, 162,087 8,681/102,602| 9,054 93,142 3,248 108,763 
Forest City..| 490 30,209] 2,329) 15,001| 1,422 23,389 1,239 24,352 
elena...... 522, 54,291 2,408! 30,407) 1, 607, 2,541) 24,674 
Hope. ...... 591/ 51,790 1,042) 20,735] 1,482 27,346 1,911) 23,456 

Jonesboro...| 420 18.278 5) 11,68 967 680 5772, 
Little Rock..| 3,972, 162,081 4,762/119,614| 6,548, 118,646 6,319,106,996 
Newport....| 277  26,687| 1.720) 17. 2,062) 21,422) 2,165 21,487 
Pine Bluff...| 2,998 105,543) 5,532) 77,196} 2,624 95,161 4,108 74,557 
Walnut Ridge) 473 42.551 1.707| 21,434| 2,413 1,897, 20,055 
Ga., Albany...| 32, 10,925 17:666| 49 18 18.598 
Athens... .... 135 17,655 380) 22,032| 475 40| 70,364 
Atlanta... .- 19,831 145,179 8,315/163,936| 7,680 185 5,038 167,856 
Augusta ....| 3,976 144,108) 5,521/132,997| 1,823) 1 2,480 153,931 
Columbus...| 700 8,825 400) 35, 600 21 21,900 
Macon.....- 2,119 32,634 946 40,745 178 46 488 45,214 
Rome....... 1,485 18,943 900] 31.602) 300 13 300 25,409 
La., Shreveport; 744 97,805, 4,800) 34,576| 529 69 1,921) 34,872 
Miss.Clarksdale| 3,671 133,467| 8.060 54, 2,343 102,223, 3,779, 41,459 
Columbus. .. 627 047, = 774! 35,427 63 38,47 808 27,096 
Greenwood..| 5,184 234,010) 10,166'101,565| 1,210 155,297| 5,059 67,122 
Jackson. ...- 549 ,369, 948 27,273] 474 50,772| 1,298 34,320 
Natchez __.. 141) 15,496 1,112) 6,106 1 8.578 1,036 5,741 
Vicksburg...| 1,056 35,555 1,485| 18,638| 882 27,061) 1,862 14,427 
Yazoo City..| 267 50,686 990! 24,447 198 1 1. 27,696 
Mo., St. Louis.| 10,726) 146,325 10,726, 818| 7,091 79,772 7,011 163 
N.C. Gr’nsboro 251) 5,739 120) 2,858 67 70 3,085 

oma-— 

15towns *_..| 5,404) 159,182 7,672/111,953| 29,086 231,981 15,576 157,906 
8.C., Greenville! 5,569 114,229 3,695| 79,767| 4,543 ‘398 4.044 62,247 
enn,, Memphis) 102,819 1,654.733 114,272/716.352| 70,081/1,181. 04,566,712.734 
Texas, Abilene.| 819 35,827 641) 5,134] 4,172 578, 4, 2,991 
Austin. __... 250, 14,558; 156) 1,405] 237) 16,96 478 3,794 
B mye 78' 5,450| 171| 2.607) 229 10,85 265 5,314 
Dallas... ... 1,019 70,034; 2,628) 10,256) 1,824 37, 2, 13,134 
Paris..__... 966, 65,517| 871 11,501) 1,487 29,339) 1,584) 16,032 
Robstown. _. 15 13,398 94; 1,560)  -... 4 35 1,846 
San Antonio. 7,715 213! 1,123 199 86 4,31 18 908 
Texarkana .. 401 ,626 964) 12,408 50 — 96 13,687 
Waco....... 834) 73,1 1, 7,646] 1,324 74,181) 2, 12,541 
Total, 56 towns! 184,9784,245 830 223,642'2327953! 167,558 3,492,668 156,657'2369180 





* Includes the combined totals of 15 towns in Oklahoma. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 






























































Dec. 11— Since Since 
a ek Week Aug.1 Week Aug.1 

Ee 10,726 147,384 7,011 79,842 

,. 9 NE RIES EO nae 7,845 79.967 2,660 38,419 

» BD ~ ¢ —~ REPRE Eels ientanes i sation 195 

Vie V iat, ree 5.03 8)'Re? «i288 TPRTB 

Via other routes, &c....--.-....15. 304.520 34,693 236,890 

Total CE enesidinedecu . d A 
Denn —_ 38,768 622,661 49,962 439,379 

Over to N. ae Boston, &c. -- 1 ,018 13,047 1,510 10,950 

Between interior towns......... 5,547 211 3,976 

Inland, &c., from South.......-. 12,087 180,907 5.415 104,288 

Total to be deducted......... 13,404 199,501 7.136 119,214 
Leaving total net overland *.....25,.364 423.160 42.826 320,165 
* Including movement by rail to Canada. 
1936 103.5.———— 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at to Dec. 1]..... 133,018 4,573,275 177,455 4,899,669 
Net overl “FJ Shi tereyor : 160 42,826 320,165 
Southern consumption to Dec. 11.125,000 2,415,000 105,000 1,905,000 
eolatits Ga ic Galan *38:644 111455186 10'901 1244.42 
Excess of Southern mill takings ; : ; : ‘ : 

over consumption to Nov.1.... -—... 518,003 + tone 302,115 

Came into sight d Wetec DEAT 8. ewe Ee 

Total in sight Dec. 11.......-. ---. 9,074,624 ---- 8,671,791 
North. spinn’s’ takings to Dec. 11. 58,284 794,281 23,892 494,599 

* Decrease. 

Movement into sight in previous years: 

Week— Bales| Since Aug. 1— Bales 
[Gem DA... scsccebuce DG Tit itcndedmebtttwoanmeddied 5,762,197 
19: 3— ec. l “see eee ee ee = , 1 1933 “cee ee ee ee eee eee nee 8,533 402 
[Pee Eocovedésiianeee Be Si. cockanctbabounsadnd 8,672,401 





Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 



































week Ended Closing Quotations for Middling Cotton on— 

Dec. 11 Saturday; Monday | Tuesday , Wed'day,Thursday, Friday 
Galveston...... 12.25 12.29 12.35 12.45 12.58 12.47 
New Orleans... 2.44 12.48 12.57 12.71 12.86 | [12.72 
Mobile. ._..--- 12.26 | 12.30 | 12.41 2.54 | 12.68 | 12.57 

avannah...... 12.76 12.81 12.91 3.04 13.18 13.07 
Norfolk. .-_---- 12.65 | 12.70 2.80 | 12.95 | 13.10 | 13.00 
Montgomery...}| 12.25 12.30 12.40 2.55 12.68 12.57 

ugusta_...--- 12.81 | 12.85 2.96 3.09 | 13.23 | 13.12 
Memphis_.-.-- 12.05 | 12.10 | 12.20 | 12.85 | 12:50 | 12:35 
Houston. .----- 12.28 | 12.28 | 12.38 2.50 | 12.64 | 12.53 
Little Rock..--| 11.96 | 12.01 | 12.11 | 12:24 | 12:38 | 12'2 
Dallas......--- 12.01 | 12.05 | 12.16 | 12.29 | 12.43 | 12/32 
Fort Worth...-! 12.01 | 12.05 | 12.16 | 12.29 | 12°43 | 12/39 

New York Cotton Exchange Fixes Limitation of 


Interest—The Board of Managers of the New York Cotton 
Exchange voted on Dec. 9 to set the maximum limit of 
interest on futures contracts for delivery in any one month 
by any member, firm, or egrperelian. and his or its affilia- 
tions, at 250,000 bales for delivery in December, 1936, and 
in all months up to and including 


ovember, 1937. 
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New Orleans Contract Market 

Saturday, | Monday, | Tuesday, |Wednesday,| Thursday,| Friday, 

Dec. 5 Dec. 7 Dec. 8 Dec. 9 Dec. 10 Dec. 11 
Nov (1936)|—— ames 
December.|12.18 ——j12.24 ——/12.33-12.35)12.49 ——/12.66-12.67|12.55 —— 
Jan. (1937)|11.99 ——/12.03 ——/12.10 Bid.|1224b1225a/12.36 ——/12.23 —— 
aon. 11,94 —/11.98 ——/12.07-12.08 12,21-12.22|12.35-12.36 12.22 —— 
April. .... — —— 
May Lib o 11.82 ——/11.83 ——/11.95 ——/12.07-12.08/12.21 ——/12.07-12.09 
| epee rd oo 
Gothace 11.69 ——j11.66 ——/11.77 ——/11.92 ——/12.05 ——/11.89-11.90 
August. ..|-—— —_—_|-— —— 
Septem —_- Ss ——_ | -—— -<-- 
October ../11.20 ——/11.21-11,.22)11.29 ——/11.44 ——/11.63 ——/11.51 —— 

Tone— 
oa Steady. Steady. Steady. Steady. Steady. Steady 
Options...‘ Steady. Steady. Steady. Steady. Steady. Steady 




















Agricultural Department’s Report on Cotton Acreage, 
Yield per Acre, and Production—The Agricultural De- 
partment at Washington on Tuesday (Dec. 8) issued its 
report on cotton acreage, yield per acre and production as 
of Dee. 1. The production of cotton is placed at 12,407,000 
bales, which is 7,000 bales more than the Department’s 
estimate of a month ago, but is 1,769,000 bales more than 
last year’s crop. None of the figures take any account of 
linters. Comments on the report will be found in the editorial 


pages. Below is the report in full: 
A United States cotton crop of 12,407,000 bales is estimated by the Crop 
Reporting Board of the United States Department of Agriculture, based 
upon indications as of Dec. 1, 1936. This is practically unchanged from the 
f 12,400,000 bales, and compares with 10,638,000 bales in 
1935, 9,636,000 bales in 1934, and 14,667, (1928-32) 
average. The indicated yield per acre for the United States of 197.6 poune 
compares with 186.3 pounds in 1935 and 169.9 pounds, the 10-year (1923-32) 


» Harvested acreage is now estimated at 30,054,000 acres, which is about 
10% greater than that harvested in 1935. Allowing for estimated a on- 
ment of 2.8%, the cotton acreage in cultivation on July 1 is indicated to 
30,932,000 acres. 
my 30 99586 owing season the cotton crop was affected by two 
separate droughts. The first of these occurred in May and June and affected 
particularly the cotton crop in the Carolinas and . This drought 
retarded the germination of the cotton seed which had planted, and 
as a result a considerable portion of the crop in that area did not come up 
until late June or early July. Subsequent favorable weather enabled the 
crop to partly overcome t late start, but throughout the entire season 
the cotton in the Atlantic Coast States was in serious danger of being 
curtailed by early frost, and was faced with the probability of some curtail- 
ment even with frost coming at the usual time. Frost did not actually 
arrive, however, until 10 days to two weeks later than usual, with the 
result that the crop was enabled to reach maturity in spite of the unfavor- 
able start. The favorable summer and fall resulted in an increase in the 
robable outturn in the Carolinas, rgia and Alabama of 600,000 bales 
between Aug. 1 and Dec. 1. 
In the western part of the belt, er, in ane one = eam the 
came la in the season. oug exas had favorable pros 
oon Ved ht resulted in an estimated loss of over ,000 


"7 





on Aug. 1, extreme dro 
he month of August. During the same month the prospective 
Dales during the n was reduced over 200,000 bales. The effects of this 
hout Arkansas, T 


drought were likewise felt thro 


uisiana, Tennessee, 
Missouri, and Mississippi, although in this group of States the damage was 


nsas. On Sept. 1 the outlook was very critical throughout 

ee a comer ee. cy oe |» Bn meng ® The —— 
cam ate to b back the crop in Texas an oma, but came 
er pene te crop in the States along the Mississippi River. In the latter 
group of States weather conditions were unusually favorable during the 
remainder of the summer and fall, with the result that the outturn in these 
States promises to be about 360,000 bales higher than appeared likely on 
A >. l. 

her factor which had a marked effect on the crop outturn was that 
oie other reduced boll weevil damage to a minimum and many late 
cotton bolls which ordinarily would have been ruined by weevils actuall 
matured and made cotton. This lack of weevil damage, together wit 
relatively late frost date permitted the crop generally to reach full maturity 
and to be harvested with a minimum of loss. 

The net result of this combination of factors has been that although 
prospects in Texas and Oklahoma declined approximately 1,080,000 bales 
after Aug. 1, this loss has been about balanced by improvement in the 
central and eastern portions of the belt. 

COTTON REPORT AS OF DEC, 1, 1936 
Crop Reporting Board of the United States Department of Agriculture makes 
ane the lollowite eoaet from data furnished by crop correspondents, field statis- 
ticlans, and cooperating State agencies. The final total ginnings for the season 
will depend upon whether the various influences affecting the harvesting of the 
portion of the crop still in the field, will be more or less favorable than usual. 


















































Acreage for 1936 Crop Yield per Acre Production (Ginnings) 
~ 500-1d.Gr.Wit.Bales a 
Total in 

Left | Aban- | Cul- Avge. 1936 
State for don- | tiva- | Ange. 1936 | 1928-| 1935 | Crop 
Har-| ment | tion | 1923-| 1935 |(Dec.1| 1932 | Crop |(Dec.1 
vest after |July 1] 1932 | Lbs. | Zst.) | 1,000} 1,000] Zst.) 
1,000 | July 1; 1,000] Lbs. Lbs. | Bales | Bales | 1,000 
Acres |Per cent| Acres Bales 
Th cecess 53} 1.7 541 270 273 307 45 30 34 
North Carolina. 958; 1.6 974) 269 294 305 752 572 612 
South Carolina.| 1,403) 1.2 1,420} 208 261 279 856 744 820 
eam 2,284; 1.0 2,307} 176 235 228 1,241} 1,059} 1,090 
Florida. ......- 88; 1.8 90] 125 165 174 35 3 32 
Missouri... ..-.-.- 378; 1.0 382] 256 280 392 228 177 310 
Tennessee. . ...- 810}; 1.0 818} 197 206 255 479 317 431 
Alabama... .-.-. 2,333; 0.6 2,347| 172 226 234 1,255} 1,059] 1,140 
Mississippi -- -- - 961; 0.4 2,973] 191 228 309 1,559} 1,259] 1,910 
Louisiana. ..-.-.-. 1,380} 0.6 1,388] 192 218 265 745| 556 763 
_  _ aaa 1,829} 3.7 {12,283} 139 133 119 4,580] 2,956) 2,945 
Oklahoma ..-..- 2,295; 11.0 2,579} 149 117 60 1,109; 56 290 
Arkansas...... 2,564} 1.2 2,595) 188 191 242 1,352 853} 1,295 
New Mexico... 117; 1.5 119} 318 398 450 90 7 110 
Arizona. .......- b208; 0.0 208] 327 405 391 128 135} b170 
California... .-- 368; 0.5 370} 386 524 572 200 239 440 
All other. ...-..- 5} 1.6 25] 225 193 288 11 9 15 
U. 8. total.../30,054| 2.8 /|30,932] 169.9| 186.3) 197.6)14,667|10,638/12,407 

Lower California 
(Old Mexico)c 136' 3.0 140° 242 304 204 48 72 58 








a Allowances made for interstate movement of seed cotton for ginning. Not 
including production of linters. b Including Pima Egyptian long staple cotton, 
40,000 acres and 19,000 bales. c Not included in California figures, nor in United 


States total. 

Cotton Ginned from Crop of 1936 Prior to Dec. 1— 
The Census report issued on Dec. 8, compiled from the 
individual returns of the ginners, shows 11,494,170 running 
bales of cotton (counting round as half bales and excluding 
linters) ginned from the crop of 1936 prior to Dec. 1, com- 
pared with 9,356,921 bales from the crop of 1935 and 
9,019,834 bales from the crop of 1934. Below is the report 


in full: 


Dec. 12, 1936 


REPORT ON COTTON GINNING 


Number of bales of cotton ginned from the growth of 1936 prior to Dec. 1, 1936, and 
comparative statistics to the corresponding date in 1935 and 1934. 
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Running Bales (Counting Round as Half Bales 
State and Excluding Linters) 
1936 1935 1934 
BRIBED. occecccceeccessccs 1,120,380 1,022,176 927 ,307 
peaanecnaoqeugoneoutn 127,215 87,260 80,155 
BERERBEB 6 « 0 oo consacccosces 1,232,272 733,431 822,346 
COseteae.. .ccocccescoecceces ,436 175, 223,584 
Eh: cnacesacbesdocenses 27 ,380 26,393 24,111 
EEE. cuccececeuaucoocess 1,030,147 1,028,841 954,306 
BBs concccccesccoosve 739,332 38,039 469,804 
PEN. cooccnccoscconce 1,838 ,246 1,210,812 1,108,374 
a. ————e ee 295,630 142,533 207 ,893 
BG DEGREE. coccccescocece 89,638 50,925 78,181 
North Carolina. ...........- 503,369 533,641 587,769 
oO lhe cc cccencdaqcosace 279,881 369,097 281,083 
South Carolina............- 706,298 710,096 653,067 
TEE.0 occcnucongescacen 410,509 283,111 382,625 
Th ‘..odeencenanaennent 2,712,528 2,417,013 2,176,502 
be bbneootnenesnees 26, 23,107 29,951 
All other States. ............ 12,101 5,446 12,776 
United States............ *11,494,170 *9 356,921 *9,019,834 











* Includes 41,130 bales of the crop of 1936 ginned prior to Aug. 1 which was 
counted in the supply for the season of 1935-36, compared with 94,346 and 99,787 
bales of the crop of 1935 and 1934. 

The statistics in this report includes 262,283 round bales for 1936; 215,210 
for 1935 and 167,626 for 1934. Included in the above are 10,604 bales of 
American-E tian for 1936; 11,982 for 1935; and 10,079 for 1934. 

The statistics for 1936 in this report are subject to revision when checked 

nst the individual returns of the ginners being transmitted x! mail. 

one revised total of cotton ginned this season prior to Nov. 14 is 10,767,649 
es. 

CONSUMPTION, STOCKS, ee AND EXPORTS—UNITED 


Cotton consumed during the month of October, 1936, amounted to 
646,499 bales. Cotton on hand in consuming establishments on Oct. 31, 
was 1,402,916 bales, and in public storages and at compresses 8,028,140 
bales. The number of active consuming cotton spindles for the month was 
23,638,270. The total imports for the month of October 1936, were 9,944 
bales and the exports of domestic cotton, excluding linters, were 861,016 


bales. 
WORLD STATISTICS 

The world’s production of commercial cotton, exclusive of linters, grown 
in 1935, as compiled from various sources, was 26,641,000 bales, counting 
American in running bales and fi in bales of 478 pounds lint, while the 
par ery A of cotton (exclusive of linters in the United States) for the year 
ending July 31, 1936, was 27,631,000 bales. The total number of spinning 
cotton spindles, both active and idle, is about 152,000,000. 

Weather Returns by Telegraph—Reports to us by tele- 
graph this evening denote that there is a small amount of 
cotton still trickling to the gins. According to reports from 
the interior, scrapping of the fields by women and children 


in order to get Christmas money is noted in some sections. 








Rain Rainfall T 
Texas—Galveston.........-. 2days 2.14in. high72 low43 mean 58 
assay 2days 0.16in. high60 low 26 mean 43 
Bin obncotscenesccce lday 0.24in. high70 low32 mean 5] 
Be iat wbewtmooiht 2days 0.02in. high64 low48 mean 56 
r nenedencecease lday 0.44in. high78 low 50 mean 64 
Brownsville. ........... y 0.44in. high78 low 50 mean 64 
Porpus P's avacstia 2days 0.05in. high78 low46 mean 61 
OIRO. « cnccenccecscoe 2days 0.60in. high58 low28 mean 43 
BPE Pen cceasnecseeses 2days 0.16in. nigh68 low32 mean 50 
iD BUntkied oocecendeos lday 0.06in. high62 low32 mean 48 
DOGG. nacccedocecce 3days 2.58in. high76 low36 mean 56 
sh cnn xctitn incest antl 4da 0.63 in. high 70 low28 mean 49 
PURG MEUM 6c ossuecces Z2days 1.28in. high72 low42 mean 57 
San Antonio. .........-. 2days 0.34in. high70 low36 mean 53 
Oklahoma—Oklahoma City..l1 day 0.12in. high low 22 mean 38 
Ar Fort Smith.....-. lday 0.0lin. high62 low24 mean 43 
0 ETE 2days 0.66in. high 56 low 24 mean 40 
Louisiana—New Orleans....2days 1.48in. high 80 low 42 mean 6] 
eveport...........-. 3days 1.42in. high 70 low3& mean 53 
= ~~ - “nee beeeose 3 da 3.1Z2in. high low 32 mean 54 
Vicks “e, am cqanececeece 3days 1.82in. high72 low32 mean 52 
Alabama—Mobile. ........-. days 1.53in. high 72 low37 mean 55 
DEER... secdnuuce 2days 2.18in. high68 low38 mean 53 
Montgomery .......... 2days 1.40in. high 76 low40 mean 58 
Florida—Jacksonville....... 2days 0.11 in. h78 low42 mean 60 
A mieth qnenesedieetinainl days 0.67in. high 82 low 64 mean 73 
wn oadkanaudind 3 days 0.47in. high78 low44 mena 6i 
Th acinn mente dadinns days (0.36in. high 82 low 54 mean 68 
Georgia—Savannah........ 4days 0.33 in. high 75 low40 mean 58 
nde) snchbbanunes 3 days 1.85in. high66 low34 mean 50 
EE intacovetndanane 3days 1.64in. high 74 low38 mean 56 
Din sahcaréunendhed 3days 1.05in. high 76 low40 mean 58 
South Carolina—Charleston.2 days 0.48in. high 71 low 40 mean 56 
North Carolina—Asheville...2 days 1.42in. high low 26 mean 41 
Charlotte. ...........- ays 1.36in. high62 low 26 mean 44 
PRéot » neestedwous 4days 3.38in. high low 26 mean 42 
in in littl 5 days 0.82in. high 70 low34 mean 52 
Wilmi RS a 3 days 1.76in. high low 24 mean 39 
Tennessee—Memphis. . ...~- 3days 0.03 in. high 56 low 28 mean 43 
Chattanooga........... 3 days 1.83in. high 56 low34 mean 45 
Fin ccsdtitiaasac lday 1.06in. high58 low 24 mean 4l 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 


8 a. m. of the dates given: 
Dec. 11,1936 Dec. 13, 1935 
‘Feet Feet 




















New Orleans.......-. Above zero of gauge— 1.5 3.2 
a il SR Above zero of gauge— 5.9 9.0 
ee Above zero of gauge— 22.7 11.1 
Shreveport.......... Above zero of gauge— 13.1 22.1 
ty NR Above zero of gauge— 2.3 14.3 
Receipts from the Plantations 
} nd Receipts at Ports Stocks at Interior Towns (|Recetpts from Planations 
~ | 1936 | 1935 ; 1934 | 1936 | 1935 1934 | 1936 | 1935 ) 1934 
Sept. | 
4. .\201,842188,943/137,090 1,219,831|1,178,879 1,152,835'280,892 248,136 187 





»732 
11_.|271,456 215,017/191,728)1 339,682 1,274,081'1,226,568/391 ,307|310,219 265,481 
18. ./340,815'265,021/230,070)1 ,499,275 1,414,604 1,339, 176/500, 408/405, ° 
25..\314,287 336,897|237,205|1 oF7 aae 1,610,222; 322,464/492 8741532 515 344,223 


2..'319,754'326,252'244,448) | 832,026 1,784,489'1,547,572/473,918|500,519'345,826 

9. -|330,033 387,060'240,603/1,980,336) 1,990,723'1,640,092/478,343/593,294 337,159 
16. .|370,723 372,945|208,963/2,098,733 2,132,345 1,735,609/498 , 1201514, 566 300,444 
23 . .|378,683/405, 164/232,059/2,179,563 2,220,751/1,829, 198/483, 163 493,570.325,648 
30. -/885,111/372, 149/201 ,932/2,266,3712,253,100 1,882,223/471,919|404,498/254,957 


6. . 259,641 363,686|148,501:2,301,784)2,287,554 1,922, 2541295,054|398, 140 188,532 








13. .|264,096'330,485|134,427|2,342,886'2,316,783/1,963,293|305, 192/359,714175,466 
20. .|251,440 271 ,993/133,525|2,373,757 2,321,538 1,983, 174/282,311/276,748|153,406 
27 . -|217 563/222 ,432/119,755 oanibenes ventana 0 .973,968/240 994251 ,319)110,549 


4_.'211,898'258,9501104,014 ,366,617 2,358,279 1,960,556|181,327/266,804| 90,602 
11. ./133,018177 ,455'109,945 2,327 953 2,369, 180 1.934.215\494.354/188.356| 83.604 





























Financial 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1936, are 5,714,154 bales; 
in¥1935 were 6,123,479 bales and in 1934 were 3,773,107 
bales. (2) That, although the receipts at the outports the 
past week were 133,018 bales, the actual movement from 
plantations was 94,354 bales, stock at interior towns 
having increased 38,664 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 
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Cotton Takings, 1936 1935 
Week and Season —- — 
Week | Season Week Season 
Visible supply Dec. 4...-.--- 8,127,442) ......| 7,786,208]  .----- 
Visible supply A «© &2e2eecee2 22, 3;—*2+ 2-2 4,899,258 -~-—“<—<—= 4,295,259 
American in sight to Dec. 11.| 244,718) 9,074,624| 336,182) 8,671,791 
pomney receipts to Dec. 10. - 96 ,000 442,000 55,000} 444, 
Other India ship'ts to Dec. 10 26 000 213,000 19,000} 200, 
Alexandria ts to Dec. 9- 70,000} 1,036,200 74,000} 1,011, 
Other supply to Dec. 9 * b...- 16,000} 190,000 14,000} 168,000 
Total supply ......-....--- 8,580,160 15,855,082| 8,284,390] 14,790,650 
Visible supply to Dec. 11.-.-.- 8,072,272) 8,072,272| 7,854,347] 7,854,347 
a ed 
Total taki to Dec. ll a...| 507,888) 7,782,810) 430,043) 6,936 
Of which Atnerica thee ehedal 308,888} 5,977,610) 305,043 $936 303 
Of which other. .......... 199,000! 1,805,200! 215,600' 1,980,600 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
’ a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,415,000 bales in 1936 and 1,905,000 bales in 1935—takings 
not being a e—and the aggregate amount taken by N ern and 
Sane spinners, 5,367,810 bales in 1936 and 5,031,303 bales in 1934, of 
which 3,562,610 bales and 3,050,703 bales American. 0 Estimated. 


India Cotton Movement from All Ports 






































1936 1935 1934 
Dec. 10 
Receipts— Since S.nce Stnce 
Week Aug.1 | Week | Aug. 1 | Week | Aug. 1 
akan, illite 96,000! 442,000! 55,000! 444,000! 47,000! 370,000 
For the Week Since August 1 
Exports 
Srom— Great | Conti- |Jap’n& Great Contt- | Japan & 
Britain ment | China| Total | Britain ment | China Total 

Bombay— | | 

1936....- 3,000 6,000 69,000 78,000 11,000 ‘78, 306,000 395,000 

1935..... 2,000, 9,000; 28,000 39,000| 11,000 94 253, 358,000 

1934..-.. 4,000, 4,000; 19,000 27,000 14,000, 101, y 397,000 
Other India 

1936..... 10,000, 16,000, ....| 26,000 81,000 132,000) --.-...- 213,000 

a 10,000, 9, ----| 19,000| 77,000 123,000) ~....- 200,000 

Pines 2,000 9,000 --..| 11,000} 41,000 159,000) ---.-.- 200,000 
Total all— | | wo 

1936....- 13,000, 22, 69,000 104,000 92,000 210, 306,000 608,000 

1935..... 12,000) 18, 28,000 58,000' 88,000 217, 253, 558,000 

1934..... 6,000 13, 19,000 38,000' 55,000 260, 282,000 597,000 








According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
41,000 bales. Exports from all India ports record a gain 
of 46,000 bales during the week, and since Aug. 1 show an 
increase of 50,000 bales. 


Alexandria Receipts and Shipments 






























































Alezandria, Egypt, 1936 1935 1934 
Dec. 9 
Recei ts (cantars)— 
al a iv DES Te 350,000 370,000 310,000 
eee Bo 5,174,184 5,102,123 3,933.161 
This | Since This | Since This | Since 
Ezporis (bales)— Week |Aug. 1|| Week |Aug. 1 Aug. 1 
To Li arr 7,000i 81,559]| 9,000] 99,820]] _.--| 55,746 
To Manchester, &c..-.-.. hae 76,315]) 8,C 66,000]; 8,000} 55,999 
To Continent and India./26,000/229,341/|15,000/308 ,427//17 ,000/294,339 
To America......------ 2'000} 11.804|| 1,000} 13,990]] 1.000] 14:102 
Total exports......--- 35,000'399,019''33 0001488 ,237''26,0001420,186 











Note—A cantaris 99 lbs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week ended ,Dec. 9 were 
50,000 cantars and the foreign shipments 35,000 bales. .. s_eftemesiiiiened 


we Manchester{Market—Our report received by cable to- 
night fromjManchester states thatjthe market in both yarns 
and cloths{is firm. @Demand for foreign markets is good. 
We give prices today,belowjand leave those for previous weeks 
of this and last year forfeomparison: 





























1936 1935 
84 Lbs. Shirt- | Cotton 84 Lbs. Shirt- | Cotton 
32s Cop | ings, Common |Middl’g| 323 Cop | sings, Common |Middlg 
Twist to Upi'ds Twist to Finest Upt'ds 
d. s. d. s.d.j d. d. s. d. s.d.j 4d. 
Seovt. 
4....110%@11%/10 1 @10 3 6.70 | 9% @l1l1 92 @94 6.11 
11_...110%@12 {103 @10 5 6.99 | 9% @l1l 92 @94 6.17 
eS 1084 @1 100 @10 2 6.98 | 94% @l11 92 @94 6.53 
25....110% @11%|10 0 @10 2 6.73 | 94% @ll 93 @95 6.40 
ss 10% @11%|100 @102 7.02 |9%@11K%}95 @97 6.59 
..--l11 @12%)10 0 @10 2 6.86 110 @ll 95 @97 6.50 
16....111 @12%|103 @10 5 6.99 110 @ll 95 @97 6.40 
23..../10%@12 {102 @10 4 6.96 110 @11%| 96 @100 6.47 
30....110%@12 i106 @110 6.81 110 @11%| 96 @100 6.45 
Nov.— 
6...-|11 @12 {105 @107 6.92 110 @11%110 0 @10 2 6.47 
13..../11 @12%/106 @110 6.71 |104%@11%/100 @102 6.77 
20...-j11 @124%/|10 2 @10 4 6.76 |104%@12 |10 1 @10 2 6.77 
27....j11 @12K%)106 @11 0 6.72 110%@12 |103 @105 6.59 
Dec.— 
4..../114@12%|10 6 @11 0 -6.81 |104%@12 {103 @10 5 6.67 
__11..-- 11% @12%110 6 @10 3 6.93 110% @11%110 2 @104 6.50 
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Shipping JNews—Asf|shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 169,167 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


GALVESTON—To Japan—Dec. 3—Mecklenberg, 4,350...Dec. 4 
—Fernwood, 10.189... Dec. 8—Sangstan, 8,035... Dec. 10 





-———EEeusten Gee, Dee ndbébakhisdbowonddcctudactevése 36,412 
To Liverpool—Dec. 5—Davision, 4,565................-... ,565 
To Antwerp—Dec. 5—Breedijk, 221...Dec. 8—Nevada, 99... 320 
To Ghent—Dec. 5—Breedijk, 216...Dec. 8—Nevada, 329... 545 
To Copen 2.) ie iri... esneeoebeboodee 971 
Rotterdam—Dec. B i Ciibtbnodalitidéndhhhsese 996 
Te Genea—W0eb, S—Ae O.. 9.1 i Boccccccccccceccccccccsce 2,172 
o Oslo—Dec. 5—Tol Dik « ditt bpasdne Ghnn dewbedabe 120 
To Gdynia—Dec. 5—Toledo, 1,913_-..........-...-.......-. 1,913 
To Gothenburg—Dec EES 0 Bc cteekscccreddebiidne ,088 
o Havre—Dec. 8—N EE RIE IF 5 EE Ie See 6,416 
To China—Derc. 8—Sangstan, 2,000....................-. i 
HOUSTON—To Ghent—wec. 7—Bruxelles, 229...Dec. 4— 
Br k, 384; Nevada, 800...Dec. 10—Binnendijk, 872... 2,285 
To Antwerp—Dec. 7—Bruxelles, 20...Dec. 4—Nevada, 151. 171 
To Havre— . 7—Bruxelles, 1,438... Dec. 4—Nevada, 4,944 
sackets © GED DUGG, GO ccdcnccceenecescenté 6,827 
To Manchester—Dec. 3—Louisian, 7,278.................- 7,278 
To Liverpool—Dec. 3—Magician ee pict clndinttiead 7,681 
To Rot —Dec. B ik, '1,058..-Dec. 10—Bin- 
RR RLS A i re 2,162 
To Riga—Dec. 4— Tg Te am gd Sai a a 50 
To Reval—Dec. 4—B k, 129...Dec. 10—Binnendijk, 41. 170 
To Dunkirk—Dec ROR RRR IE eg SE eee 1 
To Genoa—Dec. 5—Ada O., 616..............----- +e eee 616 
To Japan— Dec. tad, 3,410...Dec. 7—Birishima 
Bs Gee dd 6 en dah nd kdbdndintbinonbe obanetihardtine 8,560 
To China—Dec. 7—Birishima Maru, 1,000......-.--------- 1,000 
NORFOLK—To Manchester—Dec. 11—Manchester Brigade, 39... 39 
To Hamburg—Dec. 11—City of Hamburg, 103........-....-.. 103 
NEW ORLEANS—To Bremen—Dec. 4—Koenigsberg, 5,064-..- 
Dec. I Rt dcdntn dnt th cpeninn ne itnt Initiates tame tnt athe, 9,021 
To Ham —D 4—K berg, 2,298...Dec. 5—yYsel- 
I Binsin ini need tia, ss dines ite eit cn inated, bn ob len vilehtsiticilth tneniiiiid dadnabie' in ii 2,417 
To Liverpool—Dec. 2—Jumma, 17,813..............-.-... 17,813 
To Genoa—Dec. 2—Ada O., 3,457..-.-.--------- +e eee ee 3,457 
To Naples—Dec. 2—A ¥ id i ok bond doles d 406 
o Vejle—Dec. 2—Sv ela cilities, exaactties enlierenintmieineniin csenatini 200 
To Gdynia—Dec. 2—Svanhild, 1,350_.................-... 1,350 
To Antwerp—Dec. . ; Yselhaven, 100........ 350 
To Havre—Dec. bij Os a nn ail teach 11,9 
To Dunkirk—Dec. ijki | Sci omhamiibdibee ope atenmiiien 3, 
To Rotterdam—Dec. Bh, Gitibschndtdaucwtitinslahie 
To Japan—Dec. 3—Kirishima Maru, 200...Dec. 6—Houston 
Cr, Gales ont diced abnhibaneenn dk addabowemietenne 6,811 
To Arica, Chili—Dec. 5—Santa Marta, 400_.-.-.---------- 400 
CORPUS CHRISTI—To Ghent—Dec. 9—Binnendijk, 136...... 136 
To Antwerp—Dec. 9—Binnendijk, 49..........-.......-.. 49 
PENSACOLA, &c.—To Bremen—Nov. 8—Yselhaven, 451... .-.. 451 
CHARLESTON—To Bremen—Dec. 9—Wendover, 5,100......-.. 5,100 
To Liverpool—Dec. 10—Del > 8 RE eraay sae 1.888 
To Ham . Ww RRR. - aeho tile 
To Manchester— Dec. ei tn arneninga Teiidcotibdboldibee 775 
To Rotterdam—Dec. 9—Wendover, 260.................. 260 
GULFPORT—To Liverpool—Nov. 29—John Joy, 588.......... 588 
To Manchester—Nov. 29—Topa Topa, 85..............-..-. 85 
MOBILE—To Manchester—Dec. 2—Topa Topa, 1,524........-- 1,524 
To Liverpool— Dec. 3—John _ yo TE diode @atmacdidiels, we ae 
To Havre—Nov. 30—Sikiang, 2,800..............-.....-. ,800 
To Dunkirk—Nov. 30—Sikiang, 550..........-.----- 
Bec carevenssquss chucahehimabébcoedtbhdesbbtdadiiiiediine 169,167 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 


High Stand- High Stand- High Stand 

Density ard Density ard Density ard 
Liverpool .32c. .47c. Trieste .45c. .60c. Piraeus -85c. 1.00 
Manchester.32c. .47c. Fiume 45c. .60c. Salonica .85c. 1.00 
Antwerp .32c. .47c. | Barcelona * . Venice -45c. .60c. 
Havre .32c. .47¢c. | Japan * * Copenhag’n.40c. .55c. 
Rotterdam .32c. 47¢c hal * * Naples .45c. .600c. 
Genoa [= 6—<—e Bombay x .50c. .65e. Leghorn .45c. .60c. 
Oslo 48c. .63c. Bremen 32c, .47c. Gothenb’g .44c. .59c. 
Stockholm .44c .59c Hamburg .32c._ .47c. 








* Rate is open. x Only small lots. 


Liverpool—By cable from Liverpool, we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 
































Nov. 20 Nov. 27 Dec. 4 Dec. 11 

b eshsmaidsh dhe thalalebanbihionals 62,000 58,000 59,000 65,000 

i i a i at 725,00 727,000 730,000 731,000 
Of which American........... 253,000 248,000 52,000 243,000 

oO ik a el ie 85,0 49,000 ,000 61,000 
Of which American........... 40,000 12,000 26,000 31,000 
SE nintttn boneemotindats 217,000 222,000 218, 236,000 
Of which American........... 86,000 87,000 100,000 115,000 











The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have n as follows: 


























Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 

Market, 

12:15 Quiet. Quiet More Quiet. Quiet. Quiet. 
P, M. demand. 

Mid. Upl'’ds 6.80d. 6.77d 6.79d. 6.84d. 6.88d. 6.93d. 
Futures.(| Quiet but | Quiet but | Quiet but |Steady, un-|Steady, un-| Steady, 
Market stdy., 1 pt.jsteady, un-jstdy., 1 pt.ichanged tojchanged tojl to 3 pts. 
opened {| dec. to 3 jchanged to} dec, to 1/1 pt. adv. | 2 pts. adv.| advance. 

pts. adv. {2 pts. dec.| pt. adv. 

Market, Quiet but | Quiet but | Steady, Steady, Steady, iSt’y: 1 pt. 
4 steady, un-isteady, un-/4 to 5 pts./2 to 5 pts./3 to 4 pts.jadv. to 1 
P, M. ed tojchanged to] advance. | advance. | advance, |pt. decline. 

(| 1 pt. dec. | 1 pt. dec 





Prices of futures at Liverpool for each day are given below: 
































Dec. 5 Sat. Mon. Tues. Wed. Thurs. | Fri. 
to 

Dec. 11 Close Noon Close] Noon) Close| Noon Close Noon )Close|Noon Close 
New Contract d. d. d. da. d. a. d. d. da. d. d. 
December (1936)} 6.59]... ..| 6.59)... -.] 6.64]. . ..] 6.67]... ~.1 6.70)... ~.| 6.70 
January (1937)..| 6.58] 6.56] 6.58} 6.58] 6.63] 6.62] 6.65) 6. 6.68) 6.69] 6.68 
EE SF 6.59] 6.56] 6.58] 6.58] 6.63] 6.62) 6.65) 6.67] 6.69] 6.70] 6.68 
TE TF 6.56] 6.54] 6.55) 6.56] 6.60] 6.60] 6.63] 6.65] 6.67] 6.68] 6.66 
P< nsniciintnsiiel 6.52} 6.50] 6.51) 6.51] 6.56] 6.55] 6.59] 6.61] 6.62) 6.64] 6.62 
October. .....-- 6.25) 6.23) 6.25) 6.25) 6.29] 6.29) 6.34] 6.36] 6.37] 6.40] 6.38 
December. ..... 6.21]... ..| 6.21]... ..] 6.25].. ..| 6.30].. ..] 6.83]... ..] 6.34 
January (1938)..' 6.211.. ..]| 6.21'.. ..! 6.25)... ..' 6.30'_. ..! 6.38!_. -_!I 6.34 
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BREADSTUFFS 
Friday Night, Dec. 11, 1986 


Flour—<As a result of the strength in wheat and other 


grains, flour is strong. But no appreciable interest is shown 
on the part of consumers of flour. Flour prices in this 


market rose 10c. per barrel for spring and winter bakery 
varieties. No change was made in family grades or semo- 
lina. Rye patents were 10c. higher. Mill offices in the 
metropolitan area found little evidence of buying interest. 


Wheat—On the 5th inst. prices closed unchanged to ce. 
lower. Bearish weather news was the chief factor respon- 
sible for the recession in prices during this session. Wide- 
spread light precipitation over the United States spring and 
winter crop belts led to lower prices generally for wheat 
on the Chicago Board. Cables reported continued active 
demand for Argentine and Australian wheat, both for Italy 
and Great Britain. Disappearance of wheat in the United 
States was reported officially as 15% larger than a year 
ago. What is regarded as a steadying influence in the wheat 
market as a whole is the widespread attention given to the 


circumstance that July wheat at this day’s close in Liver- 
pool ($1.19%), stood 12c. over Chicago and 16%4c. over 
Kansas City. Domestic milling demand for wheat has sort 
of petered out, according to Saturday’s reports. 

On the 7th inst. prices closed % to 1c. higher. Further 
evidence of a tightening in the world’s supply and demand 
for wheat caused prices to tend higher again. Cables stated 
that Italy’s harvest is far smaller than hitherto reckoned. 
Furthermore, advices at hand indicated but little let-up of 
European demand for wheat, with Italy again conspicuous 
as a buyer both from ‘Canada and from Argentina as well. 
A private estimate showed the Argentine wheat crop 
50,000,000 bushels below the general trade expectations. 
The wide discrepancy ordinarily would have received only 
passing attention, so those in the trade observe, but since 
it confirmed the low figure of a month ago by the same 
source, the trade was inclined to give it considerable atten- 
tion. Another item favorable to the upward trend was the 
report of a sharp reduction in the weekly domestic visible 
supply of wheat. 

On the 8th inst. prices closed unchanged to 5c. off. A 
seven-year record was made during this session, prices 
climbing to peak levels for that period. This bulge brought 
out heavy selling orders to realize profits, which resulted 
in a complete wiping out of the early gains. An outstanding 
feature of the news was announcement of huge export pur- 
chases of Canadian flour, the largest effected in any week 
during the last four years. An item of news, though not 
regarded as authentic, was the report to the effect that 
England, France, Germany and Italy were actively engaged 
in accumulating emergency stocks of breadstuffs. Cables 
today told, too, of Italy purchasing four additional wheat 
cargoes. Bullish weather advices from the Argentine also 
had a considerable influence on sentiment, additional rains 
in Argentina threatening to lower the grade of wheat there 
and prevent an early movement of the crop, as well as dis- 
rupt Argentine trade in general. On the other hand, Argen- 
tine was reported as offering wheat more freely for shipment 
abroad. Canadian exports of wheat were only around 600,- 
000 bushels on Tuesday. 

On the 9th inst. prices closed 1% to 2% cents higher. The 
December delivery equalled the last previous high mark in 
July, 1933, and threatened to break into the highest level 
since January, 1930, at $1.38. This pronounced strength in 
the wheat market has been attributed largely to the appar- 
ent eagernesss of European nations to accumulate supplies, 
clearly indicating some unusual developments in the political 
situation abroad. Rather anxious buying of the bread grain 
on the part of Italy, Japan and other European nations who 
reached into Canada, Argentine and Australia, strengthens 
the feeling that unusual happenings are ahead. Practically 
all grain futures advanced to new highs for the season, and 
in some instances to the highest levels in years. 

On the 10th inst. prices closed 4c. off to %e. up. A sharp 
advance was recorded in the early trading, prices touching 
new high levels. On this bulge heavy selling to realize specu- 
lative profits developed, and as a result prices fell off in 
the late trading. Persistent spirited bidding for wheat to 
be shipped to European importing countries did much to 
jump prices, the Chicago December delivery advancing to 
as high as $1.2934, an overnight jump of 1%c. a bushel to 
the topmost point since 1929. May wheat in Chicago reached 
a peak of $1.25, contrasting with 4314¢. a bushel three years 
ago, the lowest price since the turn of the century. Indica- 
tions were that a big international wheat trade has been 
put through today, including numerous Argentine and Aus- 
tralian cargoes, together with fully 1,000,000 bushels of 
wheat bought for export from Canada. Italy led the buy- 
ing. A development which caused considerable comment was 
that today’s upturns of wheat values accompanied a rise of 
securiites markets following announcement of the abdica- 
tion of the King. Much of the buying of wheat futures 
was attributed to houses with Eastern connections. 

Today prices closed unchanged to 1c. down. The heavy 
break in corn prices had a depressing effect on all the 
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grains, especially wheat. Further, notices were posted that 
some wheat would be delivered tomorrow on December con- 
tracts. Wheat prices at one time during the session showed 
a maximum decline of 14%4c. Open interest in wheat was 
95,388,000 bushels. 

DAILY CLOSING PRICES OF WHEAT It IN NEW YORK | 





Wed. Thur 
Bes BEG. cccceneaeundéasenda 139% MM0% 41405 142% 142 46 141% 
DAILY CLOSING PRICES OF } ay 9 at tee BL a 
DE 4 adoocevecetoucsaboene 124 125% 1 125% 128 1288¢ 1 
DE Vbdde ona ese eosondeseebooene 120% 121% 121 124% 123 133 
Gilininie 6e:cmtedieieee ue nienntnietaden 108% 107% 110 109% 109 
paanen's ries 1 and When Made *s Low and M 

ecember....129% Dec. 10, 1936] December.... 85 May 28, 1936 
Mae a 125 Dec. 10, 1936) May......-.. ets, Sept. 2,1 
| SSR 110% Dec. 10, 1936|July......--- 96% Oct. 2, 1936 
DAILY CLOSING PRICES OF Yigg * Wh hs Oo IN baa Yan 
Dt ~caabaneasotbecaanatond 112% 113 112 1143 what 
Dit nnenethedeneesoeuneeesosonss ri 114 114 115 iis 115 
a ii i eT ala 11214 111% 113% 112% 112 


Corn—On the 5th inst. nl closed %c. off to %4c. up. 
Corn weather reports were the reverse of wheat. Unfavor- 
able weather in the corn belt resulted in higher prices for 
eorn generally. The open interest in December corn con- 
tracts remained large, and country offerings to arrive were 
small. On the 7th inst. prices closed 7% to 1%4e. higher. 
As a result of the sudden severe drop in temperature the 
corn market developed unusual strength, especially in the 
December contract, which jumped 2c. a bushel to a maximum 
of $1.09 %%. Widespread severe cold weather, which is ex- 
pected to increase feeding demand sharply and which 
appeared to have brought about a dearth of impending 
offerings of corn, was responsible in large measure for the 
sudden outburst of buying, especially on the part of the 
speculative element. .Another bullish item that came into 
play late in the day was an authoritative unofficial estimate 
putting Argentina’s wheat yield at but 215,000,000 bushels, 
against 261,000,000, the recent forecast. A wet harvest in 
Argentina was indicated. This naturally had its effect on 
eorn. On the 8th inst. prices closed 4% to 5¢ec. down. The 
heaviness of wheat in the late trading ‘had its effect on corn. 
There were no deliveries on December corn contracts, not- 
withstanding a huge open interest awaiting settlement. 
This fact had no apparent effect marketwise. On the 9th 
inst. prices closed %¢ to le. higher. Trading was rather 

uiet until late in the session when a fairly good demand 
developed. Substantial buying of spot corn was reported, 
with prices holding firm. The pronounced strength dis- 
nhaved by the wheat market had a stimulating effect on corn. 

On the 10th inst. prices closed 1c. down to 4c. up. This 
grain was more or less influenced by the action of wheat. 
Rural offerings of corn to arrive were somewhat larger, 
especially from Illinois, Indiana and Ohio. Today prices 
closed 5% to 24%c. lower. This grain suffered a severe set- 
back today to the extent of 2%c. a bushel maximum. 
Notices were posted that some corn would be delivered 
tomorrow on December contracts. Liquidation of December 
corn took on considerable proportions, and was largely of a 
stop-loss character. Open interest in corn was 52,541,000 


bushels. 
DAILY CLOSING PRrOne OF CORR Tt nS oe 
urs. 
Ha. BPG wisi vcdetasadosoninn 120% 123% 122% 122% 42254 120% 
DAILY CLOSING PRICES OF Lom FUTURES IN CHICAGO 
— So sani d. nee, Fri. 
EET SE OE HALE De Ori 108 Os 1 a2 101 107 
nda eR 104 102% iors > 101 100 
RE ETERS. SEIS PERI |S 97% 98% 96% 96 95 
Rc eee 103 34 104 4 103 % 10455 103%% 102 
/ ete peeaaCce eS 98% 99% 99% 1 96% 98% 
ok s High and When Made Season's Low an When Made 
ecember....110 Dec. 2, 1936|December_... 52% June 2, 1936 
Mae hides TT 1 Dec. 2, 1936/)May.....-...-. July , 1936 
Sine meee 98 Dec. 2, 1936/July._........ 85 Oct. 1, 1936 
May need a Dec. 10, 1936|May (mew)... 89% Nov. 2, 1936 
July (new)...100% Dec. 10, 1936|July (new)... 865 Nov. 2, 1936 


Oats—On the Sth inst. prices closed lc. decline to we. 
up. There was very little of consequence in this market. On 
the 7th inst. prices closed 4c. to le. higher. A sharp 
reduction in the visible supply of oats, a steady demand for 
spot, and reports that country prices are more attractive 
than those at the terminals, contributed to the strength in 
this grain. On the 8th inst. prices closed Ke. to 3%4e. up. 
This firmness was attributed largely to a better spot demand. 
this in turn being due to the recent cold wave in the west. 
On the 9th inst. prices closed le. to 1%e. higher. A good 
speculative demand was reported for oats. As the weather 
becomes colder demand is expected to increase for the feed 
erains. 

On the 10th inst. prices closed unchanged to 4c. down. 
There was very little of interest in the transactions, trading 
being more or less quiet. ‘Today prices closed 4 to We. 
down. It was difficult to see how oats could hold up in 
the face of the depressed conditions in the other grain 
markets. However, there was no marked selling pressure 
in the oat market. 


DAILY CLOSING PRICES OF OATS IN wey ioe 
Sat. Mon, Tues. Wed urs, Fri, 
gE ered RE 8 591% 60 60% 61% reise 61% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 





Sat. on. Tues. Wed. Thurs. Fri. 
FEIT ELL SELLER MGR 46% 47 48 494% 49% 483 
ee ee re ee ee ee 46% 47% 47% 49% 49° 48 
b RRR GRR SE Ese EP ETRY) Be 42 43% 43 4 44 ty. 44% 44 
Season's High and When Made |_ Season's Low and When Made 
December.... 49% Dec. 10, 1936] December... 2656 May 27, 1936 
ee 9% Dec. 10, 1986]/May........-. 40% July 29, 1936 
Sn ak mene 45 Dec. 9, SE ee Oct. 1, 1936 
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DAILY CLOSING PRICES OF OATS AD lm g Weds Thurs. Er 
on. Tues. ed. . ri. 
TE. ssactsdeaveeeuen snaebe 4 ~ 
BE dcoe cdocéecbooedenthcensh i yy 48 isst 49 49% 4980 4954 


Rye—On the 5th inst. prices closed 1e. down on December 
contract and \% to %c. down on the rest of the list. The 
falling off in the milling demand and a heavy wheat market 
were the itheenees largely responsible for the declines in 
Np On the 7th inst. prices closed 1% to 2c. higher. 

healthy demand for spots and the vigorous strength 
displayed by the other grains contributed to this marked 
vance in rye. On the 8th inst. prices closed unchanged 
to Ye. off. The heaviness of this market was due largely 
to the liquidating sales of December holdings. The reac- 
tionary trend of wheat and corn also had its effect on rye. 
On the 9th inst. prices closed 24% to 2c. higher. A sharp 
advance in rye prices in the Winnipeg market was a factor 
in boosting rye prices to new high markets here. The 
strong wheat market undoubtedly had a stimulating influence. 

On the 10th inst. prices closed 54 to 4c. up. A good spot 
demand was reported, and this, in turn, influenced futures. 
Advices were current that Italy, in addition to making heavy 
purchases of wheat, was a big buyer of rye from Poland. 
Today prices closed unchanged to 4c. lower. Rye held up 
surprisingly well in view of the marked weakness in the 
other grains. 

DAILY CLOSING PRICES OF RYE F FUTURES mt CHICAGO, 








i . Chaanbneenaiiodaewaaibin 8% 100 1 101 101% 101 
A PE, ee ee ee 95 00% 99 6 ais 
NTE IEE I A) AIEEE EN 89% ths, 3 4 93% Of 
Season's High and When ade Season's Low and When Leas 
December... . 102 Dec. 10, 1936| December.... 55% June 3, 1936 
hell 100 Dec. 10, 1936|]May......-.-.- 75% Aug. 11, 1936 
,. peer 95 Dec. 10, 1936/July.__......- 71 Oct. 3, 1936 
DAILY CLOSING PRICES OF rn Fb gad is Fagg may 9 
urs 
Pltdssdedeononesuendeshia sai Mon ee "88% 89 
EET S nbeoe € cenacednceseobonene 8534 85% 8 89% Soh. 
DAILY CLOSING PRICES OF bn YS 4 FE aes My a CHICAGO 
Sat. Mon. Tues. . Thurs. Fvi. 
AI SEI ALR a 884 884 89% 89% Q1 
Pa vktcdbcocabtdbuloosdbiksicond 811% 81% 81% 82 83% 83 
DAILY CLOSING PRICES OF BARLEY FUTURES IN ae ba 
Sat. Mon. Tues. Wed. Thurs. Fri. 
RSET ETA ICAI AES aS 65% oe ° 67 72% th 75 
Piss dnd bbmeteubbsenebacwia 63% 64% 64% 67% 69 67% 
Closing quotations were as follows: 
GRAIN 


Wheat, New York— 
No. 2 red. c.i.f., domestic. _.141 54 
Manitoba No. 1, f.o.b. N. Y_129% 


Oats, New York— 

es Fe  cintnentntinds aiid pias 61 
Rye, No. 2, f.0.b. bond N. Y...105 
Barley, New York— 








Cern, New York— 47% Ibs. malting... .-. 104 
No. 2 yellow, all rail......-.-. 120% eee 100-1 
FLOUR 
Spring oats, high protein.7.65@7.90/| Rye flour pasen EM. 5.75@ 6.00 
as patents Silke nth 7.25@7.55 | Seminola, bbl., Nos. 1-3 10.75@10.85 
Clears, CEDCINE. . cece 6.25@6.60 eee poe IS 3.20 
Soft winter straights.... 5.60@5.80/ Corn flour_........__. 1 
Hard winter straights... 6.60@6.85 7 a 
' Hard winter patents---_- ge 7 88 oS Ga a aed 4.75 
Hard winter clears... -. 5.70@5.90  pemey pearl,Nos.2,4&7 6. 96 7.25 


All the statements below ce oreee A the movement . erain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York wedh uce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 























Receipts at— | Flour Wheat | Corn | Oats Rye Barley 
, i 

Ddis.1961bs.'bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush. 56lbs. bush.48lbs. 
Chicago... -. 248,000 93,000! 1,577,000 223,000 9,000| 535,000 
Minneapolis..| —.._.- 570,000 163,000 48,000, 100,000) 510,000 
IR RS eg trey 106,000 SS See. baa oo So 51,000| 118,000 
Milwaukee. -. 15,000 2,000 189,000 19,000 13,000, 217,000 
ee 29,000 39,000 908,000 -—- ___- 1,000 

Detroit. ._... es ter a 27,000 11,000 26,000 6,000 34, 
Indianapolis..; - --- . 0,000 582,000 58,000 31,000,  .....- 
St. Louis..._' 116,000 136,000 587,000' 124,000 6,000 55,000 
Peoria.._._.- 2,000 15,000 41,000 34,000  40,000' 56,000 
Kansas City. -| 15,000 567 ,000 135,000 SO ee ee ee 
gh ill | Bwana | 151,000 478,000 eel 
Bt. Joseph - ial Seat 928.000 5.000) Se: Suatebbl }° Geleatte 
chita ____- arene 90,000 RES TEL Ce reer 
Sioux City-22 peeled 10,000 130,000 ae 5,000 
umes | ------| 7,827,000} 174,000, 289,000 5,000! 498,000 
Total week,’36 426,000) 9,871,000) 4,366,000, 1,915,000 271,000) 2,029,000 
Same week,’35 336,000) 12,437,000} 6,008,000 2,052,000 459,000! 2.232.000 
Same week,’34 324,000, 6,616,000} 2,756,000/ 792,000 122,000) 2,597,000 

Since Aug. 1I— | | 

ee ds | 7,977 ,000 137,835,000) 70,645,000 41,270,000 9,203,000 53,914,000 
” egeeaateatee 7,248,000 229,897,000) 53,496,000, 82,491,000 12,168,000/47,084,000 
ble 6,973,000 131,266,000 106,828,000 27,331,000 8,264,000'36.926.000 








Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, | Dec. 5, 1936, follow: 














Receipts ait— | Flour | Wheat Corn Oats Rye _ Barley 

bbls. 196 1bs|bush. 60 lbs. bush. 56 lbs. bush. 32 lbs.\bush.56lbs. bush.48lbs. 
New York...) 163,000) 1,084,000 140,000 138,000, ...... ce Eislevtidah 
Philadelphia_ - n°. semen 109,000 Sl mama P emeaial 
Baltimore. .-- 18,000 1,000 42 ,000 12,000 Be GG: | Madadtke 
New Orleans* Se =. tacenee 28,000, TT SS eee ee 
Geaicaead  aaseas 32,000 a. wane? ene ‘pirate 
Montreal - - - - 46,000} 2,821,000 .....- 157,000 See: Bedeus 
St. John,West}) --..--.- nt i tt piddesgad»t >t sgeteieel.\..elleediieds SR hana 
Boston ....-. Da 635 aes = ¢ 6 Senena 0 ebesces Tainan 
Dveossene! ‘déenes Cues |. decoul § «auedlael-’  codete fee FH PRA 
Halifax. -.-.-- BOGE . wacees|. - onsens}: soueee] swovee ee 
Three Rivers.| --..-.- a mieinnel ... sine, - teemimee | 17,000 
Total week,’36 323,000; 5,356,000 321,000 341,000 61,000. 17,000 
Since Jan.1 '36/14,156,000)130,084,000 10,252,000, 7,694,000) 4,474,000 3,913,000 
Week 1935-.-..| 300,000, 4,473,000 226,000! 465,000 39,000| 103,000 
Since Jan.1 '35'12,348,000' 66,919,000 15,141,000’ 17,113,000 4,655,000 4,789,000 














* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 
































Chronicle 3871 
The exports from the several seaboard ports for the week 
ended Saturday, Dec. 5, 1936, are shown in the annexed 
statement: 
' 
Exports from— Wheat | Corn | Flour Oats Rye Barley 
Bushels els | Bushels | Bushels | Bushels 
New York......-..- 667,000; -...- GL SOG ecaséc] cesses] conddc 
DREGE akececcee Gétandl | eencte MEE «etescst Se0ece0h Seecce 
New Orleans......] _.. oe eee 000] VS begs, 2: Bieta 
Montreal.....-----| 2,821,000] _..-.-| 46,000] 157,000] 34,000} -..-..- 
St. John, West.__.- SEED, bucdavcd  cabeddl  tkedlel” Sncddel Geaee 
BERR. ccihianiibdatill'® diebiibail’ "tlgcbaiend 7” pers: rregerter! Cancers 
Three Rivers....... GERBSG, wédodel  bccadeh. cdbdods idnste 17,000 
Total week, 1936..| 4,906,000} ...... 94,395| 158,000] 34,000] 17,000 
Same week, 1935....! 1,883,000! -..-- 0, eer}. beadd ,000 





The destination of these exports for the week and since 
July 1, 1936, is as below: 





























Flour Wheat Corn 
Ezports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Dec. 5,| July 1, Dec. 5, July 1, Dec. 5, July 1, 
1936 1 1936 1936 1936 1936 
Barrels | Barrels Bushels Bushels | Bushels 
United Kingdom-| 41,025] 1,200,935) 1,798,000} 43,681,000; -....-} -..-.. 
Continent....... 15,200] 372 283 2°443,000| 27,893,000] _....-| _..... 
So. & Cent. Amer.| 11,000} 306,000 22, 221,000}  —..... 1,000 
West Indies.._..-. 23,000} 543,000 3,000 SG © estate “edikes 
Brit. No.Am.Cols. simeeen SS eee eae 
Other countries...| 4,170 64,153 640,000] 2,077,000] ....--] <-««-<- 
Total 1936-...-- 
Total 1936_...-. 94,395) 2,497,371] 4,906,000) 73,886,000} -.....- 1,000 
Total 1935-...-.- 70,420!) 1,671,314' 1,883,000' 43,263,000! -._.-- 45,000 











The visible sup ply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Dec. 5, were as follows: 





Corn Oats Rye Barley 

United States— Busheis Bushels Bushels Bushels Bushels 
D.. iko_ dbnctiddiidiad*! aa 175,000 cae. °“Raubes' ° wien 
PE Belen co ncccceshudes 87,000 171,000 68 ,000 Bae «dubbed 
" GSB. cccdtce meen ,000 Reeve: Abbe? > Salldee 
ES SE 452,000 19,000 484,000 2,000 
BP ccudcceotbooe *1,176,000 170,000 28,000 ,000 2,000 
 GPGEB «ccc cékiwse ** hdbeed ,000 neuen «© ebotoe 1,000 
Ge iv cceodckooced J Sue” Tootbew > beddee. “cela 
Pate Wetec o cussesdetds 3,298,000 1,000 210,000 1,000 9,000 
Win tdmekdbiidelaen ae” ebaeee Bees .* cadiidd’ | “Uhelias 
Rk cteticotiés Gece < deaatl: is dete” Se 
G0, CORR. cdccvodcttiol 1, ‘ 74,000 172,000 10,000 11,000 
Renesas Clty . ccccccceccs : ' 266,000 1,308,000 125,000 37 ,000 
CR... n> erica 4,255,000 381,000 3,101,000 9,000 59,000 
Giles Gate. os enocseudiie 471, 131,000 5,000 6,000 38,000 
DA nceddnosmeede 3,476,000 663,000 1,102,000 13,000 113,000 
Ingianapolis~-....-..----- 1,644,000 1,218,000 ei: <> dabedei' = “Saeed 
6 aiewidedmmaianiede 9,000 45, 2,000 a échitin® 
GREGEEO.. . ccaundaceusset x7 ,406,000 1,875,000 8,828,000 2,285,000 2,174,000 
GR RO .. atin antiedibind ee: eretiew © eam 147i dates 6120GRiee 
ee pdaademeaui 11,000 47,000 Sl Gee ~ : wéeided 4,877,000 

” oat oeenece2neo i @ 4}; 2 7" = 3 & #  #insee==e=  @3Q #-«“—=—| i i" ssa“ ’ , 
Minneapolis............- 5,973,000 130,000 16,460,000 1,502,000 5,941,000 
DU cck edn cdntnnninld y2,594,000 33,000 3,869,000 476,000 1,787,000 
TR iinesemccaadoabnd 155,000 8,000 192,000 
AS. 6s <eunsoenue 7,609, 1,402,000 1,455,000 250,000 1,468,000 
- Sete. i sctistiins ae: eee. See: . edeect ,000 
Gp Genes. cane daccssseé | pees > tmehiial Ree > -cdedtee >. Sethe 
Total Dec. 5, 1936...62,459,000 8,205,000 38,681,000 5,598,000 17,967,000 
Total Nov. 28, 1936...65,838,000 7,097,000 41,202,000 5,927,000 18,010,000 
Total Dec. 7, 1935-..-.75,136,000 5,390,000 43,332,000 9,320,000 16,174, 

* Baltimore also has 52,000 bushels Argentine corn in bond. x Chicago also has 


95,000 bushels Argentine corn in bond. y Duluth includes 114,000 bushels feed 
wheat. zBuffalo also has 129,000 bushels Argentine corn in bond. 


Note—Bonded grain not included above: Barley, Buffalo, 522,000; Buffalo afloat: 
364,000; Duluth, 3,209,000; Chicago afloat, 360,000; on Lakes, 326,000; total 
4 781 ,000 bushels, against 74,000 bushels in 1935. Wheat, New York, 2,655,000 
bushels, New York afloat, 547 ,000; Buffalo 6,338,000; Buffalo afloat, 5, 127 ,000; 
Duluth, 4,788,000; Erie, 2, 163,000; Albany, 3, 048 ,000; Chicago afloat, "126 ,000; 
Chicago, 222,000: on Lakes, 156,000; Canal, 1,764,000: total, 26,934,000 bushels, 
against 35,157,000 bushels in 1935. 





Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels ls 
Dee. nneeeeonnsntae  ililiian  pa 401,000 35,000 276,000 
Ft. William & Pt. Arthur.11,302,000 -..... 1,264,000 747,000 2,323,000 
Other Canadian and other 
water points.......-.-.- Tee §  -eesuss 3,778,000 220,000 1,426,000 
Total Dec. 5, 1936... 50,006,000 #£--..... 5,443,000 1,002,000 4,025,000 
Total Nov. 28, 1936... 58,858,000 # -...... 5,126,000 1,150,000 5,579,000 
Total Dec. 7, 1935..127,998,000 } # --..-... ,543, 3,433,000 3. »721,000 
Summary— 
SE t«edveananec 62,459,000 8,205,000 38,681,000 5,598,000 17,967,000 
Coe. ooceneneunes Saale! . .essses ‘ J 1,002,000 4,025,000 





8,205,000 44,124,000 6,618,600 21,992,000 
Total Nov. 28, 1936..124,696,000 7,097,000 46,328,000 7,077,000 23,589,000 
Total Dec. 7, 1935.-203,134,000 5,390,000 47,875,000 12,753,000 19,895,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Dec. 4, and since July 1, 1936, and July 1, 1935, are 
shown in the following: 


Total Dec. 5, 1936..112,465,000 























| Wheat | Corn 
Exports Week Since Since Week Stnce Since 
Dec. 4, July 1, | July 1, Dec. 4, July 1, July 1, 
1936 1936 1935 1936 1936 1935 
Bushels ushels | Bushels | Bushels | Bushels Bushels 
North Amer.| 6,103,000 108, 440,000 68,970,000, - ~~ | 1,000 1,000 
Black Sea..-.| 1 ‘648 ,000, 36,768,000 27,346 ‘000 341,000 9,382,000| 4,323,000 
Argentina...| 1,331 000 25 ‘080, 000 47,655 "000 8,551,000 175,883,000, 139,152,000 
Australia --- 1,813,000, 29,288,000 39,869,000 Sebi! trébiiaksel 0 Nihides 
ae 36,000, 6,112,000 356,000, cnc) ewensa| §  anvcce 
Oth. countr’s) 240 asain 11,760,000, 14,456 000 316,000, 11,441,000) 24,055,000 








Total. -..-- ‘11 671 ,000 217, 448,000 198,552 ,000 9,208 ,000 196,707 ,000' 167 ,531,000 


pe. Weather Report for the Week Ended Dec. 9—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Dec. 9, follows: 


Except in the Southeast, me’ week was generally cold east of the Rocky 
Mountains _ frequent rains in the South and considerable snow in 
northern distri On Dec. 4-6 high pressure prevailed in the 
States, with i low temperatures, except in the extreme South- 
east. Following this there was a sharp rise in temperature with general 
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precipitation. At the close of the week another “high'’ was attended by 
cold weather which brought the line of subzero temperatures into the upper 
Mississippi Valley and central Great Plains. 

ng weather did not extend as far south as during the Brgeetins 
week, first-order stations ing freezing or lower only to central Georgia 
and the lower Mississippi Valley. However, zero temperatures again 
obtained e interior of the Northeast and in the Midwest as far south 
The lowest re from a first-order station 
Havre, Mont., on Dec. 6, but at Battleford, 
Sask., the temperature dropped to 46 degrees below zero. 

Temperatures for the week averaged from 8 degrees to as much as 17 
age below normal from the Lake regions westward to the R Moun- 
and from 4 to 6 degrees below from the lower Mississippi Valley west- 
ward to the western Plains. In the Southeastern States the averages were 
near normal, and in Florida considerably above normal. West of the 

Mountains about normal warmth prevailed in most sections. 

The table shows also that more or less precipitation occurred during 
the week in ically all sections of the country, the amounts being 
aged heavy in the South and East. In the central valleys the weekly 

ranged mostly from nearly half an inch to about an inch. The 
amounts were heavy, also, along the north Pacific coast. In the Great 
Plains and Mountain sections the weekly totals were smaller, 
reas generally less than one-half inch. 
hile cold, stormy weather of the week, with frequent precipitation 
ted much outside work, generous rains in the southern portion of 
the country and considerable snow or rain in Northern States were de- 
cidedly 4 in relieving qeueaty conditions, The precipitation was 
yn ad vorable in the Great Plains from Nebraska southward to 
Oo oma. and also in eastern South Dakota, Minnesota, much of Mon- 
tana and the north Pacific coast districts. In addition, conditions were 
improved — from the Mississippi Valley eastward, especially for 
winter truck crops in the Southern States. 

However, the precipitation over large western areas was insufficient, 
except to moisten the topsoil. In the Pacific area the drought was broken 
in the western portions of Wash n and Oregon, but east of the Cas- 
cades and in I o there were only | . , in California droughty 

ed temporarily in the south, but elsewhere | of 
moisture continues acute. 


conditions were reliev 

While the week was decidedly cold in nost sections of the country, 
in the extreme South temperatures did not go low enough to cause ma- 
terial damage. Truck crops in Florida show steady recov from the 
recent freezes. In California, however, killing frosts were quite general, 
ending the pores season for tender vegetation and doing heavy damage 
to and other truck in the Im Valley. 

t the close of the week there was considerable snow on the ground in 
the Northeastern States, ranging from 2 to 8 inches in New York and up 
to nearly a foot in much of centrai and northern Maine. There was some 
snow protection in the northern Ohio Valley area and a substantial cover 
from the upper Lake region westward to the Plains. 

Small Grains—Rain or snow during the week was very beneficial to 
winter grains rather generally. The Ohio Valley, which had become 
droughty in some sections, was relieved, while the outlook in the Great 
Plains and lower Missouri Valley was improved decidedly. 

Nebraska the moisture was of great efit but much more is needed; 
a light snow cover remained at the close of the week. In Kansas there 
was moderate to good precipitation generally, with 2 to 5 inches of snow 
in the western third of the State; the moisture was exceedingly favorable, 
arresting deterioration of wheat in the western half and improving the 
outlook in the east. Similar conditions were favorable also Missouri 
and Oklahoma. In the wheat area of the Pacific Northwest precipitation 
was mostly light and insufficient; in some sections of Washington much 
early seeded wheat is dead, while in eastern Oregon and Idaho there was 
sufficient moisture to wet only the topsoil. 

Miscellaneous—Rains of the week were mostly favorable for miscel- 
laneous crops in the Southeast, although some outdoor work was delayed 
in Georgia and Louisiana, and rain is still needed in portions of Texas. 
Tender truck in extreme southern Florida is recovering slowly from [ast 
week's cold, and citrus fruits are ri rapidly. ‘Tobacco stripping has 
been, resumed in Kentucky, and the fall lettuce harvest is near its 
in Arizona. frosts did considerable damage to peas and truck in 
portions of Califo 


Generally east of the Mississippi the seek favored pastures and r es, 
which were benefited by rains. owever, in portions of the Lake on, 
pa e is limited and considerable feeding of livestock is necessary. 

est of the Se yy except in rtions of the extreme Northwest, 

tures were helped by snows or rain, and waterholes were replenished. 

ost States report livestock in good condition, although shipments con- 

tinue from portions of North Dakota, and much yard feeding was reported 
in more northern districts. 


The Weather Bureau furnished the following resume of 


conditions in the different States: 


Virginia—Richmond: Temperatures somewhat below Normal; light to 
moderate precipitation. Little farm activity, except butchering; some 
scenes of southeastern spinach continues. Winter grains looking good; 
light snow cover in western areas favorable. Threshing peanuts about 
completed. Marketing tobacco somewhat retarded. 

North Carolina—Raleigh: Field work slow account of rain, much cloudi- 
ness and wet soil. Still considerable corn and cotton to be gathered. Small 
grain and winter truck in satisfactory condition. 

South Carolina—Columbia: Temperatures variable; frequent rains and 
much cloudiness permitted little outdoor work. Grains and truck made 
favorable progress, with more grain yet to be planted in north locally. 
Transplanting spring cabbage on coast. 

Georgia—Atlanta: Cold with considerable rain. Somewhat unfavorable 
for outdoor work in north and er, some delay in south in thres 
peanuts and digging sweet potatoes. therwise rains were beneficial, im- 
proves condition of truck and pastures and favorable for sowing grain 

south where previously dry. ‘ 

Florida—Jacksopville: Oats good; still being planted. Tobacco seed beds 
being prepared. Hardy truck good, tender truck good in extreme south; 
Feseverene slowly from cold elsewhere. Citrus fruit coloring and ripening 
rapidly; shipments continue. Strawberries improving. Cane good; cutting 
and grinding active past week. 

Alabama—Montgomery: Rainfall ad 
only moderate in south where more woul 
crops and vegetables benefited. 

Mississippi—Vicksburg: Mostly cloudy and unsettled with frequent 
rains. Unfavorable for housing small remnants of ungathered crops and for 
plowing. Unseasonably cool, except Sunday. Stock water replenished. 

Louisiana—New Orleans: Wet week with moderate temperatures, except 
cooler and local frosts in south and freezing in north at close. Rains bene- 
ficial in most sections, but locally heavy and da . Cane harvest and 
ae | work retarded locally by rains. Heavy cane crop about half har- 
vested. 

Texas—Houston: Averaged slightly warmer than normal in extreme south 
and Panhandle, and somewhat below elsewhere; good rains in northeast 
and mostly moderate elsewhere. Farm work delayed by wet soil in most 
localities, but grain planting practically completed and grains coming u 
to good stands and affo good pasturage. Ranges and cattle g . 
ao needs rain in Corpus Christi area, but sunshine would be beneficial 

where. 

Oklahoma—Oklahoma City: Mostly cloudy and cold, with general rains. 
Winter wheat improved by rain, but more would prove beneficial; condition 
fair. Oats and wheat pastures getting short. vestock fair to good, but 
considerable lot feeding. 

Arkansas—Little Rock: Heavy to excessive rains, encaps locally in north- 
west, and low temperatures most of week unfavorable for farm work. 
Cotton and corn about gathered, except some cotton and considerable corn 
in fields on some eastern lowlands. Very favorable for growth of wheat, 
ae, rye. winter grass, late fall and winter truck; all in good to excellent 
condition. 

Tennessee—Nashville: Light precipitation early part of week allowed 
much plowing and other outdoor activities. Tobacco worked well part of 
week. Heavy rainfall Sunday highly beneficial. Winter grains continued 
growth = gueckes by cold at end of week; condition good, much grazing 
on green fields. 

entucky— Louisville: Mostly favorable for corn gathering and winter 
plowing. oderate to heavy rains at end helped winter grains and re- 
plenished water supplies in upland districts where water shortage had 
appeared and surface soil was too dry. Tobacco stripping resumed. Meat 
packing commenced on farms during cold period. 


uate for present needs, except 
be helpful. Oats, wheat, cover 
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THE DRY GOODS TRADE 


New York, Friday Night, Dec. 11, 1936 

With weather conditions leaving much to be desired, retail 
trade during the past week fell somewhat short of expecta- 
tions. Although total sales of gift items, apparel and home 
furnishings continued to exceed last year by a fair margin, 
estimates of Christmas sales underwent a certain downward 
revision. It must be borne in mind, however, that a possible 
late spurt in consumer buying may increase the volume to 
such an extent as to bring total sales in line with earlier 
forecasts. A feature of the market was the general call for 
higher-priced goods. Department store sales during the 
month of November for the country as a whole registered a 
gain of 8%. While this figure was below trade expecta- 
tions, it should be taken into account that November had 
one business day—a Saturday—less than a year ago. The 
Cleveland district scored the largest gain with 14%, while 
the San Francisco area registered an increase of only 2%, 
reflecting the influence of the prolonged maritime strike. 
Sales in New York increased 8% over a year ago. 

Trading in the wholesale dry goods markets continued at 
an active pace, as the shortage of spot goods became more 
pronounced. Many retailers sent in rush orders for fill-in 
purposes, and indications again pointed to an actual scarcity 
developing shortly before Christmas. Wholesalers reduced 
their purchases still further, inasmuch as most of them are 
well covered against their Spring 1937 requirements, and 
are now awaiting further developments. A continued good 
call existed for blankets, and most mills were forced to allot 
their output. Business in silks remained quiet although 
prices ruled firm. Trading in rayon yarns again was marked 
by a heavy call for all yarns. With the demand continuing 
to exceed production, and with stocks approaching the 
vanishing point amounting now to less than a five days’ 
supply, producers were obliged to continue allotting their 
production. One maker of yarns raised prices of fine counts 
1 to 10c. a pound. Other producers failed to advance their 
quotations, but rumors persisted that a general increase in 
prices was not far off. 


Domestic Cotton Goods—Trading in the gray cloth 
markets kept within narrow limits, and total sales for the 


week were well below production. Mills, however, in view 
of their sold-up condition,,and with some of them having 
booked {their entire 1937 production, did not press for busi- 
ness, and prices held firm. Inquiries of buyers were mainly 
for deliveries within the first quarter of next year, as many 
of them were reported to be not fully covered against their 
requirements. A small amount of second-hand spot goods 
offered at slight concessions was quickly absorbed by users. 
There was a fair volume of industrial buying of print cloths 
and sheetings. Business in fine goods quieted down some- 
what, and was mostly limited to quick deliveries, but these 
were either hard to obtain or were offered at prices which 
buyers were unwilling to pay - A few specialty constructions 
moved in fair volume. losing prices in print cloths were 
as follows: 39-inch 80’s, 9% to llc., 39-inch 72-76’s, 9% 
to 10%c., 39-inch 68-72’s, 8 to 9c., 38-inch 64-60’s, 
7% to 8&c., 38-inch 60-48’s, 64% to 6%e. C) 

‘a Woolen Goods—Trading in men’s wear fabrics continued 
at a slow pace. While mills were amply supplied with 
unfilled orders to assure sustained activity for at least three 
months, clothing manufacturers having covered most of 
their Spring requirements, were reluctant to enter into new 
new commitments. A good call existed for overcoatings on 
quick delivery, but such goods proved hard to obtain, as 
mills were practically without surplus stocks. While reports 
from retail clothing centres indicated sustained consumer 
demand, clothinga@jmanufacturers found it increasingly 
difficult to bringgtheir own prices in line with the higher 
quotations for fabrics. Business in women’s{wear goods 
continued to make a satisfactory showing, and mills received 
a fair volume of orders on new Spring fabrics. Sports wear 
materials and flannels were in heavy demand, and several 
mills withdrew from the market, due to an oversold con- 
dition. Dressy coatings as well as fabrics for Winter resort 
wear also{moved injlarge volume. Garment manufacturers 
received a:largefamountfof fill-in orders, reflecting the good 
flow of goods in distributive channels. 


Foreign Dry Goods—Trading in linens again made a 
good showing. Gift items and holiday goods moved in 
increasing volume, and. the demand for materials for use in 
resort wear grew steadilygwithjthe approach of the season. 
Business in burlaps was fairly active. Stimulated by 
favorable November shipment statistics and reports of good 
activity in,the primary market, demand broadened for both 
spot goods and shipments, andga rather tight delivery 
situation appearedgto developgin heavyweight spot mer- 
chandise. Prices advanced, in line withghigher Calcutta 
cables. Domestically lightweights were quoted at 3.90c., 
heavies at 5.45c. 
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News Items 





Maine—Legislature to Convene on Dec. 16—Governor Louis 
J. Brann stated on Dec. 9 that he would call the 87th Maine 
Legislature into special session on Dec. 16 to consider a bill 
providing for the establishment of a State unemployment 
insurance fund under the Federal Social Security Act, accord- 
jng to an Associated Press dispatch from Augusta on the 9th. 


Mississippi—/mmediate Inquiry Ordered Into Sale of State 
Lands—Commissioner R. D. Moore of the State Land Office 
on Dec. 4 declared an indefinite moratorium on the sale of 
any more of the more than 2,000,000 acres of State-owned 
lands, according to news reports from Jackson, Miss. The 
announcement is said to have followed within a few hours 
the action of the House of Representatives in ordering an 
immediate investigation of the affairs of the State Land 
Office, the inquiry being based on charges of “racketeering, 
profiteering ard favoritism” in the disposal of State lands. 


New Jersey (State of)—Tazpayers Oppose New Tazes— 
Favor Biennial Legislature—The annual meeting of the New 
Jersey Taxpayers’ Association was held on Dec. 4 at Newark. 

In his annual report President Clinton L. Bardo reiterated 
the association’s stand against new taxes and for biennial 
sessions of the Legislature. Referring to the biennial session 
plan President Bardo said: 

Soar en ane e eo most, tepertan, Seep eee Se eonoees, oes te 

men elected every year can intelligently 
ith the Assembly elected every year what happens 
the minute a man takes office he begins to think of 
reelected in the fall and as a result no constructive legislation can pass 
without coupled with a purely political tinge. 

President Oo pointed out the ture next year would have to 
repass an y concurrent resolution, which passed both houses this 
year, before the question of the constitutional necessary for biennial 
sessions can be voted on at a refi um. 

Ohio—Governor Recommends Re-enactment of Taz Levies— 
In a special message to the State Legislature delivered on 
Dec. 10, Governor Martin L. Davey recommended the re- 
enactment of five taxation measures due to expire on! March 
31, next, bringing in estimated revenues of $66,000,000. 
The measures include a sales tax raising $46,000,000, and 
liquid fuel, cigarette, use and admissions taxes which raise 


a combined total of about $19,600,000. 


Pennsylvania—Job insurance Legislation Enacted—Un- 
employment insurance for 2,650,000 workers became law on 
Dec. 5 in this State with Governor Earle’s signature to a 
measure that was speeded through the State’s 19th special 
session in the record time of five days, according to an Asso- 
ciated Press dispatch from Harrisburg. The bill completed 
Pennsylvania’s social security program dovetailing with 
Federal laws. Included are assistance to the blind and the 
children of widowed mothers and old-age benefits. 

It is stated that the Legislature, largely Democratic, ad- 
journed on the 5th until Jan. 5, when the regular session 
starts. 


Public Works Administrator Urges Continuation of 
Federal Building Program—In an address broadcast from 
Washington over a network of the National Broadcasting 
Co. on Dec. 7, Harold L. Ickes, Public Works Adminis- 
trator, speaking on the subject “The Future of Public 
Works’’, expressed the opinion that the PWA should be 
made a-permanent agency of government and urged the 
enactment by Congress of a law to “at least’? permit the 
completion of projects which will be still in the process of 
construction when the present agency expires by law on 
June 30, 1937. In urging the continuation of the present 
bureau, Mr. Ickes suggested that the policy of advancing a 
uniform grant of 45% toward the cost of local projects be 
modified. The size of the grant, he added, should be based 
on the ability of the community to provide on its own account 
the funds required to pay the cost of any project contem- 
plated. The administrator further gave it as his opinion 
that, in view of the fact that interest rates are much lower 
than when the Federal program was inaugurated, it might 
be proper that the PWA lower its rates accordingly. In the 


case of municipal bonds purchased by the bureau, a flat rate 
of 4% is charged under present regulations. 


Rhode Island (State of)—Governor Asks Utility Sur- 
vey—Gov. Theodore F. Green has asked the special session 
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of the Legislature which convened on Dec. 8, as reported 
here—V. 143, p. 3667—to appropriate $259,000 to finance 
a survey of iow utilities. In making the request the 
Governor said: 


“The electric public utilities occupy a large place in the public mind at 
present. The average citizen wants to see both the utility companies and 
the public treated fairly. The average citizen, or even the well-informed 
citizen, however, is unable to reach any definite conclusion as to what 
constitutes fair treatment, especially in the matter of rates. The general 
opinion is that rates are excessive. ‘To help the authorities reach just con- 

usions, it is n irst to whether or not the utilities are 
exploiting the investi public by the sale of unsound ties, and 
whether or not the ce is of peer quater. These conclusions can be 
ee only after a thorough survey of the properties serving 

e public.”’ 


Virginia—Special Legislative Session Called—Gov. George 
Campbell Peery has called the General Assembly into special 
session on Dec. 14 in order to consider, primarily, an unem- 
ployed insurance act to qualify the State for unemployment 
compensation benefits under the social security program. 

It is intended to recapture for Virginia workers 90% of the 
Federal tax on 1936 payrolls which must be paid by employers 
next year. It must be aneme by the Assembly and approved 
by the Social Security Board not later than Dec. 31, other- 
wise, without congressional action to remedy the situation, 
the benefits from the 1936 tax will be lost. 
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SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


ARKANSAS 


ARKANSAS (State of)—REDUCTION IN TAX VALUATION EX- 
PECTED—Preliminary estimates by State Corporation Commission in 
advance of its final report early in 1937 indicates 1936 tax valuation of 
Arkansas real estate and personalty will drop to $396,000,000, the lowest 
in 20 years. Prospective reduction reflects tax delinquency during the 
depression years, resulting in removal of many tracts from tax rolls and 
transfer of title to the State. Valuations by assessors for 1935 were $426,- 
320,423 and 1936 valuation reported by County clerks before deductions to 
give effect to tax forfeitures was $411 ,427,405, the amount on which taxes 
were collected. Proportionate deduction from 1936 tax valuations by 
assessors would reduce aggregate valuation to an estimated $395,000,000. 

Tax valuation by assessors for 1936, on which taxes will be paid in 1937, 
includes $119,978,915 for personalty ana $306,341,508 for real estate. 


HOT SPRINGS, Ark.—BOND ELECTION—An election is reported 
to be scheduled for Jan. 14 in order to vote on the issuance of $175,000 in 
auditorium bonds. 
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Mobile County, Ala., Bonds 
Bought— Sold—Quoted 


McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 
Telephone WHitehall 4-6765 
GREENVILLE, S. C. CHARLESTON, 8S. C. 


ALABAMA 


MOBILE COUNTY (P. O. Mobile) Ala.—ADDITIONAL INFOR- 
MATION—We are now informed that the $675,000 4%% coupon fundi 
and refunding bonds offered for general investment on Nov. 24, as re 
in these columns at that time—V. 143, p. 3500—by a — headed by 
McAlister, Smith & Pate, Inc., of Greenville, 8S. C., at prices to yield from 
3.00 to 4.00%, according to maturity, are B mh as to princi and 
interest (J. & D.) at the Chemical Bank & Trust Co. in New York City. 
These bonds were offered subject to approving ogee as to sepality by 
Chapman & Cutler of Chicago, stating they are direct obligations of the 
poumty Rog are secured by pledge of a constitutional 244 mill road and 

x. 
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CALIFORNIA 


ALAMEDA COUNTY (P. O. Oakland), Calif.—BOND SALE—The 
issue of $10,000 Tennyson School District bonds offered on Dec. 8— 
V. 143, p. 3668—was awarded to Blyth & Co. of San Francisco as 3 4s at 
plus a promtem of $10, equal to 100.10, a basis of about 3.49%. ated 

ec. 15, 1936. Due $500 yearly on Dec. 15 from 1937 to 1956 inclusive. 


CALIFORNIA, State of—WARRANT SALE—An issue of $1,018,000 
State expenses registered warrants was offered for sale on Dec. 10 and was 
awarded to a syndicate com of Blyth & Co., Inc.; Stone & Young- 
berg; Schwabacher & Co.; Donnellan & Co., and Lamons & Co., all of 
San Francisco, at 1%, plus a premium of $620.98. A remaining block of 
$50,485.94 of these State expenses registered warrants was p 
Stone & Youngberg, of San Francisco, at 1%, plus a premium of $7.50. 

The above syndicate also y= at the same time an issue of $1,505,- 
Oe ike — ployment relief registered warrants at .75% plus a premium 
oO .58. 

In uesting bids on these warrants, the State Comptroller reported: 
“The date of these warrants will be on or about Aug. 10, 1937. The 
Comptroller expects to control the call date, within reasonable limits.’’ 

WARRANTS OFFERED FOR INVESTMENT—A total of $1,222,000 
of the above warrants was offered to the public on Dec, 11, at prices to 
about .50% per annum, by a ag / composed of Stone & Youngberg; 

onnellan & Co., and Lamons & .» utd. 


FRESNO COUNTY (P. O. Fresno), Calif.—BOND OFFERING— 
County Clerk E. Dusenberry will receive bids until 2 p. m. Dec. 22 for the 
purchase of $97,000 bonds of Selma School District, which are to bear int. 
IA more than 57%.. Denom. $1,000. Certified check for $1,000, re- 


q 

LOS ANGELES, Calif.—VOTERS APPROVE POWER PLANT PUR- 
CHASE—At the apectes election held on Dec. 8—V. 143, p. 3351—the voters 
approved the purchase by the city for a price of $46,340,000 of the electrical 
properties of the Los Angeles Gas & Electric Corp., by a n of about 
two to one, according to press dispatches. By this action the city will 
have a virtual monopoly on the sale and distribution of electric power, 
much of which will come from Boulder Dam. 

Also approved at this election, by a count of 88,184 to 47,485, was a 
charter amendment to set up a pension system for employees of the Munici- 
pal Bureau of Power and ht. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—BOND SALE 
—The $61,000 Monrovia City School District bonds offered on Dec. 1 
—V. 143, p. 3500—were awarded to Banks, Huntley & Co. of San Fran- 
cisco, as 2%s. at par, plus a premium of $531, equal to 100.87. Dated 
Dec. 1, 1936. Due on Dec. 1, from 1937 to 1951. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—BOND OF- 
FERING—The County Clerk will receive bids until 2 p. m., Dec. 22 for 
the purchase of $30, bonds of Lowell Joint School District. 


MONTEREY COUNTY (P. O. Salinas), Calif.—BOND SALE— 
The $12,000 issue of Mission Union School District coupon bonds offered 
for sale on Dec. 7—V. 143, p. 335l—was awarded to the Salinas National 
Bank of Salinas as 2%s, paying a premium of $16, equal to 100.13, it is 
stated by the County Clerk. ‘The second highest bid was an offer of $12.50 
premium on 3s, tendered by Donnellan & Co. of San Francisco. 


SAN BERNARDINO COUNTY (P. O. San Bernardino), Calif 
BOND SALE—tThe $250,000 bonds of the San Bernardino School Districts 
which were offered on Dec. 7—V. 143, p. 3501—-were awarded to the Harris 
Trust & preter Bank of Chicago, as 134s, at par, plus a premium of $493, 
equal to 100.1972. 

P.O. San 


SAN DIEGO COUNTY SCHOOL DISTRICTS wiege) 
Calif.—BOND SALE—The $160,000 San Di to Union High 00 
District bonds offered on Dec. 7—V. 143, p. 3501—were awarded to John 
Nuveen & Co. of Chicago as 4s, at par, ve a premium of $2,504.65, equal 
to 101.565, a basis of about 3.84%. Miller, Hall & Co. of San Diego 
offered a premium of $661.20 for 4s. Dated Dec. 7, 1936. Due on Dec. 7 
as follows: $6,000 1939, 1940 and 1941; $7,000 1942, 1943 and 1944; $8,000 
ioe one $9,000 1947 to 1950; $10,000 1951; $11,000 1952, and $12, 

3 to : 

BIDS RECEIVED—AWARD POSTPONED—High bid for the $65,000 
Escondido Union High School District bonds offered at the same time was 
submitted by Schwabacher & Co. of San Francisco, who offered a premium 
of $762 for 3% bonds. The Pacific Co. of California offered a premium 
of $475.01 for 3s. The award was postponed to Dec. 14. 


SAN DIEGO (P. O. San Diego), Calif.—BOND SALE—The $600,000 
County Special District refunding nds offered on Dec. 7—V. 143, D. 
3668—were awarded to the Harris Trust & Savings Bank of Chicago and 
the Anglo-California National Bank of San Fr 
for 14s, a basis of about 1.22%. Dated Oct. 1, l 
$260,000 in 1939 and 1940; and $80,000 in 1941. 


TULARE COUNTY (P. O. Visalia), Calif.—BOND SALE—The $60,- 
000 issue of Lindsay Unified School District bonds offered for sale on 
Dec. 7—V. 143, Dp. 3668—was awarded to Blyth & Co., Inc., of San Fran- 
cisco, paying a premium of $10.00, equal to 100.016, on the bonds divided 
as follows: $16,000 as 5s, maturing $4,000 from Dec. 7, 1937 to 1940, and 
the remaining $44,000 as 34s, maturing $4,000 from Dec. 7, 1941 to 1951 
incl. The next highest bid was a tender of $129.00 premium on 3 4s, sub- 
mitted by Dean Witter & Co. of San Francisco. 


WASCO PUBLIC UTILITY DISTRICT (P. O. Wasco), Calif.— 
BOND SALE DETAILS—In connection with the sale of the $75,000 4% % 
semi-ann. sewer bonds jointly to Banks, Huntley & Co., and Griffith, 
Wagenseller & Durst, both of Los Angeles, notice of which was given in 
these columns in October—V. 143, p. 2405—it is now reported that the 
bonds are dated Oct. 1, 1936 and mature $3,000 from Oct. 1, 1937 to 1961, 
incl. They were sold at a price of 100.20, a basis of about 4.48%. Prin. 


and int. payable at the District Treasurer's office. 
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Rocky Mountain Municipals 


ARIZONA—COLORADO—IDAHO—MON'! ANA 
NEW MEXICO — WYOMING 


DONALD F. BROWN & COMPANY 


DENVER 
Telephone: Keystone 2395 — Teletype: Dnvr 580 


COLORADO 


ARAPAHOE COUNTY SCHOOL DISTRICT NO. 36 (P. O. Little 
ton), Colo.— BOND SALE—Subject to approval of the voters at a co 
election, the district has sold an issue of school building bonds in the ap- 
proximate amount of $20,000 to Amos O, Sudler & Co. of Denver, 


COLORADO SPRINGS, Colo.—BONDS SOLD—It is stated by the 
City Clerk that the $125, ee pens lant bonds authorized re- 
cently, as no here—V. 143, p. 3668—have n purchased by various 
trust and sinking funds of the city. 


FORT LUPTON, Colo.—BOND SALE DETAILS—It is now stated by 
the Town Clerk that the $12,000 water extension bonds p y 
Gray B. Gray, Inc. of Denver, as noted in these columns recently—V. 143, 
D. 3501_—were sold as 34s at par, and mature in 1946. 


CONNECTICUT 


DANBURY, Conn.—BOND SALE—An issue of $70,000 1%% school 
bonds was sold recently to Goodwin Beach & Co. of Hartfo . Dated 
Dec. 15, 1936. Due $10,000 annually on Dec. 15 from 1937 to 1943 incl. 

1 investment, according to report, for savings banks and trust funds 
in New York and Connecticut. 

NEW HAVEN, Conn.—NOTE SALE—The $600,000 tax anticipation 
notes offered on Dec. 10 were awarded to the Second National Bank of 
Boston on a .143 4 discount basis. The First National Bank of Boston 
bid .164%, plus $1 premium. 

STAMFORD (Town of), Conn.—NOTE SALE—The $600,000 tax 
anticipation notes for the fiscal year 1936-37 offered on Dec. 9 were awarded 























to the Second National Bank of Boston at 0.317% discount. Dated 
Dec. 10, 1936, and due June 15, 1937. Other bids were as follows: 
Discount 
Leavitt & Co 0.322% 
DD DD Can. chinh udm eoceahesqunesesooseocsnsdeseoede 0.33 
Bare DeRes DE: GE Bs wo cbeeoncewedeeenenoosacoueus 0.34 








WEST HARTFORD, Conn.—BOND OFFERING—F. B. Wilde, Chair- 
man of the Board of Finance, will receive sealed bids until 3:30 p. m. on 
Dec. 14 for the as of $240,000 coupon town hall bonds. Dated 
Dec. 15, 1936. Denom. $1,000. Due $12, annually on Dec. 15 from 
1937 to 1956 incl. Bidder to name one rate of interest on all of the bonds, 
expressed in a multiple of 4% of 1%. Principal and interest (J. & D.) pay- 
able at the Hartford National Bank, Hartford. A certified check for 2% 
must oe each proposal. Legality approved by Robinson, Robinson 
& Cole of Hartford. 
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BAKER COUNTY SCHOOL DISTRICT NO. 1 (P. O. Macclenny), 
Fla.—BOND OFFERING CONTEMPLATED—We are informed by Joseph 
E. Kelly, Superintendent of the Board of Public Instruction, tuat tne 
district will have $30,000 6% annual school bonds to offer for sale a little 
later. He states tnat they have been in the process of validation but no 
definite date of sale has been determined as Denom, $500. Payable 
at tne office of the County Superintendent in Macclenny. 

He goes on to report that the assessed valuation of the district is $418,- 
353.25 and the millage assessed for the sinking fund is 10 mills. The 
present bonded indebtedness is $27,000. All bonds and interest pa ts 
are said to have been met promptly and no default bas ever taken p . 


CRESCENT CITY, Fla.—BOND OFFERING—lIt is stated by Edith 
Miller, Deputy City Clerk, that she will receive sealed bids until Dec. 9, 
for the purchase of two issues of 6% semi-ann. bonds aggregating $11,500, 
vided as =m oes sewerage system, and $3,500 fire apparatus bonds. 

a an. l, . 


LEESBURG, Fla.—BONDS TO BE SOLD—It is stated by the City 
Manager that the $50,000 4% sewer construction bonds approved by the 
voters on Sept. 28——V. 143, p. 2405—will be sold to the Public Works Ad- 
ministration at par. 


MIAMI, Fla.—BONDS VOTED—At the election held on Dec. 4—V. 143, 
p. 3352—the voters are reported to have approved the issuance of the $162,- 
000 in municipal swimming pool bonds. 


ORLANDO, Fla.—BOND OFFERING—Sealed bids will be received 
until noon on Dec. 14, by J. A. Stinson, City Clerk, for the purchase of 
two issues of coupon refunding of 1937 bonds aggregating $3,221,000, as 
ollows: 
$2,701,000 Class A bonds. Due on Feb. 1 as follows: $120,000, 1938 to 

1941; $20,000, 1942; $120,000, 1943; $70,000, 1944; $125,000 
1945 and 1947 to 1951 and 1953; $75,000, 1954; $125,000, 1955 
to 1960; $150,000, 1961, and $161,000, 1962. 

520,000 Class B bonds. Due on Feb. 1 as follows: $25,000, 1938 to 
1945; 1947 to 1951 and 1953 to 1959, and $20,000 in 1960. 

Interest rate is not to exceed 44%, payable F. & A. Rate to be stated 
in a multiple of 4% or 1-l10th of1%. Ali of the bonds will bear the same rate 
of interest and no bid for less than all of the bonds of both issues will be 
considered. Denom. $1,000. Dated Feb. 1, 1937. Prin. and int. paya- 
ble at the Central Hanover Bank & Trust Co., New York, or at the City 
Comptroller's office, at the option of the holder. Bids are desired on forms 
which may be obtained from Caldwell & Raymond of New York, municipal 
bond attorneys approving this issue. ‘These bonds are issued for the pur- 
pose of retuneing Bendes indebtedness of the city incurred prior to Nov. 6, 
1934, and have n validated by decree of the Circuit Court and later de- 
cree of the State Supreme Court. These bonds are stated to be general 
city obligations and they will not be affected by, or subject to, the pro- 
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vissopegot Chapters 16,838, 16,965 and 17,401, Laws’of Florida, 1935. "A 


ed check for $50,000, payable to the city, must accompany the: bid. 


>» PORT ST. JOE, Fla.—BONDS VOTED—The voters are said to have 
approved recently the issuance of $200,000 in water and sewer improvement 


SANFORD, Fla.—BOND REFUNDING AGREEMENT—tThe City 
Commission and the Bondholders’ Protective Committee recently signed an 
ment to refund approximately $6,000,000 of the city’s bonds over a 

year period, according to an Associated Press dispatch. It also reports 
tuat the interest rates are reduced on a sliding scale that will average 


about 1.675%. 
GEORGIA 


ATLANTA, Ga.—SCRIP ISSUE SOLD—The City of Atlanta has sold 
a¥ $730,000 issue of eves scrip to the la Co., according to an 
Snacuncersens made officials. Negotiations were conducted with 
Robert W. ident of the Coca-Cola Co., and he concluded the 
agreement = behalf of the company. 

The scrip issue, which matures in May, 1937, and bears interest at 3%, 
Was unacceptable to local banks because of a mounting city deficit, which 
is expected to approximate $1,700,000 as of the Bs end. The deficit 
increase is expected even though city revenues in 1936 will show a $242,000 
increase over 1935. 

* CORRECTION—T. W. Clift, Assistant Superintendent of Schools, re- 
ports tnat the notice given in these columns last August that a $6,480,000 
ssue of school improvement bo had been recommended to the 

of Education, was incorrect. 


One Og ene yg SCHOOL DISTRICT (P. O. Cohutta), 
Ga.—BONDS SOLD—lIt is that $10,000 school bonds have 
P urchased a > hae by the First. ational Bank of Dalton. Due $1,000 from 
950 to 1959 inclusive. 


ne hag ep Hy Ga.—BOND SALE—The $19,000 issue of 5% 


semi-ann. sewer bonds offered for sale on Dec. 5— 14 43, Dp. 3352—was 
awarded to Johnson, Lane, Space & ‘ad of Savannah, ata ce of 99. ss. 
a basis of about 5.05%. Dated Jan. 1, 1937. Due from 1, 1938 to 


Jan. 1, 1966. 


ROSSVILLE CONSOLIDATED SCHOOL DISTRICT (P. O. Ross- 
ville), Ga.— BONDS VOTED—At the election held on Dec. 5, the voters 
approved the issuance of the $35,000 in school construction bonds. 


SALE CITY, Ga.—BOND SALE—An issue of $6,000 water works impt. 
bonds has been sold at a price of 105. 
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Bell Teletype: SL K-372 





Phone Wasatch 3221 








IDAHO 


Ce Idaho—BOND SALE DETAILS—We are now informed 
. Ay E. Fritts, City Clerk, that the $45,000 coupon or registered general 
] obligation bridge bonds purchased on Nov. 23 by the First National Bank 
aldwell, as ¥ at a price of 100.244, as noted here—V. 143, p. 3501— 


= dated Dec. , 1936, and mature in 1955. Denom, $1,000. Interest 
payable J. & D- 
none 's b ders INDEPENDENT SCHOOL DISTRICT (P. QO. 


Emmett), Idaho—BOND SALE—The $36,000 coupon school building 
bonds offered on Dec. 7—V. 143, p. 3502—were awarded to Sudler 
Wegener & Co. of Boise as 3s at par plus a premium of $650, equal to 101 805, 
a basis of about 2.85% The Idaho State Department of Public Invest- 
ments bid for 3 \s. Dated Jan. 1, 1937. Due $4,000 yearly on Jan. l 
from 1948 to 1956. 


GOODING rontata: b Sa! INDEPENDENT SCHOOL DISTRICT NO. 10 
(P. O. sooding) Idaho—BOND SALE—The $50,000 coupon school 
bonds offered on Dec. 4—V. 143, p. 3502—were awarded to the First 
Security Trust oe Edward L. Burton & Co., and the em ye Nationl 
—* euet Co., all of Salt Lake City, on a joint bid for 24 Dated 

an 


JEROME AND LINCOLN COUNTIES 
SCHOOL DISTRICT, CLASS A, NO. 33 (P. O. ry Idaho—BOND 
SALE—The $40,000 school building bonds offered on Dec. 4—V. 143, D. 
e503 —were awarded to the First Security Trust Co., pe L. Burton & 

Co.and the Continental National Bank & Trust Co., all of Salt Lake Cit a + 
jointly. as 2%s, at par, plus a premium of $101, equal to 100.2525. 

ogle & Co. of Salt Lake City and Sudler, Wegener & Co. of Boise, — 
second high, offering a premium of $110 for $22,500 3s, and $17, 500 3 \s. 
Dated Jan. 7. 1937. Due on the amortization plan over a 10-year period. 


LITTLE WEISER IRRIGATION DISTRICT (P. O. Council), Ida.— 
BONDS SOLD—lt is stated by E. B. Snow, District Secre , that of the 
,000 4% reservior bonds approved by the voters on Jan. 1, a block of 
20, (000 was sold to the Idaho Trust National Bank, at par, a block of 
20 000 was sold to local individuals and another $10, 000 is expected to 
sold after the first of the year. Thisis ona that will be sold as the amount 
needed to complete the project is $50,000 


MINIDOKA COUNTY INDEPENDENT SCHOOL DISTRICT NO. 1 
(P. O. Rupert), Idaho—BOND SALE DETAILS—We are now informed % 
Velma Morgan, District Clerk, tnat the $32,000 4% school improvement 
bonds purchased by the Department of Public Investments. at Boise, as 
noted here recently—vV. 143, 3352—were sold at par. Coupon bonds 
dated Dec. 1, 1936. Denom. $2. 000. Duein from 10 to 20 years; optional 
after 10 years. Interest payable JI-& J. 


PRIEST RIVER, Idaho—BONDS TO BE SOLD—It is stated by the 
Village Clerk tnat $11, 000 village hall bonds will be purchased by the 
Public Works Administration. 


RATHDRUM fo ge | lo SCHOOL DISTRICT (P. O. Rath. 
drum), Idaho— SOLD—It is reported by the Village 
Clerk that the $38, 500 Tiscagl Dutldiag bonds approved by the voters on 
Sept. 17, will be purchased by the State on or about Dec. 15, as 4s at par. 
Due in from 1 to 20 years. 


ILLINOIS 


CHICAGO, IIll.—BOND OF FERING—R. B. Upham, City Comptroller, 
will receive sealed bids until 10 a. m. (Central Standard Time) on Dec. 17 
for the purchase of $6,600,000 3% coupon, registerable as to principal, 
refunding of 1937 bonds. The — to be refinanced mature Jan. 1, 1937. 
The new bonds will be dated Jan. 1937. oor $1,000. Due Jan. 3 
1957, and callable on the Rane Bh, basis: $2,000,000 on Jan. 1, 1939, or 
any interest date thereafter; $2,000,000 on Jan. 1, 1940, or any interest 
date thereafter; $1,500,000 on Jan. 1, 1941, or any interest date t ereafter; 
$1,100,000 on Jan. 1, 1942, or on any subsequent interest date. Both 


JOINT INDEPENDENT 


pri rincipal and semi-annual interest (J. & J.) will be payable at the Cit 

easurer’s office, or at the office of the city’s fiscal agency in New Yor 

Ce : The bonds will be general obligations of the city, payable from 
nlimit 


ed ad valorem taxes on all its taxable property. ids must be for 
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the entire issue and accompanied by a certified check for $66,000, pa goo 
to the order of the City Comptroller. lity to be approved iby 

man & Cutler of Chicago. Successful bidder will be advised of the award 
not later than 5p. m. (Central Standard Time) on Dec. 17. 


SCHOOL’ BONDS ALSO OFFERED—Mr. Upham will also receive ve sealed 
bids until 10 . Rar (Central Standard Time) oo Dec. 17 for the purchase 
of $3,000,000 3 a registerable as Ay rincipal, Board of i Wg 
refendine ‘adh hy of 1937. The -~¢) to be nanced mature Jan. al f 
The new bonds will be dated Jan. 1, 1937. _ Denom. $1,000. ay 
1957, and callable as follows: $1, 0,000 on Jan. 1939, or an 
date thereafter; $500,000 on Jan. 1, 1941, or on any ‘Mohaomt date t yet 
500 ,000 on Jan. 1, 1943, or on any interest date thereafter; $500, 000 o 
; ie 1945, or on a my 4 interest date thereafter: $500,000 on Jan. 1947, 
= ron any subsequent nterest date. Both ——— and tenn baad" inter- 

t (J. & J.) payable at the Cit yo Treasurer’ ce, or at ee office of the 
city s fiscal agent in New York City. The bonds will be general obligations 
of the Board of Education, pa —- from unlimited ad valorem taxes to be 
levied on all of the city’s taxable roperty. City Comptroller will make the 
award, subject to approval of the of E mange and the ———s 
bidder will be so notified not later than 5 p. m. (Central Standard Time) 

on Dec. 17. Bids must be for the entire issue and wy. by a certi- 
fied check for $30,000, yable to the order of the City Comptroller. 
Legality to be approved y Chapman & Cutler of Chicago. 


COOK COUNTY (P. O. Chicago), Ill.—BOND ee et tee : 
wy Coun p= mgt of announces the call for redemption on Jan. 1, 1937 
of $1,117 7.500 seri A refunding bonds. 


COOK COUNTY FOREST PRESERVE DISTRICT (P. O. Chicago), 
Ill.—BOND CA py we Sapte F District Treasurer, announces 
the call for payment on Jan. 1937 of $319,000 series A refunding bonds. 


al Bhp hn gS Ill.—BOND SALE—The H. C. Speer & Sons OCo., Cnicago 
gee urchased an issue of $5,000 4% sewage disposal bonds, dated Oct. 1, 
1936 and due in 1941. 


MATTOON, Ill.—BOND SALE—An issue of $170,000 sewerage revenue 
bonds has been sold to C. W. McNear & Co. of Chicago. 


MENDON SCHOOL DISTRICT, Ill.—BOND SALE—The White- 
Phillips Corp. of Davenport purch on Oct. 1 an issue of $16,000 3% G% 
coupon school building bonds at par plus a premium of $25, equal to nue. 1 
Dated Oct. 1, 1936 and due in 1952. Interest payable J. & D. Denom. 


$1,000 


VILLA PARK a Tre DISTRICT NO. 45, DU PAGE ahd BA 
Ill.—BOND ISSUE DETAILS—The $229,000 4% coupon, 
as to ak. Wo only, series of 1936 refunding bonds purchased diy by 
ee E ood & Co. and Welsh & aE Inc., both of Chicago. | jo rtrd 
—vV. 3669—bear date of Dec. 1936 and mature Dec. l, 
Callatle. in ” cumarioal order at par and dadntet interest on the date ‘ane 
severally may become optional or on any interest Payment date thereafter 
upon 15 \ dave published notice. Denom. $1,000. Bond numbers 1-10, incl. 
callable Dec. 1, 1 ; 11-20, 1938; 21-30, 1939; 31-40, 1940; 41-50, 1941; 
51-60, 1942; 61-70, 1943; 71-80, 1944; 81- 90, ; 9l- 100, 1946; 101- 13° 
1952; 173-184, 1953; 185-199, 1954; : 
incl. 56. Purpose of the issue ‘is to 2h eam ys an poe amount 
of bonds maturing in 1948, callable Dec. 1, 1936. Principal and interest 
(J. & D.) paseo 8 at the Continental Illinois National Bank & Trust Co., 
Chicago. nkers are making public re-offering of the bonds at various 
prices to yield to optional date from 1.50% to 3.10%, according to redem 
tion period. The prices afford a yield of 4% after opuenal date. The 
bonds, in the opinion of counsel, Chapman & Cutler of Chicago, are direct 
and general obligations of the school district, payable from ad valorem 
taxes, without legal limit, on ail the district’ s taxable aye tends The 
ordinance providing for the refunding issue authorizes the creation of a 
special fund into which annual payment must be made in order to cover 
charges of both principal and interest on the bonds. 


INDIANA 


BAUGO TOWNSHIP (P. O. Elkhart Rural Route No. 4), Ind.— 
BOND OFFERING—John Frank, Trustee, will receive sealed bids until 
10 a. m. on Dec. 19 for the purchase of $57 ,525 not to exceed 4% interest 
bonds, divided as follows: 


$29,000 Baugo Township school aid bonds of 1936. Dated Dec. 1, 1936. 
Due as follows: $1,000 July 1, 1942, and $1,000 each Jan. 1 and 
July 1 from 1943 to 1956 incl. Rate of interest to be expressed in 
a multiple of 4 of 1%. These bonds are direct obligations of the 
civil township, payable from unlimited ad valorem taxes on all 
its taxable property. 

28,525 Baugo School Township school ane bonds of 1936. Dated 

Dec. 1, 1936. Due as follows: $1 000 July 1, 1938; $1,000 Jan. 1 
and July 1 from 1939 to 1950 incl.; $1 ,000 Jan. "1 and $2, 525 July 1, 
1951. Rate of interest to be expressed in a multiple of y% of 1%. 
These bonds are direct obligations of the school township, payable 
out of general ad valorem taxes to be levied on its taxable property 
within the limits prescribed by law. 


The legality of each issue will be approved by Matson, Ross, McCord & 
Clifford of Indianapolis, whose opinion will be furnished the successful 
my eng fA — issues of bonds will be ready for delivery in about 12 days 
after the sale. 


DELAWARE COUNTY = om G. Muncie), Ind.—BOND SALE—The 
$357 .225 bridge bonds offer Dec. 4—V. 143, Dp. 3353—were awarded 
to the Merchants National » dl oy of Muncie, as 2s, at par plus a premium 
of $3,115, equal to 100.84. — Dec. 15, 1936 and due as follows: 
$10,000 July 1, 1938; $10,000 Jan. 1, and July 1 from 1939 to 1955, incl.; 
$7,225 on Jan. 1, 1956. 


EAST CHICAGO, Ind.—BOND OFFERING—M. A. McCormick, City 
Controller, will receive wae y | bids until 2 p. m. on Dec. 14 for the purchase 
of $72,363.20 not to exceed 4% interest municipal TW bonds of 1936. 
Dated Dec. 1, 1936. One oond for $363.20, others $1,000 each. Due on 
Jan. 1 as follows: $3,000 from 1939 to 1961 incl. and $3 363.20 in 1962. 
Bidder to name one rate of interest, expressed in a multiple of \ of 1%. 
Interest payable J.&J. A certified a for $1,000, payable to the order 
of the city, must “payable 0 each p The bonds are direct obli- 
gations of the city, le out of dnnaeal taxes. “The approving opinion 
of Matson, Ross, Gord & Clifford of Indianapolis will be furnished the 


successful bidder 


MONROE COUNTY (P. O. Bloomington), Ind.—BOND OF FERING— 
William C. East, County Auditor, will receive sealed bids until 10 a. m. on 
Dec. 19 for the purchase of $49, 000 not to exceed 4% interest, advancement 
fund bonds, series A of 1936. They will be issued under Chapter 117, Acts 
of 1935, and the Nag em distributed to townships in the county for poor 
relief purposes. bonds are direct obligations of - county, payable 


from unlimited ad valorem taxes on all taxable a e bonds will 
be dated Dec. 19, 1936. Denom. $500. Due $ Po 5 L and Dec. 1 
from 1938 to 1946 incl.; $2,500 June 1 and $1,500 Dec. 1, 1967 Bidder to 
name one rate of interest, expressed in a multiple of \% of 1 certified 


check for 3% of the bonds bid for, payable to the order Y 5 the Board of 
County Commissioners, must accompany each Po: The ap aroving 
opinion of Matson, Ross, McCord & Clifford of Indianapolis will be fur- 
nished the successful pidder. No conditional bids will be considered. The 
bonds will be delivered to the purchaser in about 6 days after award. 


MOUNT VERNON, Ind.—BOND SALE—An issue of bonds, amount 
not disclosed, has been sold to Lewis, Pickett & Co., Inc. of Chicago, to 

mit acquisition by the town of the ‘privately owned local water system. 
in advising us of the transaction, tne bankers state that over 90% of the 
water works plants in Indiana are now municipally owned. 


NAPPANEE SCHOOL CITY, Ind. v Lis SALE—The $46,955 
oy n school bonds offered on Dec. 3—V. 143, 3032—were awarded 
obinson & Co. of Chicago as 2%4s, at per, D x ih a premium of $81, 
po to 100.172. Denom. $500. Dated , 1936. Int. payable 
Jan. 1 and July 1. Due yearly to Jan. 1, 1982. 
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VANDERBURG COUNTY (P. O. Evansville), Ind.—BOND OFFER- 
aa A 21 an issue of $60,000 county improvement bonds will be 
oO or sale. 


WASHINGTON TOWNSHIP (P. O. Fort Wayne), Ind.—BOND 
OFFERING—An issue of $8,000 school bonds is to be offered for sale on 
Dec. 23 at 7:30 p. m. 





Iowa Municipals 
POLK-PETERSON CORPORATION 


Des Moines Building 


DES MOINES 
Waterloo Ottumwa Davenport Sioux City 
Cedar Rapids Iowa City Sioux Falls, 8S. D. 





A. T. & T. Teletype: DESM 31 


IOWA 


CLINTON, lowa—BOND SALE—The $38,000 fire equipment bond 
offered on Dec. 4—V. 143, p. 3669——were awarded to Shaw, McDermott & 
Sparks of Des Moines, as 2%s, at a premium of $15, equal to 100.039. 
The Carleton D. Beh Co. of Des Moines was second high, bidding a premium 
of $10 for 2%s. 

Denom, $1,000. Dated Nov. 1, 1936. 
on May 1 and Nov. 1. 
1954 and 1955. 


CRESCO, Ilowa—BOND SALE—The $25,000 issue of sewer outlet and 

purifying plant bonds offered for sale on Dec. 4—V. 143, p. 3669—was 

awarded to the Carleton D. Beh Co. of Des Moines, as ole ying a 
remium of $325.00, equal to 101.30, a basis of about 2.33%. Dus from 
938 to 1954, optional on Nov. 15, 1945. 


HILLSDALE RURAL INDEPENDENT SCHOOL DISTRICT NO. 6 
(P. O. Glenwood), Ia.— G—C. N. Kelly, District Sec- 








Interest payable semi-annually 
Due as follows: $2,000, 1938 to 1953, and $3,000, 


retary, will ive bids neil 2 ae "g 14 for th h 

» will receive un p. m. Dec. or the purchase of $2, 
bonds. Denom. $500, except one for $300. Dated Dec. 15, 1936 7: 
terest payable semi-ann. Due $500 yearly from 1937 to 1940; and $300 in 
1941. ert. check for 3% of amount of issue, payable to the District 
Treasurer, required. ‘The purchaser is to furnish the blank bonds. 


JOICE INDEPENDENT SCHOOL DISTRICT (P. O. Joice), lowa— 
BOND SALE—The $5,000 issue of coupon school building bonds offered 
for sale on Nov. 30—V. 143, p. 3502—was awarded to the Carleton D. Beh 
Co. of Des Moines, as 3s, pote a premium of $120.00, equal to 102.40, 
a basis of about 2.78%. a Dec. 1, 1936. Due $500 from Dec. 1, 
1945 to 1954,incl. The second highest bid was an offer of $949.00 premium 
on 3s, tendered by the White-Pnillips Co. of Davenport. 


KLEMME, lowa—BOND OFFERING—A. J. Kudej, Town Clerk, will 
receive bids until 8 p. m. Dec. 10 for the purchase of the following bonds: 
#2.000 and 1098" 8200, 1030" to 1010; 4800, 1947; $200. 1948 ‘aba 840 

an ° , e oO ’ ’ : 4 ’ 

4,500 By —— vg Ban Due May 1 as foll * , ae 

. screet improvement bonds. ue May 1 as follows: $400, 1 to 
1941, and $500, 1942 to 1946. ail 


OELWEIN, lowa—-BOND SALE—The $25,000 water revenue bonds 
offered on Dec. 8—V. 143, p. 3186—were awarded to the Carleton D. Beh 
Oo. of Des Moines as 2 \s, at par, plus a premium of $131, equal to 100.524. 
Te —— & Sparks of Des Moines offered to pay a premium of 

or 8. 


RINGGOLD COUNTY (P. O. Mount Ayr), lowa—CERTIFICATE 
SALE—The $35,000 anticipatory certificates of indebtedness offered on 
Dec. 4—V. 143, p. 3670—were awarded to Jackley & Co. of Des Moines 
on a 1.70% interest basis, plus a premium of $50. The Mount Ayr State 
Bank offered a premium of $49 on the same interest basis. 


WASHINGTON, lowa—BOND OFFERING—W .H. Fulton, City Clerk, 
will receive bids until 7:30 p. m. Dec. 21 for the purchase of $9,785.07 
Street improvement bonds, which are to bear interest at no more tnan 5%. 
Due on May 1 as follows: $3,000, 1937 and 1938, and $3,785.07, 1939. 


WORTH COUNTY (P. O. Northwood), lowa—CERTIFICATE SALE 
—The $5,000 anticipatory road certificates offered on Dec. 1—V. 143, p. 
3503—-were awarded to the Northwood State Bank of Northwood on a bid 
of par for 14%s. Geo. E. Whitcomb of Northwood bid 1%%. Dated 
Dec. 15, 1936. Due Dec. 15, 1937, or before, at the option of tne county. 


KANSAS 


ATCHISON SCHOOL DISTRICT, Kan.—BOND ELECTION—An 
election is to be held on Dec. 15 for the purpose of voting on a bond issue of 
$118,000 for the purchase of a scnool site and repairs to school builaings. 


HAMILTON, Kan.—BOND EXCHANGE—lIt is stated by the City 
Clerk that tne $22,000 refunding bonds authorized last July, as noted here 
at that time, have been exchanged for a like amount of original bonds by 
Beecroft, Cole & Co. of Topeka. 


KANSAS CITY, Kan.—BOND SALE—The city has sold an issue of 
$44,711 2% condemnation bonds to the City National Bank & Trust Co. 
of Kansas City at par, plus a premium of $603.60, equal to 101.352. 


NORTONVILLE SCHOOL DISTRICT (P. O. Nortonville), Kan.— 
BONDS TO BE SOLD—N. C. Wilkin, District Clerk, reports that the sale 
has been contracted for of $33,000 234 % semi-ann. high school bonds, ap- 
proved by the voters on June 29. 


PHILLIPSBURG, Kan.—BOND SALE DETAILS—In connection with 
the sale of the $59,000 refunding bonds, notice on which was given in tnese 
columns in August—V. 143, p. 1439—it is reported by the City Clerk tnat 
the city retained $40,000 of the bonds and the remainder was sold to Bee- 
croft, Cole & Co. of Topeka, as 3 4s at par. 


RAYMOND, Kan.—BONDS SOLD—It is stated that tne $22,000 grade 
school building bonds approved by the voters last July, as noted here at 
tnat time, have been purchased by the Small-Milburn Co. of Wichita. 


SEDGWICK COUNTY (P. O. Wichita), Kan.—BOND OFFERING— 
Sealed bids will be received until 9 a. m. on Dec. 14 by Claude N. Cart- 
wright, County Clerk, for the purchase of an issue of $100,000 2% semi-ann. 

r relief bonds. Denom. $1,000. Dated Nov. 1, 1936. Due $10,000 
rom Nov. 1, 1937 to 1946incl. Bids to be for all or any part of such bonds. 
They are part of a total authorized issue of $200,000. The printing of the 
bonds and the transcript thereon will be furnished by the county. These 
bonds have been rejected by the State School Fund Commission. A certi- 
fied check for 2% of the bid is required. 


WALLACE, Kan.—BOND SALE—It is stated by Mayor Walter E. 
David that $14,000 4% semi-ann,. water system bonds have been purchased 
y Estes, Payne & Co. of Topeka, at a price of 99.00, a basis of about 4.18%. 
Due from 1937 to 1950. 


WHITE CITY, Kan.—BOND ELECTION—An election will be held 


on Dec. 14 to vote on the proposed issuance of $28,000 water works con- 
struction bonds. 


WICHITA SCHOOL DISTRICT NO. 1 (P. O. Wichita), Kan.— 
BOND OFFERING—Louis Gerteis, Clerk of the Board of Education, will 
receive bids until 8 p. m. Dec. 21 for the purchase of $92,000 refunding 
bonds. Bidders are to name rate of interest, in a multiple of 4%, between 
1%% and 2%%. Denom. $1,000. Dated Dec. 36. Prin. and 
aemi-ann,. int. payable at the office of the State Treasurer, in Topeka. Due 
on Jan. 1 as follows: $9,000 1941 to 1948, and $10,000 1949 and 1950. Cert. 
check for 2% of amount of bid, payable to the Board of Education, required. 
Bids must be on bidding blanks supplied by the district. Approving opin- 
ion of Long, Depew & Stanley of Wichita, will be supplied by the district. 


KENTUCKY 


ALLEN COUNTY (P. O. Scottsville), Ky.—BONDS AUTHORIZED— 
The County Fiscal Court is said to have approved the issuance of $80,000 
in bonds to care for outstanding indebtedness. 


Chronicle Dec. 12, 1936 


LANCASTER, Ky.—BOND SALE—tThe issue of $47,000 4% sewer 
revenue bonds offered on Dec, 8—V. 143, p. 3670—was awarded to Mason- 
H n, Inc., of Richmond, at a price of 102.85. Next bid of 102.60 was 
e by the Security Trust Co. of Lexington. 
Denom., $1,000. ated Jan. 1, 1937. Int. payable Jan. 1 and July l. 
Due in 25 years; optional after 5 years. 


LOUISVILLE, Ky.—BOND OFFERING—It is reported that sealed 
bids will be received until Dec. 12, by John R. Lindsay, Director of Finance, 
~ me purchase of a $14,206 issue of 4% semi-annual street improvement 

n >. 
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LOUISIANA & MISSISSIPPI 
MUNICIPALS 


Bond Department 


WHITNEY NATIONAL BANK 


NEW ORLEANS, LA. 
Bell Teletype N. O. 182 


LOUISIANA 


BIENVILLE PARISH SCHOOL DISTRICT NO. 16 (P. O. Arcadia) 
La.—BOND OFFERING—E. M. Weaver, President of the Parish Schoo 
Board, will receive bids until 11 a. m. Dec. 21 for the purchase of $20,000 
5 °4.70 bonds of School District No. 16, Denom. $500. Dated Jan. l, 
1 . Int. payable Jan. 1 and July 1. Due on Jan. 1 as follows: $1,500 
1939 to 1941; $2,000, 1942 to 1945, and $2,500, 1946 to 1948. Certified 
check for $1,000, payable to the President of the School Board, required. 


EUNICE, La.—BOND SALE—A $35,000 issue of gas system construc- 
tion bonds was offered for sale on Dec. 7 and was awarded to Scharff & 
Jones of New Orleans as 4448. paying a premium of $55, equal to 100.15, 
a basis of about 4.47%. enom,. $1,000. Dated Dec. 1, 1936. Due as 
rte ae eae’ 1937; $3,000, 1938 to 1941; $4,000, 1942 to 1945, and 

5, n , 


EVANGELINE PARISH (P. O. Ville Platte), La.—BOND EX- 
CHANGE—The exchange of about $80,000 in old 5% school bonds for new 
refunding bonds was recenthy, according to report. It is said that 
the new issues enable the sh to spread the redemption of its indebted- 
ness out over a long period of years. The refunding involves $34,000 and 
$46,000 bonds of the First School District of the First Police Jury Ward. 


LIVINGSTON PARISH (P. O. Springville), La.—BOND ELECTION 
—lIt is reported that an election will be held on Jan. 5 to have the voters 
pass on the proposed issuance of $90,000 in court house bonds. 


MOREHOUSE PARISH SCHOOL DISTRICT NO. 9 AND 10 \¢ oO. 
Bastrop), La.—BOND SALE—The $40,000 school bonds offered on Dec. 8 
—vV. 143, p. 3186—were awarded to Scharff & Jones of New Orleans at 
par, plus a premium of $27.50, equal to 100.06875. The bid provided that 
the bonds maturing from 1937 to 1946 bear interest at 344% and the re- 
mainder of the issue, coming due from 1947 to 1956, at3%%. Newman 
Harris & Co. of New Orleans off a $10 premium for $18/000 4s an 

$22,000 3%s. Due on Dec. 1 as follows: $1,000, 1937 to 1940; $1,500, 1941 
to 1944; $2,000, 1945 to 1948; $2,500, 1949 to 1952, and $3,000, 1953 to 1956, 


NATCHITOCHES PARISH SCHOOL DISTRICTS (P. O. Natchi 
toches), La.—BOND OFFERING—Sealed bids will be received until 11 
a. m. on Jan. 5 by E. A. Lee, Secretary of the Parish Scnool Board, for the 
purchase of two issues of 5% semi-ann. bonds aggregating $45,000, divided: 


$30,000 School District No. 1 bonds. Due from Sept. 1, 1937 to 1948. A 
certified check for $1,500 must accompany the bid. 
15,000 School District No. 5 bonds. Due from Sept. 1, 1937 to 1946. A 
certified check for $750 must accompany the bid. 
Dated Sept. 1, 1936. These bonds were offered for sale without success 
on July 14, as reported in these columns at that time—V. 143, p. 628. 


NATCHITOCHES PARISH SCHOOL DISTRICT (P. O. Natchi- 
toches), La.—BOND SALE NOT SCHEDULED—We are informed by 
E. A. Lee, Superintendent of the Parish School Board, that no date of 
sale has been fixed as yet on the $350,000 school bonds approved by the 
voters on Nov. 16—V. 143, p. 3503. 


NEW ORLEANS, La.—BOND SALE NOT SCHEDULED—In connec- 
tion with the $20,000,000 public improvement bonds approved by the 
voters on Nov. 3, as noted here—V. 143, p. 3186—it is stated by Jess S. 
eves Commissioner of Public Finance, that no date of sale has been 

xed as yet. 


BOND CALL—It is stated by Horace P. Phillips, Secretary of the Board 
of Liquidation, City Debt, that the ninth allotment of new public improve- 
ment bonds, bearing 4% interest, consisting of 700 bonds of $1,000 each, 
dated Jan. 1, 1907, maturing on Jan. 1, 1942, will be payable on Jan. l, 
1937, on which date interest shall cease. It is also stated by the said Secre- 
tary that the 11th allotment of Constitutional bonds, bearing 4% interest, 
consisting of 456 bonds of $1,000 each, and 88 bonds of $500 each, dated 
July 1, 1892, maturing on July 1, 1942, will be payable on Jan. 1, 1937. 

It is also reported that 15 court house bonds of $1,000 each will also be 
redeemed. The following bonds have been called for payment but were not 
presented as yet: 

Constitutional, 14 bonds of $1,000 each, called on Jan. 1, 1936 
P te et? ee seven bonds of $1,000 each and one $500, 

an. l, . 

Constitutional, one bond of $1,000, called on Jan. 1, 1928. 

New public improvement, two bonds of $1 ,000 each, called on Jan. 1, 1935 

OAKDALE, La.—BONDS SOLD—It is reported that $58,000 54% 
semi-ann. refunding bonds have been purchased by the A. M. Smith 
Investment Co. of New Orleans. Dated March 1, 1935. Legal approval 
to be furnished by Charles & Trauernicht, of St. Louis. 


ORLEANS LEVEE DISTRICT (P. O. New Orleans), La.—BOND 
CALL—Charles J. Donner, Secretary of the Board of Levee Commissioners, 
states that the following 5% semi-ann. bonds are being called for redemption 
on Jan. 1, 1937, on which date interest shall cease: 

Refunding, issue of 1935, numbered to 1,067. Dated July 1, 1935. Due 
voy 1, 1940 to 1975. 

hey will be redeemed at par us a premium of 3% and accured interest 
and may be redeemed at the Wh tney Nationa] Bank of New Orleans, or at 
the State Treasurer’s office, or at the New York Trust Co., New York City. 

$814,000 improvement, issue of 1926 bonds, numbered 187 to 1,000. 
Dated July 1, 1926. Due from July 1, 1944 to 1966. 

These bonds will be redeemed at par, plus a premium of 5% and accrued 
interest, and may be redeemed at the Whitney National Bank of New 
Orleans, or at the State Treasurer's office. 

TANGIPAHOA PARISH SCHOOL DISTRICT NO. 108 (P. O. 
Amite) La.—INTEREST RATE—In connection with the sale of the 
$100,000 school building bonds on Nov. 17 to the Ernest M. Loeb Co., 
Inc., of New Orleans, at a price of 100.1385, as noted in these columns— 
V. 143, p. 3354—we now learn that the bonds were purchased as 4%4s 
(not 334s), giving a basis of about 4.725%. Duefrom Dec. 1, 1937 to 1948 
incl. Legal opinion by Campbell & Holmes, New Orleans, and Clay, 
Dillon & Vandewater, New York City. 

WEST MONROE, La.—BONDS NOT SOLD—It is stated by L. L. 
Wood, City Clerk, that the best bid received for the $52,000 refunding 
bonds offered on Dec. 8—V. 143, p. 3354—was an offer of 100.10 for 5s, 
which was not accepted. Dated Nov. 18, 1936. Due from Nov. 18. 


1939 to 1966. 
MARYLAND 


BALTIMORE, Md.—PROPOSE TAX LIDMITATION AMENDMENT— 
The Committee on Taxation of the local Real Estate Board has announced 
that unless the City Council reduces next year’s proposed tax rate of 
$2.59, recommended by Mayor Jackson, it will suggest to various civic 
bodies the inauguration of a new fight for the enactment of a tax limitation 
amendment to the city charter. Such an amendment was defeated at the 


Raymond 5409 











called on 


mayoralty election in 1935, by a vote of 86,301 to 50,279. 


SALISBURY, Md.—BOND OFFERING—Sealed bids will be received 
by the City Clerk until Dec. 21 for the purchase of $61,000 not to exceed 
4% interest water and sewer bonds. Dated Jan. 1, 1937. Due serially from 
1938 to 1962 incl. Rate of interest to bein a multiple of 4 of 1%.| 
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MASSACHUSETTS 


EVERETT yang L OFFERING—Arthur H. MacKinnon, 
Tem City Treasurer, will receive sealed bids until 11 a. m. (EKastern 
8s mel on Dec. 16 for the purchase of $300,000 revenue anticipation 
notes of pose. Dated Dec. 1936 Penoms. , , $10, an 
,000. ue $150,000 each on July 15 an , 9S? Payable at the 
ational yond ne Bank of Boston. banned or 16 or none. Notes will be 
delivered at the aforementioned bank aga ~ payment in Boston 
on or about Dec. 16. Said notes will be omthamtcnned as to genuineness and 
validity by The N => ig i Bank of Boston, under advice of Ropes, 


Gray, Boyden Boston, and all legal papers — to this 
issue will be filed with ae id bank where they may be inepected 

NEWTON, pn SALE—The Merchants National Bank of 
Boston has been a arded a new issue of $150,000 notes at 0.16% discount. 
Due Oct. » 15, 1937. Other bids were as follows: 

Bid Discount 
Second National St Ct Mit in & id otibontinaawadondiall — F 
Fk I EE LER ENE EEE IO EE ie RE: 0.173% 
il RR TN ELT LIT LO EL AE LNG TS GEE ETT AT: Sp LAT. 19% 
National I ala nn eh bs es SN tlie Mien 0. ‘24% 

QUINCY, Mass.—NOTE OFFERING—Harold P. Newell, City Treas- 
urer, will receive sealed bids until _. a. m. (Eastern S tandard Time) on 
Dec. 14 for the purchase at discount of $500,000 revenue anticipation notes 


of 1936. Dated . 14, 1936. Dencms. $25,000, $10,000 and $5,000. Due 
$250. ,000 each on Sept. 15 and Oct. 14, 1937. stn at the National 
“gy Bank, Boston. Delivery will be made at the bank on or about 


4 
Said notes will be authenticated as to uineness and validity by The 
my A Shawmut Pa of Boston, under advice of Storey, Thorndike 
P. > of Boston, and all legal ‘papers incident to this issue will 
be filed with d bank, where they may be inspected. 


em, Mass.—NOTE SALE The $300,000 revenue anticipation 

sanporery "loan notes offered on Dec. 9 were awarded to the Second National 

of Boston on a .209% discount basis. The Bankers Trust Co. of 

Ne York bid .24% discount, plus $11 remium, Dated Dec. 10, 1936. 
Due $100,000 on each of the dates Sept. 6, Oct. 6 and — 5, 1937. 


TAUNTON, Mass.—NOTE OFFERING—Lewis A. Hodges, City 
Treasurer will receive sealed bids until 3 p. m. on Dec. 15 for the urchase 
at discount of $300, ght revenue anticipation notes of 1936. Dated Dec. 16, 
Ay00. oop $25,000 10,000 and $5, Due in instalments of 
000 each = June 16, uly 15 and Aug. 20, all in 1937. These notes 
re “eve under the supervision of the First In ational Bank of 
Boston. his bank will guarantee the signatures and will certify that 
the notes are issued by virtue and in pursuance of an order of the Municipal 
Council, the validity of which order has been approved by Storey, Thorn- 
dike, Palmer & D ge of Boston. The legal Fn me incident to this issue 
— be filed with the | First National Bank of Boston, where they may be 


Notes will be delivered on or about ednesday, Dec. 16, 
1936, at the First” National Bank of Boston, 17 Court Street Office, Boston, 
Mass., for Boston funds, and are payable in Boston at maturity. 


Bids by telephone or telegraph will be accepted. 


ge 
Year— x Levy Dec. 1936 
i? d ctccheesunndéatddbsteduibrebttbhquetetlé $1 439, 552.79 $363, 045 
i itbhbiwahtidkdéistoneesciinabtebcetedbdtebaawiinl 1,540,249.79 186,983 
DED bude cnesedeetssetsbnadédetotstbbtebns 1,532,452.22 14,747 
WATERTOWN, Mass.—NOTE SALE—The $250,000 revenue antici- 


pation notes offered on Dec. 9 were awarded to the Second National Bank 
of Boston on a .247% discount basis. Leavitt & Co. of New York bid 
285%. Due $50,000 io 17, 1937, and $100,000 on each of the dates 


Sept. 15 and Oct. 15, 


WEBSTER, Mass.—NOTE SALE—An issue of $200,000 revenue loan 
notes was awarded on Dec. 9 to tne Merchants National Bank of Boston 
on a .54% discount basis. Due Nov. 20, 1937. Other bidders were: 


Name— Discount Rate Premium 
RE ET 59% $2.00 
Worcester County Trust Co... ccccccccccccceccs 65% ae 





We Buy for Our Own Account 


MICHIGAN MUNICIPALS 
Cray, McFawn & Company 











DETROIT 
Telephone CHerry 6828 A. T. T. Tel. DET347 
BAY CITY, Mich.—BOND OFFERING—O. A. Kasemeyer, City Comp- 
troller, will receive sealed bids until 4 p. m. (Eastern Standard Time) on 


Dec. 14 for the purchase of $47,000 not to exceed 3% int. general obligation 

emergency bonds. Dated Nov. 23, 1936. Due Nov. 23 as follows: 

$15,000 in 1937, and $16,000 in 1938 and 1939. Prin. and semi-ann. int. 

payable at the City Treasurer's office. A certified check for 2% of the 
must accompany each proposal. 


LAWTON, Mich.—BOND OFFERING—Abe Kole, Village Clerk, will 
receive sealed bids until 8 p. m. on Dec. 15 for the purchase of $23, 000 
not to exceed 4° interest coupon general obligation sewage treatment 

lant bonds. Dated Dec. 15, 1936. Registerable as to principal only. 
ue Dec. 15 as follows: $1,000 from 1937 to 1953 incl. and $2,000 from 
1954 to 1956 incl. Principal and interest (J. & D. 15) payable at the 
Village Treasurer's office, or, at holder’s option, at the First National 
Bank of Lawton. A certified check for 2% of the price bid must accompany 


each pro l. Bids may be made subject to approving legal opinion of 
me pad anfield, Paddock & Stone of Detroit, to be furnished by the 
village 


RIVER ROUGE, Mich.—CERTIFICATES. CALLED FOR REDEMP- 
TI ON—Raymond J. Peters, City Clerk, announces that in accordance with 
the city’s option, the following numbered certificates of indebtedness of the 
issue dated Jan. 1, 1934, have been called for redemption at the River 
Rouge Savings Bank, River Rouge. Interest on the liens will cease on and 
after Jan. 5, 1937. The numbers are: 19, 21. 22,32, 35, 36, 39, 41, 42, 
52, 68, 70, 85, 86, 109, 111, 112, 136 and 188. 





ineeetelatnnienieeemmiaiedl 











Northwestern Municipals 


Minnesota, North and South Dakota, Montana, 
Oregon, Washington 


WELLS-DICKEY COMPANY 


Telephone—Minneapolis Atlan* 4201 ype—M pls287 | 


MINNESOTA pas 


BARNESVILLE, Minn.—BOND SALE DETAILS—It is now reported 
by the City Clerk that the $10,000 sewage disposal m wens | bonds purchased 
by the State of Minnesota, as noted here recently 143, p. 3671, were 
sold as 3s at par, and mature $1,000 from 1942 to 1951. 


GRANGER COMMON SCHOOL DISTRICT NO. 130 (P. O. Granger), 
Minn.—BUND OFFERING—Harold Sikkink, Clerk of the Board of Edu. 
cation, will receive bids until 1 p.m. Dec. 18, for the purchase of $4,000 4% 
bonds. Denom. $200 and $3 Certified check for 5%, required. 

















MINNESOTA, State of—ADDITIONAL ROAD BONDS OPPOSED— 
With $62,847, 107 now outstanding in Minnesota State highway bonds, 


Chronicle 
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N. w. Elsberg, State Highway Commissioner, has announced opposition 
to any further bond issues unti present obligations have been ee ie 
reduced. Bond obligations of the Highway Department now are 

than $4,000,000 a year, which amounts to more than 25% of the gepere- 
ment’s total annual State income. An issue of $6,250,000 was sold this 
summer. 


NORTH MANKATO (P. O. Mankato) Minn.—BOND SALE DETAILS 
—In connection with the sale of the $10,900 k and playground bonds to 
the State Board of Investments, mention in these columns recently— 
V. 143, p. 3671—it is eT by the City Clerk that the bonds were sold 

as 3s and mature from uly 1, 1942 to 1941. 


ST. CLAIR CONSOLIDATED SCHOOL DISTRICT NO. 146 (P. O. 
St. Clair), Minn.—BOND SALE—The $25,000 issue of refunding bonds 
offered on Dec. 9—V. 143, p. 3671—were awarded to the oe A. Fuller 
Co. of Minneapolis, as 24s, at par, plus a premium of $127, equal to 
100.508, a basis of about 2.16%. Harold E. Wood & Co. of St. Paul 
offered a premium of $126 for 2s. Dated Jan. 1937. Due on Jan. 1 
as follows: $2,000, 1938 to 1942; and $3,000 1943 a 1947. 


WILLMAR, Minn.—CERTIFICATE SALE— The $8,000 issue of 4% 
semi-annual street im nprovemeane certificates of indebtedness offered for 
sale on Dec. 7—V. 143, p. 3671—was purchased by the gol o owe. 
Fund Commissioners, pay fing 2 5 a ‘eto of $262.00, 2 

oy v3 enous 2.67%. Dat , 1936. Due $2, 000 from hag “1637 
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New Orleans 
MiSSISSIPPI 


CANTON SEPARATE SCHOOL DISTRICT (P. O. Canton), Miss. 
—BOND SALE—An $80,000 issue of 34% semi-ann. school bonds 

said to have been purchased on Dec. 1, by a syndicate com 
Leland 8 Oo.; J. 8. pave & Co., both of Jackson, the t National 
Bank & t Co., and J. G. Hickman, Inc., both of Vicdeouer, (A loan 
in this amount has been cehanen by the Public Works Administration. ) 


CARTHAGE SPECIAL CONSOLIDATED SCHOOL DISTRICT 
. Oo. Bek =) Miss.—BONDS VOTED—lIt is stated by the President 
of the Board of ustees that the voters approved recently the issuance of 
$50,000 in school bonds by a wide margin. He says that no date of sale 
has been fixed as yet. Duein 20 years. 


Rw» CLEVELAND, Miss.—BOND SALE—The —a 000 general o on 

sewer bonds offered for sale on yf 3—V. 143, Siti--were awarded to 
C.H. Little & Co. of Jackson, as 3748, paying a "rennin of 4 xy equal 
to 100.96, a basis of about 3. 41%. ue serially over a 25 years 











as follows: $3,000 annually during the first five years; 000 ~ tf. “the 
—~ - Bug yoare and $6,000 annually during the remainder of the 25 year 
urchaser is said to have agreed to pay the cost of legal opinion 


i rs Bond on. of the bonds. 


COLUMBUS, Miss.—BOND SALE—tThe four issues of refu bonds, 
aggregating $65, 000, offered for sale on Dec. 1—V. 143, p. 3183—were 
awarded to the Whitney National — of ws Orleans, and the First 
National Bank of Memphis, poy 5, oe 3s Fe bp ng a prensa of $157. 50, 
equal to 100.242, a basis of about e bon 

$29,000 street intersection and oy 7%. ot from Feb. Rt 

10,000 general city bonds. Due from Feb. 1, 1955 to 1 
18.500 street improvement bonds. Due from Feb. 1, 1 to 1950. 
,000 +9 al sewer and fire extension bonds. Due from Feb. 1, 1952 to 


1 
sons! is stated that the date of the bonds was changed from Feb. 1, to Jan. 1, 


COPIAH COUNTY (P. O. Hazlehurst) Miss..—BOND SALE—The 
$68,000 issue of First Supervisors Road District refundi bonds offcred 
for sale on Dec. 7—V. 143, p. 3355—was awarded to the Whitney National 
Bank of New Orleans, as ver S, paying a premium of $1,000, equal to 
101.47, according to the Clerk of ry Board of Supervisors. 

BONDS NOT SOLD—Ict is also stated by the above Clerk that the $56,000 
a vig Y high school refunding bonds offered at the same time, were 
not sol 


LAUREL, Miss.—BOND SALE—The $71,000 issue of refunding bonds 
offered for sale on Nov. 18—V. 143, PD. 3188—was purchased by the First 
National Bank of Memphis, Tenn., as 3 ¢°4 paying a socmtem of $150, 
equal to 100.211, according to Mayor G. Hosey. Coupon bonds dated 
Dec. 1, 1936. Denom. $1,000. Due serially, without option. Interest 
payable J. & D. 

(This report corrects the sale notice given in these columns recently— 
V. 143, p. 3671.) 


WAYNE COUNTY (P. O. Waynesboro), Miss.—BOND SALE—It is 
stated by Carlos Trigg. Clerk of the Chancery Court co $25,000 5% 
road refunding bonds have been purchased jointly by W ins & Walton 
= Jackson, one Leftwich & Ross, of Memphis, as 5s at par. enom. $1,000. 

ated Nov. 1, 1936. Due on Nov. 1 as follows: $2, 000, 1937 to 1948, and 
$1. 000 in 1949. Legality approved by Charles & Trauernicht, of St. Louis. 


YAZOO-MISSISSIPPI LEVEE DISTRICT \(P. O. Clarksdale) Miss. 
—BOND SALE—The $250,000 issue of refunding bonds offered for sale on 
Dec. 8—V. 143, p. 3671—was sold as 2s, plus a premium of $100.00, 
equal to 190.04, a hasis of about 2.495%, according to the Secretary— 
Treasurer of the Board of Commissioners. Due $100,000 in 1952 and 


$150,000 in 1955. 
MISSOURI 


BETHANY, Mo.—BOND SALE—It is stated by the City Clerk that 
$20,000 3% semi-ann. reservoir bonds approved by the voters at an elec- 
tion held on Nov. 27, have been sold. ated Nov. 23, 1936. Due in five 
years, optional on Sept. 1, 1938. 


CLAY COUNTY PUBLIC WATER SUPPLY DISTRICT NO. 1 
(P. O. North Kansas City), Mo.—BONDS SOLD—Of the $410,000 water 
revenue bonds authorized by the above district, as reported in our columns 
last September—V. 143, p. 2091—an issue of $205,000 4% % special 
obligation water revenue bonds have been purchased by Brown, Schless- 
man, Owen & Co. of Denver. Denom. $1,000. Dated Dec. 15, 1936. Due 
from Dec. 15, 1941 to 1956 incl. Prin. and int. (J. & D. 15) payable at the 
United States National Bank of Denver. 
Trauernicht of St. Louis. These bonds are paya 
revenues. 

ADDITIONAL BOND SALE—Also purchased by the above firm, and 
associates, was the $205,000 issue of 4% general obligation water revenue 
bonds, also approved under authority of the Missouri Act of 1935. Payable 
from general taxes levied in the district. 


ST. JOSEPH SCHOOL DISTRICT (P. O. St. Joseph), Mo.—BOND 
OFFERING—Sealed bids will be received until 7.30 p. m. on Dec. 14, by 
T. E. Dale, Secretary of the Board of Education, for the purchase of 
$60,000 coupon refunding bonds. The bids must state a single rate of 
interest which all the bonds are to bear, expressed in a multiple of 4 of 1%. 
No bid will be accepted for less than the entire amount 7 at less than the 

r value of the bonds. Denom. $1,000. Dated Feb. 1937. Due on 
Feb. 1, 1957. These bonds are issued to provide aah ‘for refunding of 

reviously voted bonds of a like amount. Prin. and int. (F. & A.) payable 
fn lawful money at the Guarant “y ! Trust Co., New York. It is required 
that the amount of the bid be deposited with the said bank, where this 
issue of bonds will be delivered and funded issue will be taken up; the 
deposit check will there be returned. The bonds will be certified by the 
State Auditor and their validity attested by a decree of the Circuit Court 
of Buchanan County. A certified check for $2,500, payable to the district, 
must accompany the bid. 


ay oes approved by Charles & 
le solely from operating 
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MONTANA 


MALTA, Mont.—BOND SALE—A $21,450 issue of city hall bonds 
offered for sale on Dec. 8—V. 143, PD. 3355—was awarded to the First 
State Bank of Malta, as 4s, at par, according to T. J. Larson, City Clerk. 
It is said that the bonds mature on the amortization plan. 


NASHUA, Mont.—BOND SALE—The two issues of bonds, . aggregating 
$50,000, offered for sale on Nov. 4—V. 143, p. 2888—were purchased by 
the State of Montana, as 4s at par. The bonds are described as follows: 

5,000 water supply and water works system construction bonds. 
15,000 ublic sewer bonds. 
Dated Nov. 1, 1936. Due on the amortization plan. 


SCOBEY, Mont.—BOND SALE DETAILS—We are informed by the 
City Clerk that the $30,000 refunding bonds purchased by the State Board 
of Land Commissioners, as 3 4s, as noted in these columns recently—V. 143, 
p. 3505—were sold at par on the amortization plan. 


STEVENSVILLE, Mont.—BOND SALE—The $30,000 water works 
improvement bonds offered on Dec. 7—V. 143, pD. 3505—were awarded 
to the State Board of Land Commissioners on a bid of par for 3% % amorti- 
zation bonds, in the denomination of $5,000 each. Dated Dec. 1, 1936. 


TETON COUNTY SCHOOL DISTRICT NO. 28 (P. QO. Dutton), 
Mont.—BOND OFFERING DETAILS—In connection with the offeri 
scheduled for Dec. 15, by the District Clerk, of a $20,000 issue of scnoo 
bonds, report on which appeared in these columns in November—V. 143, 

p. 3355—were we now in receipt of the following information: Amortiza- 
ios bonds will be the first choice and serial bonds the second choice of the 
school board. However, whether amortization or serial bonds are issued, 
they will be redeemable in full on any interest payment date from and after 
five years from the date ofissue. A certified check for $2,000, payable to 
the District Clerk, must accompany the bid. 


WOLF POINT oe tl ee ICT NO. 45 (P. O. Wolf Point), 
Mont.—BOND OFFERIN Farrell, District Clerk, will receive 
bids until 8 p. m. Jan. 4, for the s salinaad of $15,000 gymnasium-auditorium 
bonds on either an amortization or serial basis. Sale will not be made at 
less than par. Dated Dec. 1, 1936. Denom. $750 if sale is made on serial 
basis. Certified check for $1,000, required. 


NEBRASKA MUNICIPAL BONDS 


OMAHA, DOUGLAS COUNTY, LINCOLN 
AND OTHER NEBRASKA ISSUES 


THE ‘NATIONAL COMPANY 


OF OMAHA 
First National Bank Bldg- A. T. & T. Teletype OMA 81 


NEBRASKA 


FAIRBURY, Neb. wp TY—lIt is now rted by the City 
urer that the $30,000 3% semi-annual refunding: nds contracted for 
by the First National Bank, and the Fairbury State Bank, as noted here 
recently—V. 143, Dp. 3672—are due $10,000 anually in from one to three 
years from date. 


FURNAS COUNTY (P. O. Beaver City), Neb ao ane PAID—It is 
now reported by the County Clerk that the $35, 2%% semi-ann. re- 
funding bonds prchaase by the First Trust Co. of REESE as noted ag 
recently—V. 143, 3672—were sold for a premium of $275, 

100.78, a basis of ‘about 2.11%. Due $7,000 from Dec. 1, 1941 to 1945 Bind. 


NEBRASKA, State of —-HEARING SCHEDULED ON SURETY neal 
LA W—Tne State Supreme Court is reported to have set for heari 
Dec, 10, an appeal involving a constitutionality of a law passed in 935 
which gives the State a army oe y on tae writing of all public official bonds. 
Tne law is reported to have n upneld, save on one immaterial feature, 
by tne District Court. The enforcement of it has been held up by in- 
junction proceedings. 


NEBRASKA CITY, Neb.—BONDS CALLED—Ethel Gaskill, City 
Clerk, is said to have called recently a $13,000 issue of 4% sewer bonds, 
dated. Dec. 1, 1931. 


” STROMBERG, Neb.—BOND SALE DETAILS—G. E. Ekstrand, City 
Clerk, eoperse that the $31,000 refunding bonds purchased by local banks, 
as noted here recently—V. 143, p. 3505—were sold as 3 4s at par, and ma- 
ture on Nov. 1 as follows: $4,000, 1937 to 1945, and $3,000, 1946; callable 
after Nov. 1, 1937. 


® WAHOO, Neb.—BOND ELECTION—A proposed $21,000 park bond 
issue will be submitted to the voters at an election scheduled for Dec. 28. 


NEW HAMPSHIRE 


MANCHESTER, N. H.—BOND SALE—The First National Bank . 
Boston recently purchased an issue of $85,000 3% incinerator bonds at 
paces a 101.90. Dated Sept. 1, 1936 and due serially from 1937 to 1956. 

usive. 




















COMPANY 
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MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co. Inc. 


6? WILLIAM STREET, N. Y. 
A. fT. & T.: N. Y 1-730 


Telephon : John 4-6364 
Newark Tel.: Market 3-3124 





$55,000 Town of West New York, N. J. 4148 
Due December 1, 1938-40 - to yield 2.25%-2.75% 


Colyer, Robinson § Company 


INCORPORATED 
1180 Raymond Blvd., Newark MArket 3-1718 


New York Wire: A. T. & T. Teletype 
REctor 232-2055 NWRK 24 


NEW JERSEY 


ASBURY PARK, N. J.—DERT HEARING ON DEC. 14—George C. 
Skillman, Secretary, announces that the Municipal Finance Commission, 
functioning in and for the above city, will conduct a public hearing at the 
State Auditor's office in the State House, Trenton, on Dec. 14, at 11 a. m., 
“for the purpose of determining the notes or bonds, or other indebtedness 
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of said City of Asbury Park, and the int. thereon, which are outstanding 
and unpaid and to be due or to become due, determining the amount due 
to any creditor of the City, preparing and certifying to the governin 

body of the City resolutions providing for the funding or refunding o 

notes or bonds, or other indebtedness of said City, and the int. thereon, 
which said Municipal Finance Commission may find after such public 
hearing to be outstanding ana unpaid and to be due or to me due, and 
for any other purpose authorized or required by Chapter 340 of the Laws 
of 1931, as amended and supplemented.”’ av 


ATLANTIC COUNTY, N. J.—STATE AGREES TO MAKE LOAN 
INCIDENT TO REFUNDING | PROGRAM—State ‘Treasurer William 
Albrignt aas informed County Treasurer Enoch L. Johnson tnat the State 
is ready to proceed with its part in tne Fe. MS pitas refunding of the county's 
bonded debt, which includes a loan of $553,000 in cash. The money will 
be used by the county to liquidate defaulted bond interest and to pay 
principal and interest on the approximately $33 ,000 scrip stillin circulation, 
The State will accept $917,000 refunding bonds, which will cover not only 
defaulted county bonds neld by the sinking fund commission, but also 
tne new cash loan of $553 ,000. ‘rhe —— p ~ ory whicn will involve 
the os of $3,307, 000 new bonds, is expected to be completed before 
the close of the present year. Practically all of the holders of bonds now 
outstanding nave agreed to the plan and, in view of the action of the State 
in agreeing to make a new loan, there would appear to be nothing in the 
way of an early consummation of the program, The refunding bonds wil 
mature serially from 1937 to 1950 inclusive. 4, anuitiiond 


CAMDEN, N. J.—BONL: SALE—The issue of $3,000,000 refunding bonds 
offered on Dec. 10—V. 143, p. 3672—was awarded to a syndicate 
by Lehman Bros. of New York, which bid a price of $2,850,100, equal to 
95.003, for the 1945 to 1958 maturities as 34s, and those from 1959 to 
1970, incl. ..as3%s. Net int. cost to city 3.64%. Other members of the 
account are Blyth & Co., Inc.; Bancamerica-Blair Corp.; Stone & Webster 
and Blodget, Inc., all of New York; Mercantile Commerce Bank & Trust 
Co., St. Louis; E. 'H. Rollins & Sons, Graham, Parson & Co., Kean, Taylor 
& Co., and Phel , Fenn & Co., all of New York: Cassatt & Co., Philadel- 
gale; B. J. Van ngen & Co., Inc., New York; J. S. Rippel & Co., Newark; 
C. em & Co., Inc., New York; ©. C. Collings & Co., Philadelphia; 
Hemphill v"awen & Co. , Campbell, Phelps & Co., Morse Bros. & Co 
Inc., and Schlater, Noyes & Gardner, Inc., all of New York; Van Deventer, 
Spear & Co., Newark; Hannahs, Ballin & Lee, Starkweather & Co., an nd 
Lobdell & C O., all of New Y ork; ‘Doughert Corkran & Co., Philadel hia; 
Colyer, Robinson & Co. ., Inc., Newark; uplee, Yeatman & Co.. Phila- 
delphia and Welsh & Green of Chicago. < 

In re-offering the bonds, the successful syndicate priced the 3 4s to yield 
from 3.25% to 3.50% (Oy accordin to maturity, while the 3s wore offered 
on a scale of —— 3.55% 0%. The onds are dated June 1, 1936 
and mature Dec as ose B30" , 1945 and 1946; $40,000, 1947 to 
1950, incl.; $80, 500, 1951 to ) 1984, incl.; $95,000, np $125, 000, 1956 to 
1963, incl.; $130, 000, 1964; $190 000, 1965; ; $205, 000 i n 1966, and $210, 000 
from. 1967 to 1970, incl. As alre ady noted above, the 1945 to 1958S bonds, 
aggregating $1,010,000, bear 34% int. and the balance of $1,990,000, 
due from 1959 to 1970, 3 144% 

One other bid was submitted for the issue. This was made by a syndicate 
under the leadership of Stranahan, Harris & Co., Inc. of New York, which 
agrecd to pay a Betee of 95.04 for the die to 1968 maturities to bear 3 4% 
int., and those of 1969 and 1970 as 34s. These terms figured a net int, 
cost to the city of 3.6499%. Associate members in this account were 
George B. Gibbons & Co., Inc., Eldreige & Co., H. L. Allen & Co., Charles 
D. Barney & Co., Bacon, Stevenson & Co., Wilmerding & Co., all of a 
York; EF. wher Stokes & Co., Philadelphia: Morris Mather & Co., Chic 
Minsch, Monell & Co., New York: Adams & Mueller, Newark; James 
Causey & Co., New York; C. A. Preim & Co., Newark. 


GUTENBERG, *- J.—PROPOSED BOND ISSU E—The Town Council 
recently passed on final reading an ordinance providing for the issuance 
of $69, 000 3% % refunding bonds pursuant to P. L. 1935, C 77jas amended. 
Purpose of the issue is to take up $68, pa A 5% tax revenue pote of 1935 
ae Dec. 31, 1936. The bonds 1 be dated Dec 1936, and 

ec. 1 as follows: $4,000 in T939 ‘cn $5,000 from 1340 to 1952, 
incl. Interest payable J. & D. 


HACKENSACK, N. J.—BOND OFFERING—Etbel M. Hoyt, City 
Clerk, will receive sealed bids until 8 p. m. on Dec. 15 for the purchase 
of $400,000 not to exceed 3% % interest coupon or registered sewer one. 


Dated Sept 1, 1936. Denom. $1,000. Due Sept. 1 as follows: $10,000 
1937 to 1041. ‘incl.; $15,000, 1942 to 1945, incl.; $10,000, 1946 to 1948, 
incl.; $15,000 from 1949 to 1964, incl., and $10,000 in 1965 and 1966. 


Bidder to name a single opamemb rate on all of the bonds, expressed in a 
ultiple vf “ae os l ‘Prin The price for which the bonds may be sold cannot 

nm g sae pal and interest Meg & 8.) payable at the Hacken- 
ohek on : A certifi yh $8, 000, payable to 
the order of the rims —— accompany eacn proposal. The approving 
opinion of Reed, Hoyt & Washburn of New York Gi ty, will be furnished the 
successful bidder. 

(This issue was originally offered on Nov. 10, the sale of which was 
postponed.) 


KEYPORT, N. J.—BOND SALE—The Borough Council has authorized 
the issuance of $120,000 4% bonds to the Keyport Banking Co. and the 
Peoples National Bank of Keyport to take up a like amount of 6% notes 
now held by the banks. 


MADISON, N. J.—BOND OFFERING—John H. Talmadge, Borough 
Clerk, will receive sealed bids until 8 p. m. on Dec. 14 for the purchase of 
$23. 000 not to exceed 4% interest coupon or registered refun bonds of 

1936. Dated Dec 1, 1936. Denom. $1,000. Due Dec. 1 as follows: 
$3,000 in 1937, and $4,000 from 1938 to 1942 incl. Rate of interest to be 
expressed ina ‘multiple of 44 of 1%. Prin. and int. payable at the First 
National Bank, Madison. A beitied check e. oo must accompany 
each proposal. Legal opinion of Hawkins, Delafiel ae “Longfellow of New 
York City will be furnished the successful ‘bidder. 


MATAWAN, N. J.—BOND SALE—An issue of 356. 000 refunding bonds 

sold recently to the Matawan Bank as 3 %s, at par plus a premium of 

The Farmers & Merchants National Bank of h atawan offered to pay 

pat for 334s. Other bids were made by B. J. Van Ingen & Co., Inc., Colyer, 
binson & Co., Newark, and Leach Bros., Inc., New York Cit ty. 


MORRISTOWN, N. J.—BOND SALE—The =e 000 coupon or reg- 
istered refunding bonds offered on Dec. 4—V. 5—were awarded 
to Adams & Mueller of Newark a a me of 100. eit for $221,000 2 a8 a 
basis of about 2.20%. ated D 1936. Due June 1 as follows: 
$15,000, 1937 to 1944; $20, 000, 1945 ‘ad 1948, and $21,000, 1949. 


PASSAIC VALLEY WATER COMMISSION (P. O. Paterson), N. J. 
—NOTE OFFERING—P. L. Troast, Secretary of the Commission, will 
receive sealed bids until3 p. m. on Dec. 15 for tne purchase of $100, 000 not 
to exceed 6% interest water revenue notes. Dated Dec. 21, 1936. Denoms. 
tosuit purchaser. Due $50,000 on Feb. 21 and on March 21, 1937. Bidder 
to name one rate of interest, expr in a multiple of \ or 1-10th of 1%. 
Payable at tne Second National Bank, Paterson. A certified cneck for 
2% of tue notes bid for, payable to the order of the Commission, must ac- 
company each proposal. The notes will be valid and legally binding 
obligations of the Passaic Valley Water Commission, payable only from 
receipts on account of fees, rentals and charges made or to be made by tue 
Commissoin for the sale of water, Tne opinion of Hawkins, Delafield & 
co ayaa of New York to this effect will be furnished the successful 

er 


ROSELLE PARK, N. J.—BOND OFFERING—Charles E. Renton, 
Borough Clerk, will receive sealed bids until 8:30 p. m. on Dec. 23, for 
the purchase of $150,000 not to exceed 4%% interest coupon or registered 
refunding bonds of 1936, part of an authorized issue of $314,000. Dated 
Dec. 1, 1936. Denom. $1,000. Due Dec. 1 as follows: $5,000 from 1937 
to 1941, incl.; $10,000 from 1942 to 1952, incl. and $15,000 in 1953. Bidder 
to Name one rate < interest, expressed in a multiple of 44 of 1%. Principal 
and interest (J. D.) payable at the Roselle Park Trust Co., Roselle 
Park. A a sitied check for 2% must accompany each proposal. Legal 
opinion of Hawkins, Delafield & Longfellow of New York will be furnished 


the successful bidder. 
NEW MEXICO 


SANTA FE, N. M.—BOND SALE—The $75,000 coupon municipal 
building bonds offered on Dec. 5—V. 143, D. 3034—were awarded to 
Bosworth, Chanute, Lougnridge & Co. of Denver and the Wells-Dickey Co. 
of Minneapolis, jointly. The $23,000 bonds measuring Sross 1939 to 1944 
are to bear interest at 2\%% and the remainder is to bear a 2% %. tO 

e 


purchasers are paying a premium of $30.75, a price equal to 100. 041. 
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was second high, offering a premium 
of $217 for 2%s. Dated Jan. 1, 1937. Due on Jan. 1 as follows: $3,500, 
1939 and 1940, and $4,000, 1941 to 1957. 


NEW YORK 


BINGHAMTON, N. Y¥.—BOND SALE—The $230,000 coupon or regis- 

tered bonds described below, which were offered on Dec. 1 V. 143, D. 

3673—were awarded to Rutter & Co. of New York on a bid of 100.31 for 

1.40s, a basis of about 1.34%: 

$200,000 flood control bonds. Dated Dec. 1, 1936. Denom. $1,000. 
7 hoes on Dec. 1 from 1937 to 1946, incl. Interest payable 


30,000 airport bonds. Dated Sept. 1, 1936. Denom. $1,000. Due 

$6,000 on Sept. 1 from 1937 to 1941, incl. Interest payable M. & 8. 
Principal and semi-annual interest payable at the City Treasurer's office. 
Salomon Bros. & Hutzler of New York bid 100.27 for 1.40s. 


‘SBUFFALO SEWER AUTHORITY (P. O. Buffalo), N. ¥Y.—BONDS 
PUBLICLY OFFERED—A syndicate composed of B. J. Van Ingen & Co., 
Inc.; Bacon, Stevenson & Co.; Roosevelt & Weigold, Inc.; George B. 
Gibbons & Co., Inc. and A. M. Kidder & Co., all of New York, also Sage, 
Rutty & Steele of Rochester, recently purchased and is now mers Reone 
reoffering, at prices to yield from 2.20% to 3.15%, a block of $3,358,000 
4% series of 1936 coupon, registerable as to principal only, or fully register- 
able upon payment of a fee, sewer construction bonds. A similar amount 
was off at public sale on May 4, at which time no bids were received. 
The bonds were then sold at par to the Public Works Administration. The 
bonds now offered are part of an authorized issue of $15,000,000 and are 
part of the total of $8,250,000 authorized to date by the authority, of which 
all but $500,000 have been sold. The block of $3,358,000 bear date of 
June 1, 1936 and mature June 1 as follows: $80,000, 1940 to 1944, incl.; 
$100,000 from 1945 to 1949, incl.; $120,000, 1950 to 1954, incl.; $160,000, 
1955 to 1959, incl.; $200,000, 1960 to 1963, incl. and $258,000 in 1964. 


pation certificates of indebtedness offered on Dec. 8,—V. 143, p. 3673—were 
awarded to Halsey, Stuart & Co., the Bancamerica-Blair Corp. and Laden- 
burg, Thalmann & Co., all of New York, on a .50% interset basis, plus a 

um of $195. The National City Bank of New York bid .60% int. 

ated Dec. 15, 1936. Due June 15, 1937. 

CORTLANDT (P. O. Peekskill), N. Y.—BOND OF FERING—S. Allen 
Mead, Town Clerk, will receive sealed bids until 2:30 p. m. on Dec. 15 for 
the purchase of $43,000 not to exceed 6% interest coupon or stered 
Verplanck Water District bonds. Dated Dec. 1, 1936. . $1,000 
and $500. Due Dec. 1 as follows: $2,000 from 1939 to 1955, incl., and 
$1,500 f-om 1956 to 1961, incl. Bidder to name one rate of interest, ex- 

ina multiple of % of 1%. Principal and interest (J. & D.) payable 
at tne Westchester County National Bank, Peekskill. with New York 
exchange. The bonds are general obligations of the town, and, although 
payable primarily from taxes to be levied on all pro y in the district 
of the town's taxable property is subject to the levy of unlimited ad 
orem taxes in order to provide for payment of both princi and interest 
on theissue. A certified check for $ , Payable to the er of the town, 
must accompany each proposal. The approving opinion of Clay, Dillon & 
Vandewater of New York will be furnished the successful bidder. 


ae Town Clerk, will receive sealed bids at the office of John W. Nichols, 
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wars Saratoga a until 10.30 a. m. on Dec. 14 for the pur- 
chase of $6, not to exceed 5% interest coupon or registered tax - 
tion bonds. Dated Dec. 1, 1936. Denom. $500. Due Dec. 1 as thllows: 


$500 in 1937 and 1938, and $1,000 from 1939 to 1943 incl. Bidder to name 
one rate of interest on all of the bonds, expressed in a multiple of \ or 
1-10th of 1%. Principal and interest (J . & D.) payable at the Northville 
Bank, Northville, with New York exchange. he bonds are general obli- 

tions of the town, payable from unlimited taxes. A certified check for 
$150, payable to the order of the town, must accompany each 1 proposal. 

he approving opinion of Clay, Dillon & Vandewater of New York City 
will be furnished the successful bidder. 


ESSEX COUNTY (P. O. Elizabethtown), N. Y.—BOND SALE— 
The $100,000 coupon or registered highway bonds offered on Dec. 11— 
V. 143, p. 3673—-were awarded to Kean, Taylor & Co. of New York as 
td at a price of 101.6783, a basis of about 2.075%. Dated Dec, 1, 
1936, and due $5,000 annually on Dec, 1 from 1937 to 1956 incl. 


FREEPORT, N. Y.—BOND OFFERING—Howard E., Pearsall, Village 
Clerk, will receive sealed bids until 2 p. m. on Dec. 14 for the purchase of 
$100.000 not to exceed 5% interest coupon or registered bonds, divided as 

ollows: 
$64,000 sewer force main bonds. Due Dec. 1as follows: $3,000 from 1938 
to 1949 incl., and $4,000 from 1950 to 1956 incl. 
45,000 series B fire nouse bonds. Due Dec. 1 as follows: $2,000 from 
1938 to 1949 incl., and $3,000 from 1950 to 1956 incl. 

Each issue is dated Dec. 1, 1936. Denom. $1,000. Bidder to name 
one rate of interest on all of the bonds, expressed in a multiple of 4% or 1-10 
of 1%. Principal and interest (J. & D.) payable at tne port Bank, 
Freeport, with New York Excanage. The bonds are general obligations 
of tne village, payable from unlimited taxes. A certified check for $2,180, 
payable to the order of the village, must accompany each proposal. The 
approving opinion of Clay, Dillon & Vandewater of New York City will 
be furnished the successf idder. 


HUNTINGTON (P. O. Huntington), N. Y.—BOND OFFERING— 
Arthur J. Kreutzer, Town Supervisor, will receive sealed bids until 10.30 
a.m. on Dec. 16 for the purchase of $137,000 not to exceed 4% interest 
coupon or registered bonds, divided as follows: 
$50,000 emergency relief bonds, issued to fund an equal amount of tem- 
porary notes. Due July 1 as follows: $5,000, 1938 to 1943 incl.; 
9,000, 1944; $8,000 in 1945, and $3,000 in 1946. — 
50,000 public works bonds, issued to purchase materials incident to Works 
ogress Administration projects. Due July 1, as follows: $5,000, 
1938 to 1943 incl.; $6,000 in 1944, and $7,000 in 1945 and 1946. 
37,000 refunding water bonds, issued to refund portions of instalments of 
water bonds issued to provide water systems in the South Hunting- 
ton and Greenlawn Water Districts. Original bonds will be issued 
for a term of 20 years or less, and through refunding the debt will 
be distributed over a longer term but within life of the improve- 
ments. The bonds will be payable primarily from a levy on 
property in the water districts or extensions thereof. They will 
mature July 1 as follows: $5,000, 1948 to 1950 incl.; $8,000, 1951 
$1,000, 1952: $11,000 in 1953 and $2,000 in 1954. 

All three issues will be dated Jan. 1, 1937. Denom. $1,000. Bidder 
to name one interest rate on the entire $137,000 bonds, expressed in a 
multiple of 4% of 1-10 of 1%. Principal and interest (J. & J.) payable at 
the Huntington Station Bank, Huntington Station, with New York ex- 
change. The bonds are general obligations of the town, payable from 
unlimited taxes. A certified check for $2,740, payable to the order of the 
town, must accompany each proposal. The approving opinion of Clay, 
Dillon & Vandewater of New York, will be furnished the successful bidder. 


MALVERNE, N. Y.—BOND OFFERING—Albert J. Brown, Vilage 
Olerk, will receive sealed bids until 4 p. m. on Dec. 11, for the purchase of 
$37,000 not to exceed 6% interest coupon or registered street paving and 
drainage bonds. Dated Dec. 1, 1936. Denom. $500. Due Dec. 1 as 
follows: $3,500 from 1937 to 1941, incl.; $3,000 from 1942 to 1946, incl., 
and $500 from 1947 to 1955, incl. Bidder to name one rate of interest on 
all of the bonds, expressed in a multiple of 4 or 1-10th of 1%. Principal 
and interest (J. & D.) payable at the Bank of Malverne, with New York 
exchange. A certified check for $750, payable to the order of the village, 
must accompany each proposal. The bonds are general obligations of the 
village, payable from unlimited taxes. The approving legal opinion of 
Chey. Dillon & Vandewater of New York, will be furnished the successful 

idder. 

MINOA, N. Y.—BOND OFFERING—Lawrence V. Ferstler, Village 
Clerk, will receive sealed bids until noon on Dec. 16 for the purchase of 
$45,000 not to exceed 6% interest coupon or registered sewerage system 
and water disposal bonds. Dated Oct. 1, 1936. Denom. $1,000. Due 
Oct. 1 as follows: $2,000 from 1937 to 1951 incl. and $1,000 from 1952 to 
1966 incl. Bidder to name one rate of interest on all of the bonds, expressed 
in a multiple of 4 or 1-10th of 1%. Principal and interest (A. & O.) pay- 
able at the First ‘National Bank, Minoa, with New York exchange. The 


bonds are general obligations of the village, payable from unlimited taxes. 
A certified check for $900, payable to the order of the village, must accom- 
pany each proposal. 
of New York City will be 


The approving opinion of Clay, Dillon & Vandewater 
urnished the successful bidder. 
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MOREAU, (Town of), N. Y.—BOND OFFERING—J. Harold Black- 
burn, Town Clerk, will receive bids at the office of John W. Nichols, Sara- 
toga Springs, until 10 a. m. Dec. 14 for the purchase at not less than par 
of $37,000 coupon, fully registerable, general obligation, unlimited tax, 
tax equalization bonds. Bidders are to name rate of interest, in a multi- 

le of M4 & or 1-10th%, but not to exceed 5%. Denom. $1,000. Dated 
Dec, 1.3606. Prin, abl comi-amm tnt’ Clune \ and Dee, 1) payable at the 
National Bank & Trust Co., Glens Falls, in New York exchange. Due 


$5,000 yearly on Dec. 1 from 1937 to 1942; and $7,000 Dec. 1, 1943. Cert. 
check for $750 


payable to the town, required. Approving opinion of 
Clay, Dillon & Vandewater of New York will be furnished by the town. 


»” NEWBURGH, N. Y.—BOND OFFERING—William J. Blake, City Man- 
ager, will receive sealed bids until 2 p. m. on Dec. 17 for the purchase of 
$150,000 not to exceed 4% interest, coupon or registered school bonds of 
1936. Dated Aug. 1, 1936. Denom. $1,000. Due $5,000 on Aug. 1 from 
1938 to 1967 incl. Bidder to name one rate of interest, expressed in a mul- 
tiple of 4% or 1-10th of 1%. Prin. and int. (F. & A.) payable at the High- 
land-Quassaick National Bank & Trust Co., Newburgh, or at the option 
of the holder, at the Chase National Bank, New York City. A certified 
check for 2% must accompany each proposal. The approving opinion of 
Hawkins, Delafield & Longfellow of New York City will be furnished the 


successful bidder. 
Financial Statement 


Assessed valuation (incl. real estate and special franchises) - -~$41,046,200 
Total bonded debt (incl. present issue)...........-..------ 3,667 344 


Population, 1930, Federal census, 31,240. 


NEW YORK, N.&Y.—WORLD’S FAIR BONDS OFFERED FOR IN- 
VESTMENT—A $27,829,500 issue of 4% New York World's Fair 1939 
Incorporated debentures was offered on Dec. 9 by the New York World's 
Fair 1939 Inc., Empire State Bldg., N. Y. City, for general public sub- 
scription, priced at par and accrued interest. hey are fully regist 
debentures in denom. of $100, $500, $1,000 and $10,000. Debentures 
will be sold thorugh a subscription agreement providi for payment either 
(a) as a whole on or before Jan. 1, 1937, or (b) in partial amounts as follows: 
10% on or before Jan. 1, 1937; 20% on May 1, 1937; 20% on Oct. 1, 1937; 
20% on April 1, 1938; 20 70 on July 1, 1938, and 10% on Oct. 1, 1938. 
Due on Jan. 1, 1941. Redeemable, at the otpion of the Fair corporation 
and on 30 days’ notice, as a whole at par accrued interest, or in part 
pro rata. 

(Full details on this offering can be secured from the New York World's 
Fair Bond Sales Committee, 41 Broad St., N. Y. City.) 


ONEIDA COUNTY (P. O. Rome), N. Y¥Y.—INCREASE IN TAX 
RATE—The tax rate for 1936-1937 has been fixed at $9.286 per $1,000 of 
assessed valuation, as compared with the present rate of $9.05. The 
higher rate is due to a sharp decline in the assessed valuation of taxable 
pro y. The new valuation is $215,973,968 or $2,082,197 less than 
that in the present year. The budget has been reduced by $9,158.12. 


PELHAM MANOR, N. Y.—NO OFFERING SCHEDULED—Gervas 

Kerr, Village Clerk, reports that no off of $17,000 refunding bonds 

— be made on Dec. 7, as previously re . They will be sold sometime 
aluary. 


PORT OF NEW YORK AUTHORITY, N. Y.—BOND OFFERING— 
C. Ferguson, Chairman, will receive sealed bids until 10:30 a. m. 
on Dec. 15 for tne purchase of all or none of $10,000,000 3% fourth series, 
al and refunding bonds. Dated Dec. 15, 1936. Due Dec. 15, 1976. 
ubject to redemption prior to Dec. 15, 1950, only through the operation 
of the sinking fund. ubject to this limitation, redeemable in whole or 
in part, at the option of The Port of New York Authority, on interest 
pa nt dates, at 103% beginning on Vec. 15, 1941, and thereafter on 
or before Dec. 15, 1945; at 102% thereafter and on or before Dec. 15, 1950; 
at 101% thereafter and on or before Dec. 15, 1955; and at 100% thereafter 
to maturity. Payments will be made into the “Fourth Series, 3%, Due 
176, Sinking Fund,’”’ commencing in 1941. Tne moneys in the sinking 
fund will be ap lied to the retirement of the bonds of tne fourth series by 
purchase or call. Coupon bonds will be issued in the denom. of $1,000, 
registerable as to pri = or as to both principal and interest, and when 
so registered reconvertible into coupon form upon payment of a nominal 
fee. pane sl and et ee (June 15 and Dec. 15) payable 
at the prin offices of the paying agent or agents. 

Exempt, in the opinion of counsel, from Federal and New York State 
income taxes. Legal, in the opinion of counsel, for investment in New 
York and New Jersey for State and municipal officers, banks and savi 
banks, insurance companies, trustees and otner fiduciaries, and eligible 
for deposit with municipal officers or agencies in New Jersey and New York 
for any purpose for which bonds of such States, res ively, may be 
deposited, and with permission of the Comptroller eligible to secure certain 
deposits of funds of the State of New York. 

he above bonds form of $22,000,000 general and refunding bonds, 
Fourth Series, 3%, due 1976, authorized (1) to raise funds for Midtown 


Hudson Tunnel construction purposes, and (2) to refund outstanding bonds 
bonds, Inland T 


of the ony Mee | issues, to wit: 

4%% bonds, Bayonne Bridge (series C) 4% 

(series D) 4%% bonds, and Holland Tunnel (series E) 4%% bonds. 
The proceeds of the present sale are to be applied to the construction of the 
second (north) tube of the Midtown Hu n Tunnel. The remaining 
$12,000,000 of bonds are ex to be applied to refunding purpeses. 

A certified check for $200,000 must accompany each proposal. ll legal 
proceedings incident to tne issuance and sale of these bonds are subject 
to the approval of Julius Henry Cohen, General Counsel for The Port of 
New York Authority, and of Thomson, Wood & Hoffman, bond counsel, 
N. Y. City. Tne Port Authority will announce the acceptance of bids 
at or before 6 o'clock in tne afternoon of the day upon which bids are 
received, and temporary bonds will be available for delivery within about 
10 days thereafter. 

(Official announcement of the ahove offering appears in an advertisement 
on page xx. ,! 

QUASSAICK BRIDGE FIRE DISTRICT (P. O. Newburgh M. D.) 
New York.—BOND OFFERING—Joseph Ceasar, District Secretary, will 
receive bids until noon Dec. 16 for the purchase at not less than par, of 
$3,700 coupon, Sully registerable, general obligation, unlimited tax, fire 
apparatus bonds. idders are to name rate of interest, in a multiple of 


4%, but not to exceed 5%. Denom. 4 for $700 and 1 for $900. Dated 
ec. 1, 1936. Prin. and semi-ann. interest (Mar. 1 and Sept. 1) payable 
at Columbus Trust Co., Newburgh, in New York exchange. Due on 


Mar. 1 in 1937, 1938, 1939 and 1940, and $900 Mar. 1, 1941. 


QUOGUE, N. Y.—BOND SALE—The issue of $5,000 coupon or 
registered property purchase bonds offered on Dec. 4, was awarded to the 
Suffolk County National Bank of Riverhead, as 2s, at a price of 100.10, 
a basis of about 2.46%. Dated Dec. 1, 1936. ue $1,000 on July l, 
from 1937 to 1941, inclusive. 


ROCHESTER, N. Y.—TAX RATE HIGHER—The 1937 tax rate has 
been fixed at $27.44 per $1,000 of assessed valuation, an increase of $1.56 
over the present rate of $25.88. Moreover, the Monroe County tax rate 
provides for a levy against city property of $9.79 per $1,000, as against the 
present figure of $6.91, the increase being $2.88. Thus, propesty in the 
city will be assessed for city and county purposes in 1937 at $37.23 per 
$1,000, an increase of $4.44 over the present rate. 


SARATOGA, N. Y.—BOND OFFERING—William H. Smith, Town 
Clerk, will receive bids at the County Attorney's office in Saratoga S +5 
until 11 a. m. Dec. 14 for the purchase at not less than par of $29, 
coupon, fully r terable, general obligation, unlimited tax, tax equaliza- 
tion bonds. Bidders are to name rate of interest, in a multiple of 4% or 
1-10th%, but not to exceed 5%. Denom. $1,000. Dated Dec. 1, 1936. 
Principal and semi-annual interest \June 1 and Dec. 1) payable at the 
National Bank of Schuylerville, in New York exchange. Due $3,000 yearly 
on Dec. 1 from 1937 to 1945; and $2,000 Dec. 1, 1946. Cert. check for 
$600, payable to the Town, required. Approving opinion of Clay, Dillon 
& Vandewater of New York will be furnished to the purchaser. 


* TROY, N. Y¥.—PROPOSED BOND ISSUES—The city proposes to 
issue $60,000 bonds, due in 20 years. Of the proceeds, $50,000 would be 
used for preliminary fees on the new high school building and the other 
$10,000 to finance purchase of tax computing equipment for the city 
treasurer's office. 


UTICA, N. ¥Y.—BOND SALE—The $165,678.79 bonds described below, 
which were offered on Dec. 10—-V. 143, p. 3674—-were awarded to Schaum- 
burg, Rebhann & Lynch of New York, as 14s. at par, plus a premium of 
$196.21, equal to 100.118, a basis of about 1.22%: 





3880 Financial 


$76,724.41 Geli uent tax bonds. One bond (typewritten) in amount of 
1, others $1,000 each. Due Nov. 1 as follows: $16,724.41 
in 1037 ‘and $15,000 from 1938 to 1951, incl. Interest payable 
-annual. 

46,954.38 deferred assessment bonds. One bond id gop dl in amount 
of oon 38, others $1,000 each. Due Nov. 1 as follows: $2, .- = 

in 1937; $4,000 on 1938, and $5,000 from 1939 to 1946, 

Parent payable annually. 
42,000.00 public improvement bonds. Deno $1,000. Due Nov. 1 
as follows: $6,000 in 1937 and $9, 000 from 1938 to 1941, incl. 
Interest payable semi-annually 

All three issues will be dated Nov. 1, 1936. 

-_— Bros. & Hutzler of New York offered a premium of $133.21 for 
8. 

UTICA, N. Y¥Y.—CERTIFICATE SALE—The $500,000 _~ anticipation 
certificates of indebtedness offered on Dec. 8—V. 3674—were 
awarded to —t N a. vy. Bank of New York ons a 27% tnsarenh basis, 
— a oo! B mium, hemical Bank & Trust Co. of N ew York were 

nexe high. bidding 30% p Pome plus a premium of $11. Dated Dec. 10, 
1936 ue Sept. 10, 1937. 


WATERFORD, N. Y.—BOND SALE—The Bank of Waterford has 7 
ett hat an issue of $7,000 3% fire truck bonds, due serially from 193 
incl 


WEST SENECA FIRE yoo fp NO. 1 (P. O. Gardenville) 
—BOND SALE—The $13, coupon or registered, general ob! 
unlimited tax, fire hall bonds E aeieall on ete 1 were awarded to the 
facturers & Traders Trust Co. of Buffalo, as 3s, at a 
basis of about 3.43 Dated Nov. l, Ne ty and due 


% 
$2,000 from 1938 to 1943, incl. and $1,000 in 1944. 


aan 
rice of 100.28, a 
ov. 1 as follows: 





~ MARKETS APPRAISALS INFORMATION NORTH CAROLINA STATE 
AND MUNICIPAL BONDS ALL SOUTHERN STATE AND MUNICIPALS 


KIRCHOFER & ARNOLD 


INCORPORATED 
A T. T. TELETYPE RLGH 80 


NORTH CAROLINA 


ASHEBORO, N. C.—NOTE SALE—A $30,000 issue of bond anticipa- 
tion notes is said to have been purchased b the First Citizens Bank & 
Trust Co. of Smithfield, at 2%, plus a p um of $1.13. 


Dated Dec. 1, 1936. Due on June 1, 1937. 


GUILFORD COUNTY (P. O. erowechere C.—BOND OFFERING 
—Sealed bids will be received by W. hd cm, Secretary of the 
Local Government Commission, at his AW ad in Raleigh, until 11 a. m. on 
Dec. 15, for the purchase of an issue of $100,000 coupon road and bridge 
refunding bonds. ~ rate ie apes to exceed 6%, aes J. Ad D, De- 
- $1,000. Dated D Be 6. Due on Dec as follows: $3,000, 
1941 to 1945; $4,000, 1946 to 1950. $6,000, 1951 to i958. and $7. 000, 1956 
1960. Prin. and int. payable in lawful money in New York City. The 
Souda are registerable as 5 princi only. Interest rate or rates to be 
stated in multiples of 4% of 1%. ot more than two rates may be named 
in any one bid. Each bid must specify the amount of bonds of each rate. 
The lowest interest cost to the county will determine the award of the bonds. 




















RALEIGH, 


N. O., 








Delivery at place of purchaser's choice. No bid of less than and ac- 
crued interest will be entertained. The a eorms —s of a, Hoyt 
& Washburn of New York, will be furnished the purchaser. A cert ified 


check for $2,000, payable to the State Treasurer, Must accompany the bid. 


HERTFORD, N. C.—BOND OFFERING—Sealed bids will be received 
until 11 a. m. (E. 8. T.) on Dec. 15, by W. E. Easterling, Secretary of the 
l AR dy Commission, at his office in Raleigh, or the purchase of 
a $15.000 issue of coupon refunding street improvement bonds. Denom. 
$1,000. Dated June 1, 1936. Due $1,000 from June 1,1937 to 1951 incl. Prin. 
and int. (J. & D.) payable in lawful money in New York City. Delivery 
at place of purchaser’s choice. Interest rate is not to exceed 6%, stated 
in multiples of 4 of 1%. No bid may name more than two rates for the 
bonds and each bid must specify the amount of bonds of each rate. The 
lowest net interest cost to the town will determine the award of these bonds. 
No bid of less than par and accrued interest will be entertained. The 
approving opinion of Storey, Thorndike, Palmer & Dodge, of Boston, will 
be furnished the purchaser. <A certified check for $300, payable uncondi- 
tionally to the order of the State Treasurer, must accompany the bid. 


HIGH POINT, N. C.—BONDS AUTHORIZED—The City Council is 
said to have authorized on Nov. 30 the issuance of $3,171,750 in hydro- 
electric power plant bonds. A court ruling as to the legality ‘of these bonds 
is expected shortly. 


KINSTON, N. C.—MATURIT Y—It is now reported by the City Clerk 
that the $7, 500 tax anticipation notes purchased by the Branch Banking & 
Trust Co. of Wilson, at 2%, as noted here in October—V. 143, p. 2250— 
are dated Sept. 15, 1936, and mature on Feb. 15, 1937. 


ROCKY MOUNT, N. C.—BOND ISSUANCE APPROVED—The Local 
Government Commission is reported to have approved the issuance of 
$43,000 in refunding bonds. 


NORTH DAKOTA 


CARBURY SPECIAL SCHOOL DISTRICT NO.50, Bottineau County 
N. Dak.—CERTIFICATE OFFERING—Anton Wall, District Clerk, will 
receive bids until 2 p. m. Wec. 16 at the office of the County Auditor in 
Bottineau, for the purchase of $2,000 certificates of indebtedness, which 
are to bear interest at no more than 7%. Denom. $1,000. Dated Dec. 16, 
1936. Interest payable semi-annually. Due $1,000 on Dec. 16 in 1937 
and 1938. Certified check for 5% of amount of bid, required. 


McLEAN COUNTY (P. O. Washburn), N. Dak.—BONDS DEFEATED 
—At the general election on Nov. 3 the voters are stated to have defeated 
the issuance of $65,000 in highway bonds. 


SISSETON, N. Dak.—PWA ALLOTMENT APPROVED—lIt is reported 
- by the City Auditor that the city has decided to accept a loan of $44,000 

and a grant of $36,000, for water works improvements, proffered by the 
Public Works Administration. 








OHIO MUNICIPALS 


MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


ARLINGTON, Ohio—BOND SALE—The issue of $6,860 coupon water 
main assessment bonds offered on Dec. 7—V. 143, p. 3357—was awarded 
to Saunders, Stiver & Co. of Cleveland. Dated TAR, 1, 1936, and due 
Sept. 1 as follows: $860 in 1939 and $1 ,000 from 1940 to 1945 incl. 


BRIDGEPORT, Ohio—BOND SALE—The $9,800 street improvement 
bonds offered on Nov. 30—V. 143, p. 3358—were awarded to the Bridgeport 
National Bank, as 4s, at par, plus a premium of $20, equal to 100.204, a 
basis of about 3. 96%. Dated Sept. 1, 1934. Due $700 each six months 
from March 1, 1939 to Sept. 1, 1945, incl. 

Saunders, Stiver & Co. of Cleveland inform us that they submitted a 
better bid than the one on which the award was made, offering a premium 
of $76.46 for 3 4s, but that, even though they complied with the Notice of 
Sale, putting up the required certified check and agreeing to pay the 
attorneys’ fees, the award was made to the Bridgeport bank. 


CANTON 
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BUTLER COUNTY (P. 2. »_Siomipon) Ohio—BOND SALE—The 
434.96 bonds offered on Dec. Vv. 3. Dp 507—were awarded to 

, Inc., Cincinnati, as 2s, ata price sof 100.08, a basis of abous 
$i 24 ae The sale consisted of: 

83. 51 ow assessment bonds. Denom. $1,000, except one pe +3 

83.51. Due on Dec. 1 as follows: $2,283.51, 1938; and $2,000 
= each of the years ears from 1939 to 1957, except in 1941, 1944 
1947, 1949, 1951, 1954 and 1957, in which years $3,000 will 


e due 
23 ,481.79 special aunenement bonds. Denom. $1,000, $500 a 1 fer 
$481.79. Due on Dec. 1 as follows: $1,481.79, 1038: 
$1,000 in each of the years from 1950 to 1957; except in ‘oan, 
i044. 1947, 1950, 1953 and 1956, in which years $1,500 will 


come due, 
14,669.66 s al assessment bonds. Denom. $750, except one for ele. 66. 
ue on Dec. 1 as follows: $419.66, 1938; and $750, 1939 to 
1957, inclusive. 
Dated Nov. 1, 1936. 


CANTON, Ohio—BOND SALE—An issue of $14,371.32 37o street im- 
provement bonds will be sold to the Sinking Fund id Trustees. Dated Nov. 1, 
1936. One bond for $1,371.32, others $1,000 each. Due Nov. | as follows: 
$1, ae 1o2, 1938; $1, 000, 9; 2,000, 1940; $1, 000, 1941; $2,000, 1942; 
$1,000 ,000, 944; , ° , ’ 6; $1,000 in 1947. 
incipal and interest payable at the City Treasurer's office. 


CIRCLEVILLE SCHOOL DISTRICT, Ohio—BOND OFFERING 

CAREER uae district has canceled the offerir on Dec. 8 (not Dec. 9) 

,000 not to exceed 4% interest school bui ng bonds.—V. 143, D. 

Sor. aoe funds required have been obtained + the sale of one-year 
o notes. 


CLEVELAND, Ohio—BOND SALE—The tg! 000 bonds described 
below, which were offered on Dec. 10—V. 143, . 3358—were awarded to 
gst ee & Co. of New York, at par, plus . ‘ premium of $875, equal 


$250,000 general sewer bonds at 24% interest. Due $10,000 yearly on 
ct. 1 from 1938 to 1962. 
100,000 4 s portion paving and sewer bonds at 3% eg 
wk 1 as follows: $9,000, 1938 to 1947, and $10,000, 
Denom., $1,000. Dated Dec. 1, 1936. Principal and ad Be Pieces 
a ril 1 ae Oct. 1) payable os ths Ir Trust Co. in New York. 
tis & Co. and Johnson, Kase & Co. Cleveland and Edward Lowber 
Stokes & Co. of Philadelphia combineé to submit the second high bid 
offering a ro of $788.50 for bonds at the same interest rates as named 
in the successful b 


ELIZABETH TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Casstown), Ohio—BOND OFFERING—Eugene Herman, Clerk of the 
Board of ducation, ve receive bids until noon Dec. 21 for the purchase 
at not less than  < $28,000 3%% school building improvement bonds. 
Denom. $700. ated = l, 1937. Interest yable semi-annually. 
Due $700 each six months from April 1 1938 to ‘| 1957. Certified 
check for $500, payable to the Board of Education, required. 


LIBERTY CENTER, Ohio—BOND OFFERING—Bryan Jennings, 
Mh e Clerk, will receive bids until noon Dec. B. for the purchase at not 
an par of $15,000 4% water works s bonds. Denom. $750. 
Dated Dec. 1, 1936. Interest yable ene Due $750 yearly 
on Oct. 1 from 1938 to 1957, in Certified check for $150, payable to the 
village, required. 


LYME TOWNSHIP RURAL SCHOOL DISTRICT (P.O. Monroeville) 
Ohio—BOND SALE POSTPONED—Date of sale of the issue of $35, 006 
+Ve school bonds has been changed from Dec. 15, the original time, to 

ec. 29. Likewise, the bonds will be dated Jan. 1, 1937, instead of Dec. 2, 
1036, as originally contemplated. 


LYNCHBURG, Ohio—BOND SALE—The $3,000 road improvement 
bonds offered on Dec. 5—V. 143, p. 3507—were awarded to the Farmers 
Exchange Bank of + begryy ¢ as 344s, ata price ofpar. Due $300 anually 
on Nov. 1 from 1937 to 1946 inclusive. 

Other bids were as follows: 


= on 


Bidder— Int. Rate Premium 
ns Ce Cie. ..«  ceensoseoneneneneenoosstét 4%% $17.00 
es Ge Oe eh nn innanndandéceueneoqneneet 54% 5.10 


MONTGOMERY COUNTY (P. O. Dayton), Ohio—BOND SALE— 
The $340,000 refunding bonds offered on Vec. 10—V. 143, D. = i Pg 
awarded to an account composed of Seasongood & Mayer: ‘Assel, Goetz & 
Moerlein, Inc.;.Pohl & Co., and Nelson, owe & Co., all of Cincinnati, 
as 24s, at par _ a 8 » premium of $2,196.95, equal to 100.646, a basis of 
about 2.43%. 1936 and due $17,000 each six months from 
Dec. 1, 1941 to ae 1, 1951. 


i@ OBERLIN, Ohio—BOND OFFERING—H. A. Broadwell, Village Clerk, 

will receive sealed bids until noon on Jan. 5 for the purchase of $11,000 5% 
fire truck and station bonds. Dated Jan. . Denom. "$1, 000. 

Due Jan. 1 as follows: $2, 00D from 1939 to 1942 incl., and $3,000 in i943. 

Principal and interest (J. & J.) payable in Oberlein. ‘A certified check for 
10% must accompany a proposal. 


OHIO (State of)—1937 DEFICIT PLACED AT $21,000,000—Carlton 
Dargusch, Vice-Chairman of the State Tax Commission, ‘recently esti- 
mated that the State of Ohio would face a deficit of $21 ‘000, 000 at the 
end of next year, exclusive of poor relief requirements. His prediction 
contrasts with a recent assertion of Governor Martin L. Davey that Ohio 
would need no new taxes in the next biennium. 

The estimated deficit includes $6,000,000 in the school foundation pro- 
gram this year, a similar amount next year, $11,000,000 loss to tax revenues 
through exemption of food from State sales tax and $4,000,000 deficit in 
old age pension funds. 


SPRINGFIELD, Ohio—BOND SALE—An issue of $100,000 indebted- 
ness liquidating bonds has been sold to the Sinking Fund tees as 2s, 
re : ote: ~$ par. Dated Dec. 1, 1936. Due $25,000 on Sept. 1 from 1938 

re) inc 


TOLEDO, Ohio—FAVORS REVENUE BOND LEGISLATION—City 
Council recently adopted a resolution urging the State Legislature to amend 
the general code providing for the issuance of mortgage bonds for the pur- 
chase of electric light plants. The resolution asked revision of the law to 
permit bonds of that nature to be issued outside of present limitations and 
to be payable from revenues of the utility. 


TOLEDO SCHOOL DISTRICT, Ohio—BOND SALE—The issue of 
$550,000 school building bonds offered on Dec. 5 was awarded on Dec. 7 
to a group composed of Field, Richards & Shepard, Inc., Cleveland; Van 
Lahr, Doll & Isphording, Inc., Cincinnati, and Nida, Schwartz & Seufferle, 
Inc. of Columbus, as 2%s, at par, plus a premium of $6,550, equal to 
101.19. In furnishing us with a complete list of the bids submitted for the 
issue, prior to the sale, May P. Foster, Clerk-Treasurer of the Board of 
Education, stated that the award would be deferred pending a decision by 
the Court of Appeals as to whether the Board could sell a block of $280,000 
school bonds. A decision favorable to the district has apparently been 
rendered by the court. The following is a complete list of the other bids 
for the bonds, all of which named an interest rate of 234 %: 


Bidder Premium 
Ryan, Sutherland & Co., Toledo, Ohio; Stranahan, Harris & Co., 

To edo, Ohio; Braun, Bosworth & Co., Toledo Ohio. ....------ $4,605.00 
Seasongood & Mayer, Cincinnati, Pe. n< et wivnahemeeeunmamnmedé $4,565.85 


Graham, Parsons & Co., New York, N. Y.; Edward Brockhaus 
& Co., Cincinnati, Ohio; Bohmer, Reinhart & Co., Cincinnati, 
Ohio; Middendorf & Co., Cincinnati, Ohio; Lowry, Sweney, Inc., 
Pee, We eee $3,173.50 

Mitchell, Herrick & Co., Cleveland, Ohio; McDonald, Coolidge 
& Co.; Cleveland, Ohio; Otis & Co., Cleveland, Ohio: Johnson, 


Kase & Co., Cleveland, Ohio._....._........____.....----- 2,327.00 
Prudden & Co., Inc., Toledo, Ohio; The First Cleveland Corp., 

Cleveland, Ohio._.__._.._".._.__'_.________._...._...-- ee 777.77 
Blyth & Co.. Inc., Chicago, Ill.; First of Michigan Corp.; Merrill 

urben & Co., Inc... -_._ ~~~ ee ee eee ee eee 489.50 


WEBSTER TOWNSHIP RURAL SCHOOL DISTRICT, Wood County 
Ohio—BOND OF FERING—J. D. Philo. District Clerk, will receive bids until 
noon Dec. 21 for the purchase at not less than par of 6.000 4% 1036. 
school building improvement bonds. Denom. $500. ated D 
Interest perae March 1 and Sept. 1. Due $2,000 each six ae eM from 
March 1, 1937 to March 1, 1948. Certified check for $500, payable to 
the district, required. 
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$48,000 
Oklahoma County Road & Bridge 


44% & 6% due 1945 and 1946 


R. J. EDWARDS, Inc. 


Established 1892 
OKLAHOMA CITY, OKLAHOMA 
AT&T O. K. CY 19 Long Distance 158 


OKLAHOMA 


OKLAHOMA COUNTY COR LIDATED SCHOOL DISTRICT 
NO. 1 (P. O. Oklahoma City), Okla.—BOND SALE—The soe. 000 issue 
of school ~~ ~~ bonds off ffered for sale on Dec. 3—V. 143, . 3675—was 
awarded to e Bro mmer Co. of Wichita, aocesaban to report. 
Due $1, 500 eas 1941 to 1954, and $2,000 in 1955. 


PONCA CITY, Okla.—BOND OFFERING—Sealed bids will be re- 
ceived until 7 p. m. on Dec. 21, by C. E. Norton, City Clerk, for the pur- 
chase of an issue of $175,000 ‘electric plant extension and improvement 
bonds. Said bonds shall be sold to the bidder aoe the lowest rate of 
—a ane o seta to pay par and accrued interest therefor. Dated 

ue on Jan. 1 as follows: $8,000, 1941 to 1961, and $7,000 
i on 063. Ost ader will please place his bid in three blocks, as follows: 

(1) This block shall comprise bonds numbered from 1 to 72, incl., 
maturing from Jan. 1, 1941 to 1949, inclusive 

(2) Tnis block shall ‘comprise bonds numbered from 73 to 128, incl., 
maturing from Jan. 1, 1950 to 1956, inclusive. 

me This block shall comprise bonds numbered from 129 to 175, incl., and 

eo from Jan. 1, 1957 to 1962, inclusive. 

A certified check for 2% of the amount of the bid is required with tender 


PONCA CITY, Okla.—BONDS VOTED—At the election held on Dec. 1 
the voters are sa said to have approved the issuance of $175,000 in not to 
exceed 4% electric plant bonds by a wide margin. 
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Oregon Municipals 
CAMP & CO., INC. 


Porter Building, Portland, Oregon 


OREGON 


BAKER COUNTY SCHOOL DISTRICT NO. 31 (P. O. Baker), Ore. 
—WARRANTS CALLED—It is reported that school warrants numbered 
685 to 713 were called for payment on Nov. 30, on which date interest 

, at the First National Bank of Baker. 


CON DON, Ore.—NO BIDS RECEIVED—BONDS REOFFERED—There 
were no bidders for. the $4,800 4% coupon city building bonds offered 
on Dec. 7—V. 143, p*° 3507. The bonds = be reoffered for sale on Dec. 21. 
Denom. $500 and $400. Dated Jan. 1937. Due as follows: $400 in 
1938 and 1939, ane $500, 1940 to 1947, 2 OR 

Bids will be received until 8 p. m. on that date by Stewart Hardie, City 

ecorder. Principal and interest (J. & J.) pve at the fiscal ency 
of the City in New York. A certified check 5% of the bid, payable to 
the city, is required. 


EUGENE, Ore.—BOND SALE—The $1,135. = improvement, series AK, 
bonds which were offered on Nov. 25—V. 143, p. 3358—were awarded to 
W. O. Swan, of Eugene, at a price of $1,151. 30, ‘equal to 100.48. Dated 
Nov. 25, 1936. Due in 10 years, optional after one year. 


GASTON, Ore.—BOND OF FERING—Sealed bids will be received until 
7:30 p. m. on Dec. 14, by Don E. Schanck, City Recorder, for the purchase 
of a $7, ~*~ issue of 4 % coupon sewer ayeoem bonds. Denom. $500. Dated 
Dec. 1, 1936. Due $500 from Dec. 1937 to 1951; optional after Dec. 1, 
1941. Principal and interest (J. & BD. ) payable in Gaston. These bonds 
were approved by the voters on Dec. 20, 1935. 


KLAMATH FALLS, Ore.—BOND OFFERING—Sealed bids will be 
received until 2 p. m. on Dec. 17 by Clifton Richmond, Police Judge, for 
the purchase of a $540,000 issue of refunding bonds. Interest rate is not 
to exceed 4%, payable J. & J. Denom. $1,009. Dated Jan. 1, 1937. 
Due on Jan. 1 as follows: $50,000, 1938 to 1947, and $40,000 in 1948; 

Hy on Jan. 1, 1942. The city reserves the right to reduce the amount 
the issue to not less than $530,000, in which case the amount will be 
deducted from the last maturity. The get ee of Teal, Winfree, 
McCulloch, Shuler & Kelley of Portland will furnished. A certified 
check for $11 ,000 must accompany the bid 


BOND CALL—Ruth Bathiany, City Treasurer, is said to be calling for 
- eee at the fiscal agency of the State in N. Y. City, or at her office, on 

n. 1, on which date interest shall cease, the following improvement bonds: 
Nos. 1 to 35, of series 65; Nos. 1 to 29, of series 66; Nos. 1 to 28, of series 67; 
Nos. 1 to 28, of series 68, and Nos. 1 to 103, of series 69, all dated Jan. l, 
1930. Also Nos. l to 139 of series 70; Nos. 1 to 60, of series 71; and Nos. 1 
to 90, of series 72, all dated July 1, 1930. 


MAPLEWOOD WATER DISTRICT (P. O. Portland), Ore.—BOND 
OF FERING—G. C. ne 628 Railway Exchange Bldg., Portland, will 
receive bi is until 8 p. m. Dec. 9 for the purchase of an issue of $12,000 
“2 © gen eneral obligation bonds of the district. Dated July 11,1936. Certified 
for $500, required. 


age tenth rng Ore.—BOND SALE—The $15,000 general obligation bonds 
offered on Nov. 5—V. 143, p. 3036—were awarded to the First National 
ay Fy Portland at 100.10 for 4s. Dated Nov. » 1936. Due from 1939 
to 


MULTNOMAH COUNTY SCHOOL DISTRICT NO. 5(P. O. Collin 
View), Ore.— BOND SALE—The $17,000 issue of school bonds offered for 
sale on Dec. 4—V. 143, pD. 3507—was awarded to A. D. heli: gl & Co. 
of Portland, s : follows: $8,000 as 2 4s, maturing $1,000 from Dec. 1, 1739 
1 gt ae $9,000 as 24s, maturing $1,500 from December, 1945" $e 

nc 


























ALLEGHENY COUNTY, PA. 


234% Bonds due December 1, 1965 
Price: 109.475 & interest to net 2.30% 


Moncure Biddle & Co. 


1520 Locust Street . Philadelphia 


PENNSYLVANIA 


” CHARLEROI YSCHOOL DISTRICT, Pa.—BOND OFFERING— 
Mrs. Janet C. Faddis, District Secretary, will receive bids until 8 p. m. 
Dec. 15, for |the}Jpurchase of $45,000 coupon bonds. Bidders _ to name 
rate of interest, in a multiple of 4%, but not to exceed 3 Denom. 
Dated Dec. 1, 1936. Interest payable June 1 and 1. Due 
1 ‘000 ‘Dec. 1, 1937 and $2,000 yearly on Dec. 1 from 1938 to 1959, inal. 
ertified{check for $1, 000, required. 


CONSHOHOCKEN, Pa.—BOND SALE—The $135,000 coupon, regis- 
terable as to principal only, sewer bonds offered on Dec. 9—V. 143, p. 3676 
—were awarded to Edward B. Smith & Co. of New York. as 2s, at par plus 
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a Sa ee of $1,440. one equa: to 101.06, a basis of about 1. 315,600. Dated 
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15 as follows: $10,000, 1941; pis 1946; 


15, 1936 and 
$20,000, 1951; $25, 000, 1906: $30,000 in 1961, and $35,000 in 1 


age om Pa.—BOND SALE—tThe $47,000 ) goupon, i resterae as to 
ee on only, gr bonds offered on Dec Veep 
Clark & Co. of Philadelphia, as l roe et a 1D 
pos = $517. 99, equal to 100.46, a basis of about 1 
1 due Dec. 1 as follows: $10,000, 1940 and 7.000 in 
1942, and 310.000 in 1943 and 1944. Edward B: Smith & é3* bf hiladel- 
phia, second ie bidders, offered a premium if = 53 34 1s. 


Aa yy am TOWNSHIP (P. O. — - ~~ 2 No. 2) tr} 
BOND SALE—The $49,000 coupon on ae 30—V. 1 

> $ile are awarded to 8. K. 1 Mine ly & Co. of Pittsburgh, as ae 
Ht par, _ a “B1936.. of $846.25, equal to 101.727, a basis of about 2.50 %: 


Dated 6. Due Dec. "15 as follows: $4, 000 from 1938 to 19 
and |S ne in 1949. Other bidders were: 
_ adel - Int. Rate at 
er, Deane & Scribner tom = Die nadeceneed 0 
singer Rollins & Sons, Philadelphia......--------- 23% % 416.50 
Grover & MacGregor. tay Dthiedaip | Ee 3 991.17 
Edward Lowber Stokes & Co., Philadelphia ore 3% 246.47 
Bros., Inc., Philadelphia Ti a ay SS ORT ee 3% 100.15 


HARRIS MA. f >: - arf SCHOOL DISTRICT (P. O. Linden Hall), Pa. 
—BOND O RING—Charles M. Ross, Secretary of Board of School 
Directors, Coils receive bids until 5 p. m. Dec. 30 for the purchase at not 
less than par of $24,500 coupon, registerable as to principal, bonds. Bidders, 
are to name rate of interest, choice from 2%, 2% an 2% 70 oe: 
3 74 Zo 3%%, 3%%, and 4%. Denom. $500. ated Jan. 

Interest payable Jan. 15 and July 15. Due Jan. 15 as hn ‘$i. 
1939 to 1949; and $1,500, 1950 to 1958, incl. Cert. check for $490, payable 
to the District Treasurer, required. 


HUNTINGDON SCHOOL DISTRICT, Pa.—BOND OFFERING— 
John C. Davis, President of the Board of Directors, will receive bids until 
2p. m. Dec. 21 for the purchase of $30,000 3 % coupon refunding bonds. 
Denom. $1,000. Interest payable Jan. i and July 1. Due $2,000 yearly 
from 1940 to 1954. Cert. ehcck for 2%, 1 ean = 


SF Cc ISTRICT, ND OFFERI 
Ribe, District Secretary, will receive bids until 1 7:30 p.m., Dec. 14 


for the 
urchase at not less than’ ar of $30,0003 4% im rovement bonds. Denom., 
1,000. Dated Feb. 1, 1937. Interest yable eb. 1 and Aug. 1. Certified 


check for 2% of amount of bonds bid ce pavable to the district, required. 


POTTSTOWN, Pa.—BOND copunvie Pb Borough Council has 
voted to call for bids to be received to 8 p. m. Dec. 30 on an issue of $50,000 
og ey may re i The interest rate is to be set by the 

ids, from 1%% to m. $1,000. Due $10,000 on Jan. 1 in each 
of the years 1942, oa? 1950" "1957 and 1962. 


TIOGA COUNTY (P. O. Wellsboro), Pa.—BOND OFFERING— 
Harry E. Willard, Commissioners’ Clerk, w sa one bids until 2 p. m. 
60 ,000 ‘aise il » 178. J 1% = +2 

ated 


on Dec. pM the Ap ey-~ Fl . $ OF 
com n terable as to p oo Oo we 

193 enom. $1,000. Due $15, ” Dec. ain bo from 1937 to 1940, 
Bidder to name one rate of Bane gy: on “all of the bonds. A certif 4) heck 
for 2%, payable to the order of the County Treasurer, must accompany 
each proposal. The bonds will be issued subject to approving legal opinion 
of Townsend. Elliott & Munson of Philadelphia. 


RHODE ISLAND 


NEWPORT, R. I.—NOTE SALE—The issue of $200,000 notes offered 
on Dec. 10 was awarded to the Boston Safe De ee & Trust Co. of Boston, 
at 0.18% discount, plus a premium of $8. ted Dec. 15, 1936 and due 
Aug. 27, 1937. Second high bid of 0.19% was made by the First National 


Bank of Boston. 
SOUTH CAROLINA 


DILLON, S. C.—BONDS TO BE SOLD—It is stated be | the Town Clerk 
and Treasurer that the Public Works Administration h approved a loan 
of $16,000 and a a of $13,090 for a water works system and he states 
that the bonds urch chased by that Federal agency. 


13 ORANGEBURG, s. ¢, 
ts that the following bonds aggregati 


tion on Jan. 1, 1937. on which date 
redempelon Slectric light bonds. “Dated July i, 



















—BOND > CALL—L.. F. Theiling, City 
$80, 000, are being called for 
1 cease: 


STE jue on July 1, 1955. 
i yt rb: = — bonds. Dated July 1, 1915. Dueon July 1, 1955. 


414% Yo Sew rage Don’s. a Jan. 1. 1907. 
ake. electric head wate and water works bonds will 
Bank & Trust Co., New York, and the sewerage 

tional Bank, New "York City. 


SOUTH DAKOTA 


VIRGIL, S. Dak.—BONDS SOLD—A $10,000 issue of 3% semi-annual 
refunding bonds is reported to have been sold recently. om 


[ JWAGNER, S. Dak.—BOND SALE—The $28,000 issue of coupon re- 

funding bonds offered for sale on Dec. 4—V. 143, p. 3508—-was purchased 

by the C. W. Britton Co. of Sioux City, lowa, as 44s, paying & a —— 
of $375, equal to 101.339, a basis of about 4. 07%. Denom. $1, 

Wer. 1,1936. Dueon Nov. 1 as follows: $2,000, 1990 So tee: $4, at O00. 1947, 

and $5, 000 in 1948 and 1949. Interest payable M.&N 


WATERTOWN, S. Dak.—BONDS TO BE SOLD—lIt is stated by the 
City Auditor that $4, 700 4% semi-annual sewer bonds Me. be purchased at 
par by the Public Works Administration. Denom. $1,000. Dated Au 
. Due as follows: $200, 1938 to 1947, and $300, 1948 to 1956. 
Principal and interest (F. & A.) payable at the office of the City Treasurer 
or at the Bankers Trust Co., New York. 


WAGNER, S. Dak.—BOND SALE—The $28,000 funding and refunding 
bonds offered. on Dec. 4—V. 143, p. 3508—were awarded to C. W. Britton 
Co. of Sioux City, as 44s, at par, plus a premium of $375, equal to 101.339. 


TENNESSEE 


COLLIERVILLE, Tenn.—BOND SALE—The $42.000 issue of coupon 
sanitary sewer construction bonds offered for sale on Dec. 9—V. 143, 
p. 3677—was awarded jointly to the First National Bank, and the Federal 
Securities Co., both of Memphis, as . 44s, paying a premium of $125 
equal to 100.297, a basis of about 3.73%. Dated Dec. 1, 1936. Due from 
Dec. 1, 1938 to 1967 inclusive. 


GILES COUNTY (P. O. Pulaski), Tenn.—BON iis AULHUKIZED— 
The Quarterly Court is reported to have authorized the issuance of $60,500 
in high school bonds, to be supplemented by a Public Works Administration 
grant. 


HAMILTON COUNTY (P. O. Chattanooga), Tenn.—BOND ISSU- 
ANCE APPROVED—The County Court is reported to have approved on 
Nov. 30 the issuance of $400,000 in hospital bonds, mention in these 
columns recently—V. 143, p. 3359—to be used in connection with a Public 
Works Administration project to cost about $1,000,000. 

LEWISBURG, Tenn.—BOND OFFERING—lIt is stated by C. C. Wal- 
lace, City | Clerk, that he will offer for sale at 11 a. m. on Dec. 28. a $30,000 
issue of 4% coupon street and sewer impt. bonds. Due $2,000 from July l, 
1937 to 1951, incl. The town reserves the >a to retire all or any of the 
bonds prior to maturity. Int. payable J. & 


MOUNT PLEASANT, Tenn.—BONDS VOTED—The voters are said 
to have approved the issuance of $35,000 in auditorium and market house 


bonds. 
TEXAS 





Due on Jan. 1, 1947. 


id at Central Hanover 
nds at the Chase Na- 


AUSTIN, Tex.—BOND SALE—An issue of $60,000 park and playground 
bonds has been sold to the Capitol National Bank and 
& Co. of Austin at a premium of $1,080, equal to 100.18. 


BAY CITY, Texas—BONDS DEFEATED—At the election held on 
Dec. 1—V. 14 3, p. 3509—the voters defeated the © yropesal to issue $225,000 
in light and power plant bonds, according to the 


Bowman, Roche 


ity Secretary. 
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TEXAS SECURITIES 


Industrial—Municipal— Utility 
RAUSCHER, PIERCE & CO. 


MAGNOLIA BUILDING, DALLAS 
A. T. & T. Teletype DLS 186 


TEXAS 


BEAUMONT, Texas—FOND SALE NOT SCHEDULED—We are ad- 
vised by the City Clerk that no date of sale has been specified as yet for 
the purchase of $350,000 impt. bonds. 


CLARENDON, Texas—BOND CALL—We are informed by Mae Shaver, 
City Secretary, that the city is exercising its option and is calling for pay- 
ment at the Republic National Bank & Trust Co. of Dallas, on Jan. 15, 
1937, on which date interest shall cease, all outstanding 6% water bonds 
ofan issue dated July 1, 1922, which are numbered from 1 to 75 inclusive. 


COLORADO COUNTY ROAD DISTRICT NO. 2 (P. O. Columbus), 
Texas-—BOND CALL—It is stated by Mrs. John Hunetka, County 
Treasurer, that in accordance with an order passed by the Commissioners’ 
Court on Nov. 28, the county is exercising its option and is calling for pey- 
ment at the State Treasurer's office on Jan. 1, 1937. Nos. 1 to 4 and 25 to 
56, of 5% % semi-ann. road bonds, dated July 1, 1918. Denom. $1,000. 
Due in 30 years. Interest shall cease on said bonds on date called. 


CORPUS CHRISTI, Texas—WATER REVENUE BONDS DIS- 
CUSSED—C. W. McNear & Co., Bankers Building, Chicago, have pre- 
pared a brief history of the water revenue situtation in Corpus Christi, 
which, because of the broad distribution of these securities in recent years, 
is felt to be of interest to investors. This leaflet takes the reader through 
the various stages of the water financing and discusses the general history 
and economic status of the city as a whole in a clear, concise fashion. 

We are also advised by the said company that they, in conjunction with 
A. 8. Huyck & Co., Inc., of Chicago, have underwritten a $1,243,000 first 
mortgage water revenue issue, subject to the new set up going through. 


EL PASO, Tex.—BONDS OFFERED TO PUBLIC—Boettcher & Co. of 
Denver, and ©. F. Childs & Co., of Chicago, jointly, are offering the 
following bonds aggregating $163,000: 
$40,000 3% refunding bonds. Due from Jan. 1, 1938 to 1942. 

48,000 344 % refunding bonds. Due from Jan. 1, 1943 to 1948. 
75,000 344% refunding bonds. Due from Jan. 1, 1949 to 1957. 


Dated Jan. 1, 1937. Legality to be approved by Chapman & Cutler 
of Chicago. 


FULBRIGHT SCHOOL DISTRICT (P. O. Fulbright), Texas— 
BOND SALE DETAILS—It is now reported by the District Secretary that 
the $10,000 building bonds, reported to have been sold recently—V. 143, 
p. 3509—-were purchased as 5s by the Fulbright State Bank. 


HARDIN COUNTY ROAD DISTRICT NO. 2 (P. O. Kountze), 
Texas—BOND SALE—An issue of $100,000 4% road bonds was sold re- 
cently to Donald O'Neal & Co. of Dallas at a price of 101.165. 


HIGHLAND RURAL HIGH SCHOOL DISTRICT NO. 8 (P. O. 
Sweetwater) Texas—MATURITY—It is stated by the Superintendent of 
Schools that the $50,000 high school bonds purchased by the State Board of 
a as 4s at par, as noted here recently—V. 143, p. 3509—are due 
n : 


JEFFERSON COUNTY (P. OC. Beaumont), Texas—BOND ELECTION 
—A special election is said to be scheduled for Jan. 9 in order to have the 
voters peas on the proposed issuance of $£00,000 in road impt. bonds. 

ROXTON, Texas—BONDS VOTED—At an election held on Nov. 28 
the me aoe said to have approved the issuance of $50,000 in water and 
sewer nds. 


SOUR LAKE, Texas—BONDS SOLD—An issue of $100,000 road bonds 
approved by the voters recently are stated to have been sold at a price of 
101.165. The bonds are said to have been approved by a count of 256 to 72. 


TEXAS, State of—WARRANT CALL—Call has been issued by State 
Treasurer Lockhart, for the payment of $1,771,469 general fund warrants, 
the first in a month, with a $14,415,830 deficit in *he State general revenue 
fund. Treasurer Lockhart is reported to have said the warrants called for 
payment, held for the most part by money lenders who specialize in handling 
the warrants, included those issued to May 8 and included No. 147,742. 

A continued gain in the deficit was reported as it grew from $13,136,527 
Nov. 5, to $14,415,830. Dec. 5. Each period set a new record in the amount 
of the deficit which the auditor has forecast will reach $18,800,000 by 
1939, unless remedial steps are taken by the Legislature. 

The Confederate pension fund deficit is $5,352,838, a total of $19,768,668. 
Warrants issued on the pension fund during October, 1935, will be purchased 
for the highway investment fund, if they have not been discounted, and 
those issued through October, 1934, will be paid regardless of discount. 


UNIVERSITY PARK (P. O. Dallas), Texas—BOND SALE—The 
issue of $65,000 municipal building bonds offered on Dec. 7—V. 143, 
p. 3677—-was awarded to the George V. Rotan Co. of Houston and Garrett 
& Co. of Dallas, jointly, as 3s, at par plus a premium of $985, equal to 
101.51, a basis of about 2.87%. Dated Dec. 1, 1936 and due March 1 as 
follows: $3,000, 1938 and 1939; 1941 to 1943; 1945 to 1947: 1949 to 1951; 
$4,000 from 1953 to 1955 incl. and $5,000 from 1957 to 1959 incl. and in 
1961. Second high bid of par plus a premium of $900.90 for 3s was made by 
Fenner & Beane of Dallas and Fox, Einhorn & Co. of Cincinnati, jointly. 


WICHITA FALLS, Texas—REPORT ON DEPOSIT OF BONDS UNDER 
REFUNDING PLAN—A special dispatch from the above city to the 
‘*Wall Street Journal’’ of Dec. 7 is quoted in part as follows: 

On Dec. 1, more than $1,000.000 of municipal bonds of Wichita Falls 
had been deposited under the refunding plan. There are outstanding 
$3,389,500 of city bonds, 75% of which must be deposited before the new 
refunding paper is issued. 

New refunding bonds are to be exchanged par for par for the present 
outstanding bonds and, to the extent possible, will be delivered in their 
numerical order to the holders of the original bonds in accordance with the 
maturity dates. The lowest number refunding bonds are to be delivered 
to the holders of the earliest maturing original bonds. 








L. D, 841 























$100,000 
COMMONWEALTH OF VIRGINIA Ref. 214s 
Due July 1, 1947 @ 1.70% basis & int. 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 838 


VIRGINIA 


CLEAR FORK DISTRICT (P. O. Tazewell) Va.—BOND ELECTION 
—-An election is reported to be scheduled for Jan. 5 to vote on the issuance 
of $60,000 in school bonds. 


DANVILLE, Va.—BOND OFFERING—Sealed bids will be received until 
noon on Dec. 21, by C. B. Strange, City Auditor and Clerk, for the purchase 
of two issues of bonds aggregating $100,000, divided as follows: 
$85,000 street improvement bonds. Due $5,000 from Dec. 1, 1937 to 

1953 inclusive. 
$15,000 school improvement bonds. Due $1,000 from Dec. 1, 1937 to 
1951 inclusive. 

Denom. $1,000. Dated Dec. 1, 1936. Interest rate is not to exceed 
4%, payable J. No bid will be considered except for the entire issue. 
Interest rate to be expressed in multiples of 14 of 1%. Principal and interest 





Phone 38-9137 
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ayable at the City Treasurer's office. The approving opinion of Reed, 
ioyt & Washburn of New York, will be furnished. These bonds are 
issued pursuant to the State constitution and statutes and the City Charter, 
pursuant to ordinances duly adopted by the City Council. They will be 
ready for delivery on or about Dec. 31 and will be delivered in any city 
desi ted by the purchaser. A certified check for 27 of the face value 
of the bonds, payable to the city, must accompany the bid. 


NORTHWESTERN MUNICIPALS 


Washington — Oregon — Idaho — Montana 


Ferris & Hardgrove 


SPOKANE SEATTLE PORTLAND 
Teletype—SPO 176 Teletype—SEAT 191 Teletype—PTLD ORE 160 


WASHINGTON 


MEDICAL LAKE, Wash.—BOND SALE—The $10,000 water revenue 
bonds offered on Dec. 1—V. 143, p. 3360—were awarded to the only bidder, 
the Commercial State Bank of Oakesdale on a bid of par for 4s. Dated 
Dec. 1, 1936. Due as follows: $300, 1937 and 1938; $400, 1939 to 1944; 
$500, 1945 to 1949; $600, 1950 to 1953; and $700, 1954, 1955 and 1956. 


WEST VIRGINIA 


CHARLESTON, W. Va.—BOND ELECTION—It is now reported that 
at the election to be beld on Dec. 29, noted in these columns recently— 
V. 143, p. 3678—the voters will pass on the proposed issuance of $250,000 
in auditorium bonds. 


MARTINSBURG, W. Va.—BOND SALE—An issue of $167,000 3% 
semi-annual refunding bonds is reported to have been purchased by Young, 
Moore & Co. of Charleston. Dated Jan. 1, 1937. Due from Jan, 1, 1940 


to 1951. 
WISCONSIN 


DANE COUNTY (P. O. Madison), Wis.—BOND SALE CONTEM- 
PLATED—We are informed by Austin N. Johnson, County Clerk, that 
although the $120,000 2% highway garage bonds have been approved by 
the County Board, no date of sale has been set as yet. Denom. $1, 7 
Dated Dec. 15,1936. Dueon June 15 as follows: $40,000 in 1938, 1939 and 
1940. Princ. and int. (J. & D. 15) payable at the office of the County 
Treasurer. Coupon bonds, registerable as to principal in the County 
Clerk's office. 


DODGE COUNTY (P. O. Juneau), Wis.—BONDS TO BE SOLD— 
We are informed by the County Clerk that an issue of $140,000 court house 
bonds will be purchased by local investors. 


HANEY (P. O. Gays Mills) Wis.—BOND OFFERING—Stella Noone, 
Town Clerk, will offer for sale at public auction on Dec. 11, at 2 p. m.,a 
$10,000 issue of 3% road bonds. Denom. $1,000. Dated Dec. 1, 1936. Due 
$2,000 from March 1, 1938 to 1942 incl. Prin. and int. (M. & 8S.) payable 
at the bank of Gays Mills. The bonds and legal opinion to be furnished by 
the purchaser. A certified check for $100 must accompany the bid. 


KENOSHA, Wis.—BOND SALE—The four issues of coupon refunding 
bonds, aggregating $33,500, offered for sale on Dec. 4—V. 143, p. 3360— 
was purchased by the Bancamerica-Blair Corp. as 2%s,.paying a premium 
of $127.75, equal to 100.381. The issues are divided as follows: $11.000 
high school, 2d series of 1925; $10,000 school, series of 1929: $7,500 grade 
separation, and $5,000 school, series of 1930, bonds. Dated Dec. 15, 1936. 
Due on Dec. 15, 1951. 

A bid of $560 premium on 2%s, tendered by Bonniwell, Neil & Camden, 
of Chicago, was received too late for consideration. 


LAKE GENEVA, Wis.—BONDS DEFEATED—lIt is reported that the 
voters defeated a proposal to issue $100,000 in harbor improvement bonds 
at an election held on Nov. 22. 


MERRILL, Wiz.—BOND OFFERING—Sealed bids will be received 
until 4 p. m. on Dec. 15, by Otto A. Jahnke, City Clerk, for the purchase 
of a $75,000 issue of refunding, second series bonds. The bonds are being 
offered at par at the lowest interest rates. Denom. $1.000. Dated Jan. 1, 
1937. Due $15,000 from Jan. 1, 1941 to 1945 incl. Purchaser to furnish 
a bonds and legal opinion at his expense. No deposit is required with 

id. 

















.This notice supplements the offering report previously given in these 
columns—V. 143, p. 3678.) 


PESHTIGO, Wis.—BOND SALE—The $55,000 4% coupon grade and 
high school bonds offered on Dec. 1—V. 143, p. 3510—were awarded to 
T. E. Joiner & Co. and the Channer Securities Co., both of Chicago, at 
ar plus a premium of $1,015, equal to 101.845, a basis of about 3.82%. 
YJated Oct. 1, 1936. Due as follows: $1,500, 1940 to 1943: $3,000, 1944, 
1945 and 1946, and $4,000, 1947 to 1956: optional after five years. 
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BRAWLEY, CATHERS & CO. 


25 KING ST. WEST, TORONTO 


CANADA 


HALTON COUNTY (P.O. Milton), Ont.—BOND SALE—An issue of 
$5,000 3% improvement bonds has been sold to J. L. Graham & Co, of 
Toronto at a price of 100.037, a basis of about 2.99%. WMue serially in 
from 1 to 5 years. 


MANITOBA (Province of)—REARRANGES DRAINAGE DISTRICT 
DEBTS—Readjustment of the drainage indebtedness of 27 Manitoba 
drainage districts has been carried out by the Provincial Government in 
a series of orders-in-council implementing recommendations of the Drain- 
age Commission, which reported to the 1936 Legislature, reports the 
‘*Monetary Times’’ of Toronto of Dec. 5. Capital debt of drainage dis- 
tricts is adjusted so that the Province assumes $1,782,817 and the munici- 
palities $2,180,224. The municipalities will issue debentures to the Prov- 
ince for their share at terms varying from 3 to 30 years at4%4%%. 

Eleven of the municipalities already have adopted the orders of the Gov- 
ernment and are preparing bylaws for the debenture issues. The debt 
assumed by these municipalities is as follows: Roland, $116,181; St. 
Clements, $24,157; Westbourne, $406,923: Gray, $258,086; Montcalm, 
$26,350: Springfield, $87,804: Brokenhead, $111,061; Cartier, $65,888; 
Dufferin, $99 643; Glenella, $91,864; Lakeview, $2,499: McCreary, $77,109: 
Ochre River, $31,139. These adjustments date from May 1, 1936 


SOREL, Que.—BOND ISSUE DETAILS—The $232,800 4% improve- 
ment bonds sold recently to Comptoir National de Placement, Ltd. of 
Montreal, at a price of 98.58—V. 143, p. 3360, bear date of Dec. 15, 1936 
and mature serially on Dec. 15 from 1937 to 1951 incl. Callable at par and 
accrued interest at any time at the municipality’s option. Principal and 
interest (J. & D. 15) payable in lawful money of Canada at the principal 
offices of the bank inscribed on the bonds. Denom. $1,000, $500 and $100. 
Registerable as to principal only. 


WESTMOUNT, Que.—ADOPTS 1937 BUDGET—City Council has 
adopted the 1937 budget, with revenues estimated at $1,351,115.86 and 
expenditures at $1,.346,330.30, leaving a surplus for the year of $4,785.56. 

Mayor John Jenkins, who presided, expressed pleasure that next year's 
budget had been balanced and that a surplus was in view. 

With the 1937 assessment tax set at $13 per $1,000, estimated revenues 
from general assessments total $872,100.86. 
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